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PLACE OF BUSINESS IN HONG KONG

Unit A, 18/F, @ Convoy
169 Electric Road
Fortress Hill

Hong Kong
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Hong Kong and Shanghai Bank Corporation Limited

INVESTOR AND PUBLIC RELATIONS CONSULTANT

Porda Havas International Finance Communications Group
Units 2009-2018, 20th Floor
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Golden Wheel Tiandi Holdings Company Limited (“Golden Wheel” or the
“Company”) and its subsidiaries (collectively, the “Group”) were established
in 2001 and listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) in January 2013 (Stock Code:
1232). The Group’s major businesses include investment holding, commercial
and residential property development, property investment and property
management. The Group is an integrated commercial and residential property
developer, owner and operator in the PRC and focuses on developing projects
in Jiangsu and Hunan provinces that are physically connected or in close

proximity to metro stations or other transportation hubs.
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The board (the “Board”) of directors (the “Directors”) of the Company is

pleased to announce the unaudited consolidated results of the Group for the six
months ended 30 June 2014.

BUSINESS REVIEW

Projects completed

Two projects have been completed in the first half of 2014, namely, Golden
Wheel Star Plaza and Phase III of Golden Wheel Star City, with a total gross
floor area (“GFA”) of approximately 103,480 sq.m.. Golden Wheel Star Plaza
is located in Nanjing within the walking distance to the Nanjing Metro Line
No. Three. The average selling price was approximately RMB18,200 per sq.m.
for commercial units and approximately RMB11,000 per sq.m. for residential
units, with gross profit margin of approximately 35.5%. Golden Wheel Star
City is located in Yangzhou. The average selling price was approximately

RMB8,900 per sq.m. with gross profit margin of approximately 34.0%.

As at 30 June 2014, a total GFA of approximately 34,899 sq.m. of these two

newly completed projects have been sold and delivered.

Golden Wheel Tiandi Holdings Company Limited
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New land acquired and land bank of the Group

In January 2014, the Group acquired a piece of land in Wuxi, Jiangsu
Province, China with a total GFA of approximately 70,357 sq.m.. The newly
acquired land is for the development of a residential, office and retail complex.
This is the Group’s first property development project in Wuxi. With this
project, the Group currently has six projects under development in four
cities in China, namely, Nanjing, Zhuzhou, Changsha and Wuxi, with a total

undeveloped GFA of approximately 571,240 sq.m..

The Group has completed the design phase of all these six projects and expects
to commence the construction in the last quarter of 2014 or the first quarter of
2015 after it receives the land certificates from the local authorities. The Group
also expects to start pre-sale of all these six projects between December 2014

and September 2015.
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In April 2014, the Company has set up a joint venture company (the “JV
Company”) with Powerlong Real Estate Holdings Limited (stock code: 1238)
(the
Hong Kong Stock Exchange, to jointly develop a piece of land parcel which

“Powerlong Group”), a company listed on the Main Board of The

the Group acquired in Yangzhou city in 2013. The Group believes that the
cooperation with Powerlong Group will bring synergy and facilitate the Group

to achieve better results.

As at 30 June 2014, taking into account of the 49% interest in the JV
Company, the Group has a land bank of a total GFA of approximately 892,000

sq.m..

Investment properties

As at 30 June 2014, the Group has investment properties with a total GFA
of approximately 101,894 sq.m.. The Golden Wheel New Metro Mall, the
construction of which was completed in 2013, is scheduled to open for business
in September 2014. As at 30 June 2014, around 70% of the area in this
shopping mall have been leased out with an estimated annual rental income of
approximately RMB20 million. Except this new shopping mall, the investment
properties held by Group maintained an occupancy rate close to 100% as at 30
June 2014.

Metro leasing and operational management business

Leveraging on its rich experience in Nanjing Xinjiekou Metro Mall over the
years, strong professional operation team and extensive client base, the Group
has obtained leasing and operational management contracts in three more cities
in China, namely, Suzhou, Wuxi and Changsha, in 2013. These metro station
shopping malls are scheduled to commence operation in the last quarter of
2014. Taking into account of Nanjing Xinjiekou Metro Mall, the Group had
a total leasable GFA of over 70,000 sq.m. in the metro station shopping malls
for which it has obtained lease management contracts as at 30 June 2014.
It is expected that the metro leasing and operational management business
will substantially increase the Group’s recurring leasing rental income in the

coming years.

Investments

In addition to placing surplus funds as time deposits in banks in Hong Kong
and China, the Group has also invested in corporate high yield bonds with
good credit rating. As at 30 June 2014, the Group had bond investments
amounted to RMB37.8 million. These bonds bear coupon rates ranging
between 4.75% and 10.63%. These investments could facilitate to preserve the

Group’s liquidity while enhance interest yields.

Golden Wheel Tiandi Holdings Company Limited
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FUTURE OUTLOOK

The property market in China has been confronted with severe challenges since
the beginning of 2014. Property prices have been declining as a result of over-
supply in various cities, in particular, in the second and third tier cities. The
impact of market correction and industry consolidation is expected to last for
a longer time. Small-sized market players and high gearing developers will be
faced with difficulties in maintaining liquidity and raising funds due to the
weakening market conditions and may be even forced to unload their stocks at

a higher discount.

Nonetheless, the Group sees more opportunities than risks even under the
difficult market environment as the Group has a strong financial position and
lower gearing. The Group has adjusted its development strategy by taking a
more cautious approach in the acquisition of land as well as slowing down its
construction pace so that new projects would be launched when the property

market picks up.

As at 30 June 2014, the Group had completed but unsold properties with a
total GFA of approximately 82,000 sq.m.. More marketing activities will be
launched to boost the sale in the second half of 2014.
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On the leasing business, the Golden Wheel New Metro Mall with a total
leasable area of 18,000 sq.m. is scheduled to commence operation in September
2014 and the leasing and operational management of the metro stations in
Wouxi, Suzhou and Changsha will commence in the last quarter of 2014. As
such, the Group expects a further increase in the recurring rental income for
the whole year of 2014. In view of its potential higher growth, the Group
will continue to actively bid for more leasing and operational management
contracts of metro station shopping malls in different cities and has confidence

in obtaining more such contracts in the second half of 2014.

A number of local governments have recently relaxed the restrictions on
property market. The Group expects that the central government will have less
administrative intervention in the property market and its future policy will be
more market-oriented. Together with the accelerated urbanization process, the
second-child policy and the GDP tatget, the Group believes that the property

market in China will still have a stable growth in the long term.

k|
=
£
=
i€
-
|
4
£
K
i
o
)

e e T Vi Wi Wil

=

Golden Wheel Tiandi Holdings Company Limited
S R A T AT LA W



L ki 52 oy A

Management Discussion and Analysis

St 4 Dl

- 3

Weis

AR BT G F1 )8 85 A SR A 2 B 5
B R EHE MU - T £
T 7 I A5 R 0 3 B s AR 43
A

FINANCIAL REVIEW

Results of operation

Revenue

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

percentage of total revenue for the periods indicated:

BWETHH B IEASMEA
For the six months ended
R -WEANH=TH —EF-=FAH=1H
30 June 2014 30 June 2013
(REHFH) (KAEHR)
(unaudited) (unaudited)
AR T ANRHFT T
RMB 000 % RMB 000 %
75 7 BH %% Property development 549,529 90.6 71,855 55.8
YEME Property leasing 56,860 9.4 56,840 44.2
Rast Total 606,389 100.0 128,695 100.0

AL A FEAR L E LT HEEE
HAE#ZE = F—WEANH =+ B A Al
90.6% (—F—=HNH =1 H :558%) - sk
4 S0 B S 0 i g A FoAM e #59.49 (—
F—ZAEANA = H 442%) g HEE
F—ZERNAZTHIEAEA AR 12875 #
JCHE 37120 BHE —F—PUEANA =+ H Ik
ANEAKNR 06 4H Ht FEHRKARE
i 7 B SE B S A 1 I

17l

5 e BB EH I i i RS — =N H
= HIEAEA NR¥E71.98 BT e 3%
FRE T PEASAZTHIEAEA AR
549.5H H5 T o 2 JENIN T E B it U AR
AR A T 5 AT A 4 A T R K

VEZ
WA B A i B — AR R A AR TR

To

The Group’s revenue was primarily generated from its sale of developed
properties, which amounted to 90.6% of its revenue for the six months ended
30 June 2014 (30 June 2013: 55.8%), as compared to 9.4% for revenue from
its property leasing business (30 June 2013: 44.2%). Revenue increased by
371.2% from RMB128.7 million for the six months ended 30 June 2013 to
RMB606.4 million for the six months ended 30 June 2014, primarily due to

the increase in revenue derived from property development business.

Property development

Revenue derived from property development business increased by 664.3%
from RMB71.9 million for the six months ended 30 June 2013 to RMB549.5
million for the six months ended 30 June 2014. This increase was primarily
due to the significant increase in the total GFA sold and delivered during the
first half of 2014.

Property leasing
Revenue derived from property leasing remained stable as compared to the

same period of 2013.
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Cost of sales

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

periods indicated:

BWE TR A

For the six months ended

“F-NEAH=1TH

30 June 2014

“F-SERASTH

30 June 2013

(REHEH) (REEHEE)
(unaudited) (unaudited)
AR #Fx AR HTT
RMB’000 % RMB 000 %
75 78 bR %% Property development
— Ji A — Land acquisition costs 99,326.0 26.7 4,676.1 10.9
— @A — Construction costs 181,839.3 48.8 25,695.9 59.9
— EARAL R E AR — Capitalized finance costs 47,296.2 12.7 1,319.1 3.1
— B B X — Tax expenses 30,665.3 8.2 3,987.9 9.3
— S 22 (R R — Fair value adjustment on the
(P &EL) Acquisition (note 1) 3,999.6 1.0 - -
/Nat Subtotal 363,126.4 97.4 35,679.0 83.2
WEME (Hik2) Property leasing (note 2) 9,557.8 2.6 7,209.0 16.8
HEt Total 372,684.2 100.0 42,888.0 100.0

Golden Wheel Tiandi Holdings Company Limited

S K M AT R A



B B S BT

Management Discussion and Analysis

S
3
b,
|3
¥
:
2
¢l
3
r:
3
3
5
3
£
2
L
.
|5

it

T AR A I UH > AR SR 4
B L RA R (A E SR
BB PR A 7191009 BEHE ) 191009 JBEAE »
T i e 2E T i i o 4 B 09 ROR M HL
B (TR ) o RIS 5 1 2 O 7
TR ERRIN AR > 10 T AT A R A
O i s B B 2 AT E B - 7 5% i
LEER RS E PSS E ]
B BAHE LAATEANARK3EE LM
W ZE T EY BT R T R
PRI MBI T (N R4 ¥ e IR e Ay
BB AR R A 4

ZEEam AR oA ET (RE %=
FAAZFHIEAMA  AR¥2.90 &) #i
O R E —F - EAR ] =0
A A Ao A 4 B 2 o

WMENABRE -Z— = H=+THIEA
A NR 4298 Boukmressn 2 ik & —%F
—MENAZTHIEAHEA NRE37278 8
TG FE B BRI

Notes:

PR |

s

i

e T Vo ad Ve T ' e Ve | Vi T

U 2w im0 ||
1| Golden Wheel Binary Star [}
Plaza (Nanjing)

On 18 June 2012, the Group acquired the assets and assumed the liabilities of a
property project, Golden Wheel New Metro, through the acquisition of 100% equity
interest in Golden Wheel International Corporation Limited, which holds 100%
equity interest in Nanjing Golden Wheel Real Estate Development Company Limited
from the then shareholders (the “Acquisition”). This transaction had been accounted
for as purchase of assets and assumption of liabilities and all identifiable assets and
liabilities were stated at their respective fair value at the date of acquisition. Under
this Acquisition, the properties for sale held by Golden Wheel New Metro were stated
at fair value with an approximately RMB73 million fair value upward adjustment.
During the period, part of these properties for sale was completed and sold, and
accordingly the related fair value adjustment of RMB4 million was also included as its

cost of sales and charged to profit or loss.

Amount included rental expense of RMB2.9 million (six months ended 30 June 2013:
RMB2.9 million) for the Xinjiekou Metro Mall for the six months ended 30 June
2014.

Cost of sales increased by 768.8% from RMB42.9 million for the six months
ended 30 June 2013 to RMB372.7 million for the six months ended 30 June

2014,

primarily due to the increase in the sales of properties.
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Gross profit and gross profit margin

Gross profit increased from RMB85.8 million for the six months ended 30
June 2013 to RMB233.7 million for the six months ended 30 June 2014 was

primarily due to the increase in the sales of properties.

Gross profit margin of the Group decreased from 66.7% for the six months
ended 30 June 2013 to 38.5% for the six months ended 30 June 2014 was
primarily due to the increase in the proportion of revenue from property

development which has a lower gross profit margin than property leasing.

The gross profit margin for property leasing remained stable at 83.2% for the
six months ended 30 June 2014 (six months ended 30 June 2013: 87.3%).
The gross profit margin for property development was reduced from 50.3%
for the six months ended 30 June 2013 to 33.9% for the six months ended 30
June 2014. The decrease was mainly due to the comparatively lower cost of the

properties sold in 2013.

Golden Wheel Tiandi Holdings Company Limited
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Changes in fair value of investment properties
The Group’s investment properties are revaluated at the end of the relevant
periods on an open market value or existing use basis by an independent

property valuer.

The change in fair value of investment properties increased by 53.3% from
RMB52.3 million for the six months ended 30 June 2013 to RMB80.2 million
for the six months ended 30 June 2014. The increase was primarily due to the

addition of new investment properties.

Other income, expenses, gains and losses

The Group had a net loss of RMB11.2 million for the six months ended 30
June 2014, as compared to a net loss of RMB16.1 million for the six months
ended 30 June 2013. The net loss for the six months ended 30 June 2014 was
mainly due to the fair value loss of RMB33.3 million on cross currency rate
swap contracts which was partially off set by interest income of RMB19.9

million from bank deposits, bonds and derivative financial instruments.

Selling and marketing expenses
Selling and marketing expenses primarily consist of advertising and

promotional expenses.

Selling and marketing expenses decreased from RMBS8.5 million for the six
months ended 30 June 2013 to RMBS5.0 million for the six months ended 30
June 2014, mainly due to the decrease in advertising and promotional expenses

as a result of absence of new project launched for pre-sale in this period.

Administrative expenses
Administrative expenses primarily consist of staff salaries and benefits,
depreciation and amortization, office expenses, travelling expenses, professional

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

Administrative expenses increased from RMB49.6 million for the six months
ended 30 June 2013 to RMB57.5 million for the six months ended 30 June
2014, primarily due to an increase in staff salaries and benefits in connection

with the continued growth of the Group’s business.
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Finance costs

Finance costs increased from RMB12.4 million for the six months ended
30 June 2013 to RMB34.3 million for the six months ended 30 June 2014,
primarily due to an increase in interest expenses on borrowings (net of
capitalized finance cost) and an increase in the average outstanding bank and

other borrowings during the period.

Tax expenses

Tax expense increased by RMB134.8 million from a tax credit of RMB20.0
million for the six months ended 30 June 2013 to a tax charge of RMB114.8
million for the six months ended 30 June 2014. The significant increase was
primarily due to the increase of taxable profits for the period, as well as there
was a reversal of an over-provision of LAT of RMB67.3 million in 2013 while

there was no such reversal in 2014.

Profit attributable to owners of the Company
Net profit attributable to owners of the Company was approximately RMB91.2
million, representing an increase of 29.5% from RMB70.4 million for the

corresponding period in 2013.

Liquidity, financial and capital resources

Cash position

As at 30 June 2014, the Group’s cash and bank balances was RMB774.9
million (31 December 2013: RMB1,472.3 million), including restricted cash
of RMB387.0 million (31 December 2013: RMB466.6 million) and structured
bank deposits of RMB116.0 million (31 December 2013: RMB215.0 million).
The decrease in cash and bank balances was mainly due to the payment of land

premium.

Golden Wheel Tiandi Holdings Company Limited
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Cost of borrowings

For the six months ended 30 June 2014, the Group’s total cost of borrowings
was RMBG66.5 million, representing an increase of RMB31.8 million or
109.1% as compared to the corresponding period in 2013. The increase was
primarily due to the higher average debt balance in the period as compared
to the same period in 2013. The Group's average cost of borrowings during
the six months ended 30 June 2014 and 2013 was approximately 7.34% and
5.84%), respectively.

Bank and other borrowings

As at 30 June 2014, the Group's bank and other borrowings (including the
senior notes of RMB600 million issued in April 2013) was RMB1,764.0
million, representing a decrease of RMB59.6 million from RMBI1,823.6
million as at 31 December 2013. Of the bank borrowings, RMB685.4 million
was repayable within one year and RMB492.1 million was repayable between

two and five years. The senior notes are repayable in April 2016.

As at 30 June 2014, the Group’s bank borrowings of RMB663.7 million were
secured by its properties, including land and buildings, investment properties,
properties under development for sale, completed properties held for sale and
cash of the Group with total carrying value of RMB2,811.4 million. The
senior notes are secured by the share pledge of all the Group's subsidiaries

incorporated outside the PRC.

Except for the senior notes, the majority of the Group’s bank borrowings
carried a floating interest rate linked with the base lending rate of the
People’s Bank of China, London Inter-bank offered rate or Hong Kong Inter-
bank offered rate. The Group's interest rate risk is mainly associated with the

floating interest rates of its bank borrowings.
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Gearing ratio

The net gearing ratio was calculated by dividing the total bank borrowings (net
of bank balances and cash and restricted bank deposits) by total equity. As at
30 June 2014, the net gearing ratio was 27.9% (31 December 2013: 10.0%).

Exchange rate fluctuation exposures

The Group operates its business mainly in China and the majority of the
Group's bank deposits and bank and other borrowings are denominated in
Renminbi. Certain bank deposits, available-for-sale investments and bank
borrowings are denominated in Hong Kong dollars or US dollars. Fluctuations
in the foreign currencies exchange rate 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.

CONTINGENT LIABILITIES

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

of such defaulting customer mortgage loan and any accrued interest thereon.

As at 30 June 2014, these mortgage loan guarantees provided by the Group
to the banks in favour of its customers amounted to RMB602 million (31
December 2013: RMB372 million). 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.
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CAPITAL COMMITMENTS

As at 30 June 2014, the capital commitments of the Group were as follows:
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30 June 31 December
2014 2013
(REEHEE) (HHF)
(Unaudited) (Audited)
ARWTF L ANR¥ T
RMB’000 RMB’000
MTIKHTH 4 Commitments contracted for but not
1R A A 8 R 5 A A S iR provided in the condensed consolidated
A RS - financial statements in respect of:
— R HET e E — Construction of properties
under development for sale - 20,531
—ER R REYE — Construction of investment properties
under development 1,676 -
— @ H Y — Construction of properties for own use - 1,026
— W E R R B IS B Y — Purchase of leasehold land held for
E L development for sale 243,005 622,326
MULTIHHE C#iE Commitments authorized but not contracted
(EESIROLINS in respect of:
—FREBI B LIS B O Tt — Leasehold land held for development for sale - 60,000
Bt Total 244,681 703,883
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EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2014, the Group had a total of approximately 400 full-time
employees in Hong Kong and China. The Group enters into employment
contracts with its employees to cover matters 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 bonuses and share options.
Remuneration is determined with reference to the performance, skills,
qualifications and experience of the employee concerned and the prevailing

industry practice.

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained the public float as required by the Rules
Governing the Listing of Securities on the Hong Kong Stock Exchange (the

“Listing Rules”) during the period under review.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES
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As at 30 June 2014, the interests and short positions of the Directors and chief
executives of the Company in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (the “SFO”)), as recorded in
the register required to be kept by the Company pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and the Hong Kong Stock
Exchange pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) set out in Appendix 10 to the Listing
Rules, were as follows:

TA A A 5 e B A B B A e 2 -

Interests in Shares and Underlying Shares of the Company:

AR

JRE Oy SR B B AT IR A HE £

HHAW W4 B2 vg i JBe Ay 48 9 WA 2 b

Aggregate Approximate

number of % of interest

shares or in the issued

underlying share capital

Name of Director Capacity/Nature of Interest shares  of the Company

EHE eyt £ 1,351,470,000 74.97%
Wong Yam Yin Interest of a controlled corporation

T 4 15k W i 1,351,470,000 74.97%
Wong Kam Fai Interest of a controlled corporation

EX L A R AR 1,351,470,000 74.97%
Wong Kam Keung, Barry Interest of a controlled corporation

Tjie Tjin Fung 2L R 1,351,470,000 74.97%
Interest of a controlled corporation

Suwita Janata YRR R £ 1,351,470,000 74.97%
Interest of a controlled corporation

Gunawan Kiky Z YW B A 1,351,470,000 74.97%

Interest of a controlled corporation

Golden Wheel Tiandi Holdings Company Limited
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Note:

On 16 January 2012, the ultimate Controlling Shareholders entered into a deed of acting
in concert and a deed of reorganization (collectively, the “Voting Agreements”), among
other things, confirm their acting-in-concert agreement in relation to the management of
the Group. As such, the ultimate Controlling Shareholders together control approximately
74.97% interest in the share capital of the Company through Golden Wheel Realty, Aman
Atlantic, Chun Hung, Kang Fu Ming, Green Paragon, Keita International, Fire Spark, Golden
Era Forever, Fa Xing, Tien Shan Di Hai, Propitious Winds and Golden Joy Forever. As a result
of the Voting Agreements, each of the ultimate Controlling Shareholders, Golden Wheel
Realty, Aman Atlantic, Chun Hung, Kang Fu Ming, Green Paragon, Keita International,
Fire Spark, Golden Era Forever, Fa Xing, Tien Shan Di Hai, Propitious Winds and Golden
Joy Forever is deemed to be interested in approximately 74.97% in the share capital of the

Company as at 30 June 2014.

Interests in Debentures of the Company:

T —
CHEE @ RiTH

BREAW/ W4 L2iVg LA il s 5 HE R A HE

Aggregate Amount of

amount of debentures

Currency of debentures  in same class
Name of Director Capacity/Nature of Interest debentures bought in issue
T (BT Bl NS TR £ A7 B9 1 2 CNY 9,000,000 600,000,000
Wong Yam Yin (note) Interests held jointly with another person
T (B k) SELAh A A ] 5 A5 1 1 42 CNY 9,000,000 600,000,000
Wong Kam Fai (note) Interests held jointly with another person
TmE () Bl N\ St [R5 4 A9 1 CNY 9,000,000 600,000,000
Wong Kam Keung, Barry (note) Interests held jointly with another person
FRE Tk R 4 CNY 5,000,000 600,000,000
Lie Tak Sen Interest of a controlled corporation
B 5 - Note:

AR SR R R A
B 3 8 im Se A E R AT e 3R LR 9,000,000
T

These debentures are jointly owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong
Kam Fai and Mr. Wong Kam Keung, Barry in a sum of RMB9,000,000.
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Name of Shareholder(s)
FEE®

Wong Yam Yin"

e
Hung So Ling™"

F R
Wong Kam Fai®

Save as disclosed above and to the best knowledge of the Directors, as at 30
June 2014, none of the Directors or chief executives of the Company had
registered an interest or short position in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) that was required to be recorded pursuant to
Section 352 of the SFO, or as otherwise notified to the Company and the Hong
Kong Stock Exchange pursuant to the Model Code set out in Appendix 10 to
the Listing Rules.

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

As at 30 June 2014, the interests and/or short positions of the persons in
the shares and underlying shares of the Company as recorded in the register
required to be kept by the Company pursuant to Section 336 of the SFO or
which would fall to be disclosed to the Company and the Hong Kong Stock

Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO were as follows:

Long Positions in the Shares and Underlying Shares

AR AT
Bty s C B AT B ACHRE 2
E2/vg t i e Ay 48 0 WEAE 2 b
Approximate
Aggregate percentage of
number of interest in the
shares or issued share
underlying capital of
Capacity/Nature of Interest shares the Company
B A 3G [5] £5 47 RO HE 5 5 324 0 P AR 1,351,470,000 74.97%
Interests held jointly with another person;
Interest of a controlled corporation
B A 3G 5] £5 47 RO HE 4 ¢ 32 4 0 P R AR 1,351,470,000 74.97%
Interests held jointly with another person;
Interest of a controlled corporation
B A 3G 5] £5 47 RO HE 4 ¢ 32 4 0 P R AR 1,351,470,000 74.97%
Interests held jointly with another person;
Interest of a controlled corporation
i 3 4 2 1,351,470,000 74.97%

Dai Meng?

Interest of spouse

Golden Wheel Tiandi Holdings Company Limited
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Name of Shareholder(s)

FHmo
Wong Kam Keung, Barry"

Chan Yuk Kwan, Elisa®

Tjie Tjin Fung®

Tjoeng Tjie Tjen®

Suwita Janata®

Julia Oscar”

Gunawan Kiky®

Tjia Siong Wen®

Sjaifudin Aman"”

Winarti Tety"?

iy Fl

Capacity/Nature of Interest

St A S [] £5 FA RE i 5 2 4 0 T i
Interests held jointly with another person;
Interest of a controlled corporation

Tic 5 1 4

Interest of spouse

B A S [5] £5 FARE £ 5 2 4 0 P R £
Interests held jointly with another person;
Interest of a controlled corporation

Tic 5 4 2

Interest of spouse

Sty N3 (e 5 RO R £ 5 52 40 T i
Interests held jointly with another person;
Interest of a controlled corporation

Sty N3 (e 5 A B R £ 5 52 40 T i
Interests held jointly with another person;
Interest of a controlled corporation

Sty N3 (e 5 RO R £ 5 52 40 T i
Interests held jointly with another person;
Interest of a controlled corporation

i (3 4 42

Interest of spouse

St A S [] £5 FA RE i 5 2 4 0 T i
Interests held jointly with another person;
Interest of a controlled corporation

Tic 5 1 4

Interest of spouse

e A 5 AH B
B Ay 48

Aggregate
number of
shares or

underlying

shares

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

AL
OB AT A B 25
BAE

Approximate
percentage of
interest in the

issued share
capital of

the Company

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%
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Name of Shareholder(s)

Lijaya Hafandi"?

Semiyati’?

Somantry Lili'?

Lie She Moy"”

Haryanto Jamin®®

Haryanto Melania"”

Gunaman Hadi"®

Liem Ay Hwa"”

Tanuwidjaja Atjen®”

Ismawaty Tetty®"

Trisna Bambang®?

Trisna Livia®?

iy Fl:

Capacity/Nature of Interest

SRt N (5] 35 A FA R i 5 52 480 T i
Interests held jointly with another person;
Interest of a controlled corporation

Tic % HE 2

Interest of spouse

Bty N [ 35 A FA R i 5 52 40 P i
Interests held jointly with another person;
Interest of a controlled corporation

Tic 13 4 4

Interest of spouse

SR At N SE 1R 40 O HE AR 5 52 728 0 T B 4
Interests held jointly with another person;
Interest of a controlled corporation

T % HE i

Interest of spouse

SR Aty N (5] 455 A FA R i 5 52 480 T i
Interests held jointly with another person;
Interest of a controlled corporation

Tic % HE 2

Interest of spouse

Bty N [ H35 A FO R i 5 52 40 0 P i
Interests held jointly with another person;
Interest of a controlled corporation

Tic 13 4 4

Interest of spouse

SR At N SE TR 40 O RE AR 5 52 720 0 P B 4
Interests held jointly with another person;
Interest of a controlled corporation

T % HE i

Interest of spouse

A4

ety s B C 34T A £

JBe A3 4 5
Aggregate
number of
shares or

underlying

shares

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

WA 2 b

Approximate
percentage of
interest in the

issued share
capital of

the Company

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%

Golden Wheel Tiandi Holdings Company Limited

S R M P AT R A



e 5 DR

Disclosure of Interests

e AW kA

Name of Shareholder(s)

i B R A

Golden Wheel Realty Company Limited

& E O

Golden Wheel Realty”

Aman K P4 7 ¥ A BRA A
Aman Atlantic Holdings Limited
Aman K 5 700

Aman Atlantic!”
HIBEARA A

Chun Hung Investments Limited
=R

Chun Hung®

FEAR B BLE AR A7

Kang Fu Ming Investment Limited
R AR ] 02
Kang Fu Ming
RO EARA A

Green Paragon Investment Limited
k(0 du oo

Green Paragon™®

S B R A R A A

Keita International Limited
LI B Fr0o

Keita International®

(12)

B4/ 25

Capacity/Nature of Interest

B A A

Beneficial owner

Ha A A

Beneficial owner

Ha A A

Beneficial owner

B A A

Beneficial owner

Ha A A

Beneficial owner

Ha A A

Beneficial owner

AR AT

Je by S B C B AT IR AR 2
JBE A 48 9 BAE
Approximate

Aggregate percentage of

number of interest in the

shares or issued share
underlying capital of
shares the Company
1,351,470,000 74.97%
1,351,470,000 74.97%
1,351,470,000 74.97%
1,351,470,000 74.97%
1,351,470,000 74.97%
1,351,470,000 74.97%
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Name of Shareholder(s)

KIREE A R

Fire Spark Holdings Limited

KE®

Fire Spark ®

4o R A K A 2 JBOAT PR 2 )
Golden Era Forever Holding Limited
S ALK EO

Golden Era Forever ©
BEA R A

Fa Xing Limited

FEHLO®

Fa Xing *¥

KAl Ho A B2 )

Tien Shan Di Hai Limited

PN LR

Tien Shan Di Hai @

S IR 7 A 2 JBAT PR A )
Golden Joy Forever Holding Limited
ERBLKE

Golden Joy Forever

JIEL A BR 22 ]

Propitious Winds Limited

e J 2>
Propitious Winds

(22)

i Fl:

Capacity/Nature of Interest

A A

Beneficial owner

Ha A A

Beneficial owner

AN

Beneficial owner

A A

Beneficial owner

Ha A A

Beneficial owner

AN

Beneficial owner

AL

ety s B C 3R AT A £

JBe Ay 48

Aggregate
number of
shares or
underlying

shares

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

1,351,470,000

WA 2 b
Approximate
percentage of
interest in the
issued share

capital of

the Company

74.97%

74.97%

74.97%

74.97%

74.97%

74.97%
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(1)

(2)

(3)

“)

®)

©6)

)

TR RS TR LT
8 20 A A Y PR B A (i) ph T TR R A A 1Y
8 F) A B R 19581,259,600 1 B 0 Ko
(i) PRI B2 8 W k1 T RE AR E B SR A
BEAT189770,210,400 LA  F SR et B3
Bl BRI EHMEEAE R R EE S
FHE R RR L LT

Dai Meng % -t 4 £ B M6 AR B A o M4 25
BB > Dai Meng 4 1 R4 2 18 £ B 5
P B IR R B AT IR A B A A

Chan Yuk Kwan, ElisaZz + % F 8 5 56 4 /) il
) o MR 4% 0 25 S B AR 0] > Chan Yuk Kwan,
ElisaZr 8 0 2 1 T 8 3 56 42 BT 9 A7 Ik 43
A A IR PR3 ) B R i o

Tjie Tjin Fung’t 4 HE A 1M 62 15 () Tiie
Tjin Fung’B4 R EHA M A A BB HA K
80,268,950/ M 1 B (i) A 458 5 W ok 1 4 4 4
HiTjie Tjin Fung /B EHEAHI1,271,201,050 B
e

Tjoeng Tjie Tjen - £ Tjie Tjin FungJ5: A B
1 o ARIETE T L &R B > Tjoeng Tjie Tjen?T
LW B i Tiie Tjin Fung o4 B A7 B4 o
A A T P 193 D i

Suwita Janata’c A HE A #0362 46 () T Suwica
JanacadC A A EHEAT 1 20 A 4 AR E R AT 1Y
80,268,950 Mk A » S (i) PR 43 552 W o 1 6
i Suwita JanatadGAE HEAT 191,271,201,050 8% B
{3 © Suwita Janata¥i*E 2§ Julia Oscar 2 £ # 3L R
S E SRR R

Julia Oscar@x L AT 1 B M3 645 () H Julia
Oscar L &= 2 B A7 1 2 ) 4 TR0 7k fE 45 4
148,096,450 B B3 » M (i) A #5252 T ik T
A B B L A B Julia Oscar LA N
1,303,373,550 & A © Julia Oscar %+ £ Suwita
Janata G A 1 3 F B T SR B S0 R I bk Bk o

Note:

1)

(2)

(3)

“4)

()

(6)

(@)

Shares owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong Kam Fai and Mr.
Wong Kam Keung, Barry consist of (i) 581,259,600 Shares held by Golden Wheel
Realty, a company controlled by the Wong Family, and (ii) 770,210,400 Shares
which may be deemed beneficially owned by each of them as a result of the Voting
Agreements. 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.

Ms. Dai Meng is the spouse of Mr. Wong Kam Fai. Under the SFO, Ms. Dai Meng is
deemed to be interested in the same number of Shares in which Mr. Wong Kam Fai is

interested.

Ms. Chan Yuk Kwan, Elisa the spouse of Mr. Wong Kam Keung, Barry. Under the
SFO, Ms. Chan Yuk Kwan, Elisa is deemed to be interested in the same number of

Shares in which Mr. Wong Kam Keung, Barry is interested.

Shares owned by Mr. Tjie Tjin Fung consist of (i) 80,268,950 Shares held by Chun
Hung, a company wholly owned by Mr. Tjie Tjin Fung and (ii) 1,271,201,050 Shares
in which Mr. Tjie Tjin Fung is deemed to be interested as a result of the Voting

Agreements.

Ms. Tjoeng Tjie Tjen is the spouse of Mr. Tjie Tjin Fung. Under the SFO, Ms. Tjoeng
Tjie Tjen is deemed to be interested in the same number of Shares in which Mr. Tjie

Tjin Fung is interested.

Shares owned by Mr. Suwita Janata consist of (i) 80,268,950 Shares held by Golden
Era Forever, a company wholly owned by Mr. Suwita Jananta, and (ii) 1,271,201,050
Shares in which Mr. Suwita Janata is deemed to be interested as a result of the Voting
Agreements. Mr. Suwita Janata is the husband of Ms. Julia Oscar and a brother-in-law

of Mr. Wong Yam Yin.

Shares owned by Ms. Julia Oscar consist of (i) 48,096,450 Shares held by Golden Joy
Forever, a company wholly owned by Ms. Julia Oscar, and (ii) 1,303,373,550 Shares in
which may be deemed beneficially owned by Ms. Julia Oscar as a result of the Voting
Agreements. Ms. Julia Oscar is the wife of Mr. Suwita Janata and the younger sister of

Mr. Wong Yam Yin.
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(14)

(15)

(16)

Gunawan KikyJ& 4 % A 19 & & 62 45 (i) i
Gunawan KikyJe/E 2 B A 102 ) KB HEA
180,268,950 1B 3 » I (i) IRl 4% 5% W ok i 4
FotH Gunawan Kiky 58484 191,271,201,050/%
JBe f o

Tjia Siong Wen + 2 Gunawan KikyE4: #) il
1 o ARYERE S5 B AR 0] > Tiia Siong WenZ £
WA B A Gunawan Kiky 7625 T #E A 1803 b
AR TR B BE Y RE 45

Sjaifudin Aman A4 ¥ A A B0 616 ()
Sjaifudin AmanfE £ 2 B HE A 192 A Amank
PGV F5 A7 1944,146,3008 I 03> T i P 4% 5%
1o &% 10 B 450 25 1 Sjaifudin Aman B E A 1Y
1,307,323,700 /8 JI& {7

Winarti TecyZ 12 £ Sjaifudin Aman G 4 19 i
18 o ARAERE I3 KN E OB > Winarti Tecy &4
WL Fy it Sjaifudin Aman’ 4 BT HEA R0 P AT
1] PR A5 S H Y RE i o

Lijaya Hafandi’t 2 B % HE A7 (9 B 0 (.45 ()
Lijaya Hafandife 4 2 BEHEAT 10 20 v e W1 5 A
168,227,850 BB 3 » I i) IR 45 552 W ok 1 4
F4 B Lijaya HafandiZ6 £ 87 191,283,242,150 /%
JBef o

SemiyatiZ 1: ZyLijaya HafandisE A #Y fE 1% © i
P 5 S B R B> Semiyacifr - BB A it
Lijaya Hafandife 4 T8R4 FR {73 v B A [6] I 07y
HH MRS

Somantry LiliZc A #EA A9 135 () HI Somantry
Lilise A& 2 A 09 2 A bk 0 00 8 K5 A 0
80,158,950M 10y » B i R 45 52 1h 3k 1 45 01 2
H1Somanery Lili%e 4 #E A 191,271,311,050/K &
e

Lie She Moy - £ Somancry LiliJE A 1 e ) -
HRIE 5 % S BRG] > Lie She Moy & i B
J& Somancry Lili & 2 BT B A7 JBC 153 o0 B A7 AT IR] JBC
T8 H RS

Haryanto Jamin G4 #E A 19 1 63 62 4 (i)
Haryanto Jaminf 2 22 B HEH 19 2 | 5l 15 B
W5 A 1980,158,950 /8 MR 3+ B (i) B 4% 5%
1fh % I W% AL 2 1 Haryanco JaminZe £ B #Y
1,271,311,050 BB o

®)

)

(10)

11

(12)

(13)

(14)

(15)

(16)

Shares owned by Mr. Gunawan Kiky consist of (i) 80,268,950 Shares held by Fire
Spark, a company wholly owned by Mr. Gunawan Kiky, and (ii) 1,271,201,050 Shares
in which Mr. Gunawan Kiky is deemed to be interested as a result of the Voting

Agreements.

Ms. Tjia Siong Wen is the spouse of Mr. Gunawan Kiky. Under the SFO, Ms. Tjia
Siong Wen is deemed to be interested in the same number of Shares in which Mr.

Gunawan Kiky is interested.

Shares owned by Mr. Sjaifudin Aman consist of (i) 44,146,300 Shares held by Aman
Atlantic, a company wholly owned by Mr. Sjaifudin Aman and (ii) 1,307,323,700
Shares in which Mr. Sjaifudin Aman is deemed to be interested as a result of the

Voting Agreements.

Ms. Winarti Tety is the spouse of Mr. Sjaifudin Aman. Under the SFO, Ms. Winarti
Tety is deemed to be interested in the same number of Shares in which Mr. Sjaifudin

Aman is interested.

Shares beneficially owned by Mr. Lijaya Hafandi consist of (i) 68,227,850 Shares
held by Kang Fu Ming, a company wholly owned by Mr. Lijaya Hafandi, and (ii)
1,283,242,150 Shares in which Mr. Lijaya Hafandi is deemed to be interested as a

result of the Voting Agreements.

Ms. Semiyati is the spouse of Mr. Lijaya Hafandi. Under the SFO, Ms. Semiyati is
deemed to be interested in the same number of Shares in which Mr. Lijaya Hafandi is

interested.

Shares owned by Mr. Somantry Lili consist of (i) 80,158,950 Shares held by Green
Paragon, a company wholly owned by Mr. Somantry Lili, and (ii) 1,271,311,050
Shares in which Mr. Somantry Lili is deemed to be interested as a result of the Voting

Agreements.

Ms. Lie She Moy is the spouse of Mr. Somantry Lili. Under the SFO, Ms. Lie She Moy
is deemed to be interested in the same number of Shares in which Mr. Somantry Lili is

interested.

Shares owned by Mr. Haryanto Jamin consist of (i) 80,158,950 Shares held by
Keita International, a company wholly owned by Mr. Haryanto Jamin, and (ii)
1,271,311,050 Shares in which Mr. Haryanto Jamin is deemed to be interested as a

result of the Voting Agreements.

Golden Wheel Tiandi Holdings Company Limited
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Haryanto Melania 1: £ Haryanto Jamin 5G4
Fic 1 o R 38 25 MO B 16 ] > Haryanco Melania
WA B 1 Haryanto Jamin /642 BT A 1B
o AR TR M 0 B RO RE £

Gunaman HadiZe 4 A 1 B O 635 (i)
Gunaman Hadi/GE 2 EHEA M0 A BLEEA
11980,268,950 M 173 » K& (i P 45 55 B i 45 91
% B Gunaman Hadi%t £ #EH #91,271,201,050
T £

Liem Ay Hwa% 1/ Gunaman Hadi%e /4 #9 B
18 o MRIERE I B B > Liem Ay Hwatz 18k
BLE A Gunaman  Hadi5e 4 BT HEE B HER
A 1] JBe A5 8 Y HE i o

Tanuwidjaja AtjendSE B A 1R B4 0l
Tanuwidjaja AtjensEA4: 2 EHEAH (20 8 KL
18 FE 47 11964,129,050 8 B A3 » B i) PR 4% 5% 1
1 9L 5 Tanuwidjaja Acjen? 2 HEAT 1
1,287,340,950 L it £

Ismawaty Tetty X 1= /3 Tanuwidjaja Atjen A
B A o ML A5 25 S IR ) > Tsmawaty Tetey &
R B Tanuwidjaja Acjen G/ BT HEA B0
Hh e A AT AR 0 i AR A o

Trisna Bambang ¢4 HEA 1Y B4 6145 () B Trisna
Bambang 5 /f & & #E A 10 24 R IEAL #5 A 19
64,217,050JB IR » B (i PRI 45 5% W ok T WAL 2
i Trisna Bambang?ﬁi%ﬁﬂ‘]1,287,252,9505&
A o

Trisna LiviaZ % Trisna Bambang 4 4 Y Bl
18 o ALB% R8I M G0k ) Trisna Livia & L4
L J4 1 Trisna Bambang JE 5 BT B4 JRC 5 th B A
HAITR] A7 B O i o

bR ESCHER # AN RO S A R %
COAVEIES WS R NG /A L G e
FBEt F - BT AR R O ) B R 2 XV D 2
B3 oy WP SR A A Rl R I HE A R A

BB S A AT AT I DL A A A ]
BB AR BB 2 R AR T HA 2 7 9 RO
B BRI TR A 18 (59 B A L A HE
i o SR %5 A B AT o B FBCHEE o A i

17)

(18)

(19)

(20)

(21)

(22)

(23)

Ms. Haryanto Melania is the spouse of Mr. Haryanto Jamin. Under the SFO, Ms.
Haryanto Melania is deemed to be interested in the same number of Shares in which

Mr. Haryanto Jamin is interested.

Shares owned by Mr. Gunaman Hadi consist of (i) 80,268,950 Shares held by Fa Xing,
a company wholly owned by Mr. Gunaman Hadi, and (ii) 1,271,201,050 Shares in
which by Mr. Gunaman Hadi is deemed to be interested as a result of the Voting

Agreements.

Ms. Liem Ay Hwa is the spouse of Mr. Gunaman Hadi. Under the SFO, Ms. Liem Ay
Hwa is deemed to be interested in the same number of Shares in which Mr. Gunaman

Hadi is interested.

Shares owned by Mr. Tanuwidjaja Atjen consist of (i) 64,129,050 Shares held by
Tien Shan Di Hai, a company wholly owned by Mr. Tanuwidjaja Atjen, and (ii)
1,287,340,950 Shares in which Mr. Tanuwidjaja Atjen is deemed to be interested as a

result of the Voting Agreements.

Ms. Ismawaty Tetty is the spouse of Mr. Tanuwidjaja Atjen. Under the SFO, Ms.
Ismawaty Tetty is deemed to be interested in the same number of Shares in which Mr.

Tanuwidjaja Atjen is interested.

Shares owned by Mr. Trisna Bambang consist of (i) 64,217,050 Shares held by
Propitious Winds, a company wholly owned by Mr. Trisna Bambang, and (ii)
1,287,252,950 Shares in which Mr. Trisna Bambang is deemed to be interested as a

result of the Voting Agreements.

Ms. Trisna Livia is the spouse of Mr. Trisna Bambang. Under the SFO, Ms. Trisna
Livia is deemed to be interested in the same number of Shares in which Mr. Trisna

Bambang is interested.

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

June 2014, no person had an interest or a short position in the Shares or the

underlying Shares of the Company which would fall to be disclosed to the

Company under the provisions of Divisions 2 and 3 of the Part XV of the

SFO and no person was, directly or indirectly interested in 5% or more of

the nominal value of any class of share capital carrying rights to vote in all

circumstances at general meetings of the Company, or of any other company

which is a member of the Group, or in any options in respect of such share

capital.
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SHARE OPTION SCHEME

The Company has adopted a share option scheme (the “Scheme”) for the
purpose of providing incentives and rewards to eligible participants who
contribute to the success of the Group’s operations. The participants of the
Scheme include Directors (including executive Directors, non-executive
Directors and independent non-executive Directors) and employees of any
member of the Group and any advisors, consultants, distributors, contractors,
customers, suppliers, agents, business partners, joint venture business partners,

service providers of any member of the Group.

The Scheme became effective on 10 December 2012 and unless otherwise
cancelled or amended, will remain in force for a period of 10 years to 10

December 2022.

During the six months ended 30 June 2014, no share option was granted,
exercised or cancelled by the Company under the Scheme. There was no

outstanding share option under the Scheme as at 30 June 2014.

The Company has subsequently granted a total of 8,700,000 share options

under the Scheme on 23 July 2014 to a number of senior management.

Golden Wheel Tmndl Holdings Company Limited
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CORPORATE GOVERNANCE PRACTICES

The Board and management of the Company are committed to maintaining
high standards of corporate governance. The Board firmly believes that
conducting the Group’s business in a transparent and responsible manner and

following good corporate governance practices.

During the six months ended 30 June 2014, the Company has complied with
the code provisions set out in the Code of Corporate Governance Practices
contained in Appendix 14 to the Listing Rules and most of the recommended
best practices contained therein. The Board will continue to review and
monitor the practices of the Company with an aim to maintaining and

improving a high standard of corporate governance practices.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit Committee”)
with specific terms of reference explaining its role and authorities delegated by
the Board. The Audit Committee currently consists of three independent non-
executive Directors, Ms. Howe Sau Man (Chairwoman), Mr. Hui Yan Moon
and Mr. Lie Tak Sen, who together have sufficient accounting and financial

management expertise and business experience to carry out their duties.

The primary duties of the Audit Committee are to review the Group’s financial
control, internal control and risk management, review and monitor the
integrity of financial statements and to review annual and interim financial
statements and report before submission to the Board. The Audit Committee
meets with the external auditors and the management of the Group to ensure

that the audit findings are addressed properly.

The Audit Committee has reviewed the unaudited interim condensed
consolidated financial statements for the six months ended 30 June 2014 and
discussed with the Company’s management regarding internal control and

other important matters.
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REMUNERATION COMMITTEE

The Company has established a remuneration committee (the “Remuneration
Committee”) with specific terms of reference which deals clearly with its
authorities and duties. The Remuneration Committee currently consists of two
independent non-executive Directors and an executive Director; Mr. Hui Yan
Moon (Chairman), an independent non-executive Director, Mr. Wong Kam
Fai, an executive Director, and Mr. Lie Tak Sen, an independent non-executive

Director.

The primary duties of the Remuneration Committee are to make
recommendations to the Board 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
determine the terms of the specific remuneration package of each executive
Director and senior management; and to review and approve performance-
based remuneration by reference to corporate goals and objectives resolved by

Directors from time to time.

NOMINATION COMMITTEE

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

non-executive Director.

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 make recommendations to the Board on relevant matters
relating to the appointment or reappointment of Directors and succession

planning for Directors.

Golden Wheel Tiandi Holdings Company Limited
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A Director appointed by the Board is subject to election by shareholders at
the next following annual general meeting after his appointment in case of the
appointment of additional Director or at the first general meeting after his

appointment in case of filling of casual vacancy.

INVESTOR RELATIONS AND COMMUNICATION WITH
SHAREHOLDERS

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

projects for potential investors and research analysts.

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

decisions.

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

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix 10 to the
Listing Rules as its code for securities transactions by the Directors. The
Company has made specific enquiries with all the Directors and all of them
have confirmed that they have complied with the required standards set out in

the Model Code during the period under review.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

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

any of the Company’s listed securities during the period under review.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend in respect of the six
months ended 30 June 2014.

By order of the Board

Wong Yam Yin

Chairman

Hong Kong, 28 August 2014

Golden Wheel Tiandi Holdings Company Limited
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Deloitte Touche Tohmatsu
35/F One Pacific Place
88 Queensway

Hong Kong
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TO THE BOARD OF DIRECTORS OF GOLDEN WHEEL TIANDI
HOLDINGS COMPANY LIMITED

INTRODUCTION

We have reviewed the condensed consolidated financial statements of Golden
Wheel Tiandi Holdings Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 37 to 72, which
comprise the condensed consolidated statement of financial position as of
30 June 2014 and the related condensed consolidated statement of profit or
loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended, and certain
explanatory notes. The Main Board Listing Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting Standard
34 “Interim Financial Reporting” (“IAS 34”") issued by the International
Accounting Standards Board. The directors of the Company are responsible
for the preparation and presentation of these condensed consolidated financial
statements in accordance with IAS 34. Our responsibility is to express a
conclusion on these condensed consolidated financial statements based on our
review, and to report our conclusion 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 Financial Statements
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants. A review of these condensed consolidated
financial statements 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 condensed consolidated financial statements are not prepared,

in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong

28 August 2014
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BELTHH
1EAEH
Six months ended
Ry “ER =4
NH=Z+H ANH=1H
30 June 2014 30 June 2013
(REFEE) (FAEEHEE)
(unaudited) (unaudited)
B 5E AR #F ANR¥T T
NOTES RMB’000 RMB’000
W ts Revenue 3 606,389 128,695
S 15 A Cost of sales (372,684) (42,888)
EF Gross profit 233,705 85,807
HAt A~ B3 i as e R Other income, expenses, gains and losses 4 (11,163) (16,130)
B4 R 8 B B 3L Selling and marketing expenses (4,998) (8,531)
7B B X Administrative expenses (57,460) (49,613)
il AR Finance costs 5 (34,273) (12,359)
JRE A — R W A R Y s 4R Share of loss of an associate - (1,082)
BREMEN T HES Changes in fair value of investment
properties 10 80,164 52,325
B Bt i ¥z Profit before tax 6 205,975 50,417
FiJE (1) #4 Taxation (charge) credit 7 (114,793) 19,972
391 79 ¥ ) R 2 T WO\ LA Profit and total comprehensive
VN/NEE 2PN A income for the period and
attributable to owners of the
Company: 91,182 70,389
N EARNINGS PER SHARE
— A (FRART) — Basic (RMB per share) 8 0.051 0.040
— i (BRAR®T) — Diluted (RMB per share) 8 0.051 0.040
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Condensed Consolidated Statement of Financial Position

“E g SR
AH=Z1H +ZH=+—H
30 June 2014 31 December 2013
(REFEE) (HFH)
(unaudited) (audited)
Wi 5E AR T ANB#T T
NOTES RMB’000 RMB 000
EIS U293 Non-current assets
I ENY G ] Property, plant and equipment 10 125,847 125,035
Ei'd-CYE S Investment properties 10 3,821,680 3,699,850
RE SRRt Interest in joint ventures 11 190,935 6,000
R AL TE A Deferred tax assets 12 24,680 12,569
fiT e 4 B Derivative financial assets 13 - 12,984
RATFEK Bank deposits:
— 32 BR il $R 47 47 2K — Restricted bank deposits 120,656 298,185
4,283,798 4,154,623
REEE Current assets
BH 8% b R W 2k Properties under development for sale 467,575 554,862
CRILEEWE Completed properties for sale 491,114 208,944
AR B 88 DLOL S B 1 Leasehold land held
L& T i for development for sale - 325,875
B2 5 Fe A 1 i kB Trade and other receivables 14 52,650 92,652
JRE Wi — 5% Wk /A Rk Amount due from an associate 600 —
FR/E BB DAL B 1 Prepayment for leasehold land held
A Bt 1Y 7L A5 3KO0H for development for sale 645,615 487,347
HAIBLIA Tax prepaid 2,473 28,766
i He 4 R Derivative financial assets 13 10,249 11,448
Al it E R E Available-for-sale investments 37,772 47,697
WA RSB E Bank deposits and cash:
— FE AT K — Structured bank deposits 116,000 215,000
— % R I ER AT A7 2K — Restricted bank deposits 266,314 168,436
—SRITEE R B A — Bank balances and cash 271,925 790,635
2,362,287 2,931,662
NI Current liabilities
B 5 B At JE A5 5 I Trade and other payables 15 228,558 356,671
TR LA 4 Rental received in advance 17,427 14,405
TS W E ORI H & K Deposits and prepayments received
T8 A5 ZUE from pre-sale of properties 44,051 395,951
TS ER AT AR AE  Land appreciation tax and income tax
liabilities 224,983 197,884
|ITHR——FE N E Bank borrowings — due within one year 16 685,395 475,187
1,200,414 1,440,098
T T Net current assets 1,161,873 1,491,564
REE IR AR Total assets less current liabilities 5,445,671 5,646,187

Golden Wheel Tiandi Holdings Company Limited
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Condensed Consolidated Statement of Financial Position

ZE—g4 R4
AA=ZTH +-A=+—H
30 June 2014 31 December 2013
(KAEHEE) (#E# )
(unaudited) (audited)
i A REF o NB¥T T
NOTES RMB’000 RMB 000
EIT R Non-current liabilities
AT — — R B Bank borrowings — due after one year 16 492,149 765,205
T 4 Rental received in advance 20,000 20,000
BT Senior notes 17 586,537 583,241
IR HITE A E Deferred tax liabilities 12 776,372 753,408
i 4 il B fE Derivative financial liabilities 13 19,085 -
1,894,143 2,121,854
& Net assets 3,551,528 3,524,333
B T ik Capital and reserves
Ji A Share capital 18 113,099 113,099
e 53 Vi 158 o M Share premium and reserves 3,438,429 3,411,234
A FI A AL BE i Equity attributable to owners of
the Company 3,551,528 3,524,333
K 22 Total equity 3,551,528 3,524,333
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Condensed Consolidated Statement of Changes in Equity.

#HEZE—I4ENH =1 H LS H For the six months ended 30 June 2014

LNTE TSN A
Attributable to owners of the Company
A B RRRE BEREH  REEA a5
Share Share Special Surplus Retained
capital premium reserve reserve profits Total
ARBTT ARWTZT ARWTET ARNTZ ARWTET ARKFTT
RMB000 RMB000 RMB000 RMB000 RMB 000 RMB 000
W_E—-=F—H—H At 1 January 2013 (audited)
(BEH) 128 - 554,601 52,679 2,111,670 2,719,078
W A R 2T KBE  Profit and rotal comprehensive
income for the period - - - - 70,389 70,389
i 00 S A AL B A Capitalization Issue of shares
(H5E18) (note 18) 84,580 (84,580) = = = =
i & (H3E9) Dividends (note 9) - - (100,000) - - (100,000
AT M New issue of shares 28,237 583,625 - - - 611,862
R RE A 7 New issue of shares from partial
LAIE exercise of over-allotment
option 154 3,193 - - = 3,347
e 0 85 47 A Share issue costs = (26,095) = = = (26,095)
REZF—=FAH=1TH At 30 June 2013 (unaudited)
(REEY) 113,099 476,143 454,601 52,679 2,182,059 3,278,581
WRoF—NE—~H—H At 1 January 2014 (audited)
(BEH) 113,099 476,143 454,601 68,561 2411929 3,524,333
WA R 2HBASE  Profit and total comprehensive
income for the period - - - - 91,182 91,182
BB (ML) Dividends (note 9) - - (63,987) - - (63,987)
BEFE—EAAZFH  Ac 30 June 2014 (unaudited)
(REHEH) 113,099 476,143 390,614 68561 2,503,111 3,551,528

Golden Wheel Tiandi Holdings Company Limited
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Condensed Consolidated Statement of Cash Flows

R ZE-ENH =1 H 1L H For the six months ended 30 June 2014

BWETH HE LS A
Six months ended
Ry SE—-ZAE
AA=Z1TH AH=+H
30.6.2014 30.6.2013
(RAEHH) (FAEFEE)
(unaudited) (unaudited)
ANR¥ T ANRHT T
RMB’000 RMB 000
8 % B Br B 43 B Net cash used in operating activities (296,864) (44,518)
BREEH Investing activities:
SRATH 2 E YR B Interest received from bank deposits 9,032 6,945
A ERE D R Interest received from
available-for-sale investments 1,964 =
A4S R TR R E Interest received from derivative
financial instruments 5,162 —
o B T Ak o B % T A SO Proceeds from disposal of
available-for-sale investments 9,678 -
NEECEZTE Investment in a joint venture (184,935) -
Ii] B 5 ) 2 {3t B 3K Loan to an associate (600) =
WS E W2~ B Bk e Purchases of property,
plant and equipment (4,521) (4,312)
i <L/E S| Increase in investment properties (19,241) (22,645)
i W R B R AR i 1R KR Proceeds from disposal of property,
plant and equipment - 404
WS B — [ A A ) S A Z BAHRKIH Prepayment paid for acquisition of
a subsidiary - (310,900)
FEHE R B AR ZHERE  Outflow of deemed disposal of a subsidiary (13,356) =
2 B A7 PR 1l 4R 17 47 2K Withdrawal of restricted bank deposits 400,169 34,834
AE N Z BRI SR AT A7 2K Placements of restricted bank deposits (320,518) (477,494)
I I 45 W P SR AT A7 K Redemption of structured bank deposits 301,000 -
TE N GERE TSR AT A7 3K Placements of structured bank deposits (202,000) =
& 5 B B B & = Net cash used in investing activities (18,166) (773,168)

INTERIM REPORT 2014 4]
2014 191 4k



42

iy W o £ B i B AR

Condensed Consolidated Statement of Cash Flows

BEZE—I4ERH =1 HIEZSE A For the six months ended 30 June 2014

BE T H AW A
Six months ended
e ukd “ER-ZF
ANA=ZTH AH=+H
30.6.2014 30.6.2013
(RHEFE) (FAEFE)
(unaudited) (unaudited)
AR¥TF ARHT T
RMB’000 RMB 000
il 0 ) Financing activities:
AT A P 45 2E Proceeds from issue of shares - 615,209
ST ER AT MR R A B 52 Payment of expense attributable
to issue of new shares - (26,095)
BAT B e SR 1R B A Proceeds from issue of senior notes - 600,000
ST EEAT 1 S SRR A BH S Payment of expense attributable
to issue of senior notes - (20,000)
i SRAT i 3K New bank borrowings raised 145,635 420,000
B RAT Repayments of bank borrowings (219,652) (107,635)
BT FE Interest paid (66,904) (19,391)
et R Dividends paid (62,759) (95,971)
R (BT H ) i3 B4 35 Net cash (used in) from
financing activities (203,680) 1,366,117
RERBRE%EY Net (decrease) increase in cash
(A ) 38 3 45 and cash equivalents (518,710) 548,431
R—H—HMBE LB E%EY  Cash and cash equivalents at 1 January 790,635 98,679
RAH=Z1HBBER Cash and cash equivalents at 30 June,
B &S H A AT AR R B & represented by bank balances
and cash 271,925 647,110

Golden Wheel Tiandi Holdings Company Limited
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Notes to the Condensed Consolidated Financial Statements
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S BEZF-NAEANHA = HIEAM
AMENGE B RERERE =% —=
Ft A=+ H IR A B 4 B
AR B B R W & RHBOR Bt 07 A
Gl

BASIS OF PREPARATION

The Company’s shares were listed on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) on 16 January 2013 (the
“Listing Date”).

The condensed consolidated financial statements are presented in
Renminbi ("RMB”), the currency of the primary economic environment
in which the principal subsidiaries of the Company operate (same as the

functional currency of the Company).

The condensed consolidated financial statements have been prepared in
accordance with International Accounting Standard (“IAS”) 34, Interim
Financial Reporting issued by the International Accounting Standards
Board (“IASB”) as well as the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities on the

Stock Exchange of Hong Kong Limited.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis except for certain investment properties and

financial instruments, which are measured at fair values.

Except for the application of new and revised accounting standards as
described below, the accounting policies and methods of computation
used in the condensed consolidated financial statements for the six
months ended 30 June 2014 are the same as those followed in the
preparation of the Group's annual consolidated financial statements for
the year ended 31 December 2013.
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Notes to the Condensed Consolidated Financial Statements
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PRINCIPAL ACCOUNTING POLICIES (Continued)

In the current interim period, the Group has applied, for the first time,
the following new Interpretation and amendments to International
Financial Reporting Standards (“IFRSs”) issued by the IASB:

- Amendments to IFRS 10, IFRS 12 and IAS 27 Investment

Entities;

- Amendments to IAS 32 Offsetting Financial Assets and Financial

Liabilities;

= Amendments to IAS 36 Recoverable Amount Disclosures for Non-

Financial Assets;

- Amendments to IAS 39 Novation of Derivatives and Continuation

of Hedge Accounting; and

= IFRIC 21 Levies.

The application of the above new Interpretation and amendments IFRSs
in the current interim period has had no material effect on the amounts
reported in these condensed consolidated financial statements and/or

disclosures set out in these condensed consolidated financial statements.

REVENUE AND SEGMENT INFORMATION

Revenue represents the gross proceeds from sale of properties and gross

rental income received and receivable.

The following is an analysis of the Group’s revenue and results by

reportable operating segments:

Golden Wheel Tiandi Holdings Company Limited
S R A T AT LA W
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Notes to the Condensed Consolidated Financial Statements

Wi B S ER ()
i & YNE 3

BREZZ-NEANA=Z1TH

3.  REVENUE AND SEGMENT INFORMATION (Continued)

Segment revenue and results

FHERE  WEME At
Property Property
development leasing Total

ANRETIE ARKTFILT ARETL
RMB'000 ~ RMB'000  RMB000

For the six months ended 30 June 2014

IEANTA (FAEFEE) (unaudited)

s Y Segment revenue 549,529 56,860 606,389
53 HBE A Segment gross profit 186,403 47,302 233,705
B 2 it 2 7 B 52 Allocated corporate expenses (17,519) (14,962) (32,481)
ViR E Segment results 168,884 32,340 201,224
HA A ~ BASZ W4t ZEG4E Other income, expenses, gains and losses (11,163)
FlE AR Finance costs (34,273)
AR A1 Be A v B 32 Unallocated corporate expenses (29,977)
BEYEN RS Changes in fair value of

investment properties 80,164
I 30 i ¥ A1) Profit before tax 205,975

BE_F-=HA"H=TH

For the six months ended 30 June 2013

IEANTRA (FAEFEE) (unaudited)
s Y Segment revenue 71,855 56,840 128,695
a6 EF Segment gross profit 36,176 49,631 85,807
B2 Bt A &) B 52 Allocated corporate expenses (19,249) (20,321) (39,570)
s = Segment results 16,927 29,310 46,237
AU A > B S ki X ESHE Other income, expenses, gains and losses (16,130)
T AR Finance costs (12,359)
E WAl Unallocated corporate expenses (18,574)
JRE Ak — R Wi 75 7 ) 1) s 18 Share of loss of an associate (1,082)
BREMENTHES Changes in fair value of
investment properties 52,325

BBl il i A Profit before tax 50,417
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Notes to the Condensed Consolidated Financial Statements

3. WA R ER ) 3. REVENUE AND SEGMENT INFORMATION (Coninued)
e E S AE Segment revenue and results (Continued)
Fe K88 KT A B A i A AR B The following is an analysis of the Group's assets and liabilities by
KA : operating and reportable segments:
Ry —E—-ZAF
AHA=Z+H +tZA=1+—H
30.6.2014 31.12.2013
AR T ANRBT T
RMB’000 RMB’000
(RAEEHEE) (KE#HHF)
(unaudited) (audited)
1B & Segment assets
7 b BH 5% Property development 1,608,859 1,630,725
VIE N~ Property leasing 3,927,510 3,805,042
430 A AR Total segment assets 5,536,369 5,435,767
N Unallocated 1,109,716 1,650,518
GRAEE Total consolidated assets 6,646,085 7,086,285
e R Segment liabilities
7 78 B %% Property development 205,834 614,750
WM& Property leasing 40,700 90,156
oA A Total segment liabilities 246,534 704,906
Ko i Unallocated 2,848,023 2,857,046
A AEAHE Total consolidated liabilities 3,094,557 3,561,952

Golden Wheel Tiandi Holdings Company Limited
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Notes to the Condensed Consolidated Financial Statements

4.

Fo i e A, ~ B 32~ W2k B M 4. OTHER INCOME, EXPENSES, GAINS AND LOSSES
1 HAgA (1) Other income
BETH HBIEAMEA
Six months ended
ZE—g4g —E—=AF
~AH=Z+H ANH=Z1TH
30.6.2014 30.6.2013
AR AR BFor
RMB’000 RMB’000
(REFHFE) (RAEFHH)
(unaudited) (unaudited)
SRATAT R Bl A Interest income from bank deposits 12,811 6,945
A A 4 b T B A B A Interest income from derivative
financial instruments 5,162 —
] A S A Interest income from available-for-sale
investments 1,964 =
Ho Ay Others - 348
19,937 7,293
2 s K HE (2) Other gains and losses
BETH HBIEAMEA
Six months ended
ZE—g4E R4
~NA=Z+H NH=1H
30.6.2014 30.6.2013
ARWTFT AR¥T
RMB’000 RMB’000
(REFE) (RAEHEE)
(unaudited) (unaudited)
HEWE- WE Rk E Loss on disposal of property,
plant and equipment - (771)
EE 50, i 4 55 i 18 19 A Net foreign exchange gains or losses 7,582 (13,027)
it &M TRATEES Changes in fair value of derivative
financial instruments (33,268) (5,225)
(25,686) (19,023)
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Notes to the Condensed Consolidated Financial Statements

4. HABWBA B -WEKEHE 4 OTHER INCOME, EXPENSES, GAINS AND LOSSES

(#)

3) AP

(Continued)

(3) Other expenses

BWETH HI LA A
Six months ended
ZR A “EF-ZF
AAZFR  AHETA
30.6.2014 30.6.2013
ANR¥ T AR T T
RMB’000 RMB'000
(REHH) (RAEFHEE)
(unaudited) (unaudited)
N5 Listing expenses - (4,400)
HoAhy Others (5,414) =
(5,414) (4,400)
5. R AR 5. FINANCE COSTS
BWETH HHEAMEA
Six months ended
e
AH=1H AH=TH
30.6.2014 30.6.2013
AR¥ T ANRWT T
RMB’000 RMB’000
(RAEHH) (KAEFHFK)
(unaudited) (unaudited)
R TLAF N A TR AR R Y Interest on bank loans wholly repayable
RAT R within five years 32,797 19,391
JHIA A R 2 TR R Y Interest on senior notes wholly repayable
BREENE within five years 33,750 12,359
66,547 31,750
W BRI E R Less: Amount capitalized to properties
HEWER under development for sale and
BH 85 B W R investment properties under
&5 development (32,274) (19,391)
34,273 12,359

48  Golden Wheel Tiandi Holdings Company Limited
o R 4 T AT LA



iy BH % 5 B 5 i 3R PR B
Notes to the Condensed Consolidated Financial Statements

6.

I L iy ik ) 6. PROFIT BEFORE TAX
BRBEHT A TR (FHA) 514 TH % Profit before tax has been arrived at after charging (crediting):
R
BE T3 HH kLA A
Six months ended
e 1K SR
AHZ=Z1H AH=1H
30.6.2014 30.6.2013
A BT ARETT
RMB’000 RMB 000
(RAEHE) (RAEEHEH)
(unaudited) (unaudited)
BREMEMSIA Rental income in respect of investment
properties (47,959) (51,833)
W E A RAR Less: Direct operating expenses of
BEWHEM investment properties that
HIRRE R generated rental income 6,640 3,214
(41,319) (48,619)
CEWERA Cost of properties sold 332,461 31,417
U ENY NG R Depreciation of property,
plant and equipment 3,709 2,791
BEtH e ERNTH S M X Rental expenses of properties under
operating lease 2,900 2,900
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Notes to the Condensed Consolidated Financial Statements

B

7. TAXATION

BETH HBIEAEA
Six months ended
e
AA=ZTH AH=1H
30.6.2014 30.6.2013
ANR¥ T ARWT T
RMB’000 RMB’000
(REHH) (FAEEHEE)
(unaudited) (unaudited)
B A I Current tax:
— B 4 R R — PRC enterprise income tax
(M€ prfami]) (“EIT") 48,947 7,468
— T E R ([ B (E R ) — Land appreciation tax (“LAT") 54,993 8,036
— R AR B (A R — Over provision of LAT
AR AR (B EE) in prior years (note) - (67,324)
103,940 (51,820)
iR LB IR Deferred tax 10,853 31,848
114,793 (19,972)

T VS A5 B Tt v 11 4 BE 7R 9 il
HE R B #1659t B8 o o AR 5 B Y
JB& A W) 7E 7 s S 408 7 A A ] B R
> RO R P A B 5 3 I i

VMR BAE Hh HBe A

AR 3 N RSB AR S P Bl i ([
KEPTRBLIE ) BAR 3 BT 15 BLIE B G
191 » v o e 2 ) B 5 259%

Hong Kong Profits Tax is calculated at 16.5% of the estimated

assessable profit for both periods. No provision for Hong Kong Profits

Tax has been made in the condensed consolidated financial statements as

the Group entities had no assessable profit in Hong Kong.

Under the Law of the People’s Republic of China on Enterprise Income

tax rate of the PRC subsidiaries is 25%.

Tax (the “EIT Law”) and Implementation Regulation of the EIT Law, the

Golden Wheel Tiandi Holdings Company Limited
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Notes to the Condensed Consolidated Financial Statements
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HEEHE - A A2 o 40 At O AR
- 8 B 43 [ o

7. TAXATION (Continued)

The Group estimated and made provision for LAT according to the
requirements set forth in the relevant PRC tax laws and regulations.
The actual LAT liabilities are subject to the determination by the tax
authorities upon completion of the property development projects, and
the LAT determined by the tax authorities might be different from the
basis on which the provision for LAT is calculated. The EIT and LAT
liabilities are recorded in the “land appreciation tax and income tax

liabilities” of the condensed consolidated financial statements.

Note: During the six-month period ended 30 June 2013, the Group reversed LAT
provision of approximately RMB67,324,000 overprovided in previous periods
in relation to two property projects and credited the same amount to profit or
loss in the six-month period ended 30 June 2013, which has been agreed by
the respective local tax bureau (the “Local Tax Bureau”). As it is not certain
whether such basis would be acceptable to the Local Tax Bureau for other
projects or to other tax bureau in different tax justifications, the Group has not

reversed LAT provision for other projects.
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8. HRkEA 8.
AN FIHEA NIREAG 3 IR HE AR R 4 2 )

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share attributable

VELIT R ¢ Ean = to the owners of the Company is based on the following data:
BWETH H LA E A
Six months ended
e S k2 SR =4
AHZ=Z1H ANH=1H
30.6.2014 30.6.2013
A BT T ANR#T T
RMB’000 RMB'000
(REHEH) (RAEHFH)
(unaudited) (unaudited)
BA Earnings
AR A B R IEA K Earnings for the purpose of basic
B 2 A B A and diluted earnings per share
(ARAFHEA N (profit for the period attributable to
JAE A 4F: £ ¥ ) ) owners of the Company) 91,182 70,389
Fie FI
JBe A 8 H Number of shares ‘000 ‘000
PR 1 i B A 2 A 1Y Weighted average number of ordinary shares
58 Ji 0 HEE T 2 B for the purpose of basic earnings per share 1,802,456 1,764,553
TR P A Y A 0 v Effect of dilutive potential ordinary shares
8 Y attributable to over-allotment option - 122
PRt 5 i 4 28 AL 1Y Weighted average number of
58 Ji R T 4 B ordinary shares for the purpose of
diluted earnings per share 1,802,456 1,764,675

ARSI A 52 33 o T
SRS LA b S ;R AT SO AT S
P 38 o

The calculation of the weighted average number of ordinary shares for
the purpose of basic earnings per share has taken into account the new

shares issued and outstanding during the interim period.

FH AR H 393 90 ] S S T A2 A1 B YA 4
S 2 P > S A A L A
SRR -

The diluted earnings per share were the same as basic earnings per share
as no diluted potential ordinary shares were outstanding during the

current interim period.

Golden Wheel Tiandi Holdings Company Limited
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B B

RA A - AN TR NEETREE
“E-ZEF A=t HIEENR
FROR IS B T N R 50,0355 70 » 48R
%3 N R 6398700000 (B E —F—=
FAHZTHIEAMA BE_F— 4
TZHAET—HIFEEEGRAR¥0.0555
G B A N R H5100,000,0007T) ©

ARFEEAEENBE —F—NEA
A=A B IR A SRR (8
FZE-ZFEANAZEFHIEASEA 4
JRCE - ) o

Yo 3k ~ W B B i Al B Bty

A [ A A R 4 A S e 41
FRAG AT A-TEA TG (E - DR LHREY
%15 > AT B B E B TS
325 » UBA AN SN EAME F 3
e M E Y EN RIS S (0
) L BB R B ERMAE T
S YN0 5) - fEE
BWE T —EANAZTHIEAEAR
R BB EELTERH A
[ #80,164,0007C (£ —F— =4 H
=+ HIEAMEA - AR¥52325,0007C) ©

A B By BUS%T AR SE [ ) 4147 il 1 E
A - BT R TR R BE Y
SEFEIE B A M s B

iy 1 o B 85 A M

Notes to the Condensed Consolidated Financial Statements

10.

DIVIDENDS

During the current interim period, a final dividend to shareholders of
RMBO0.0355 per share, approximately amounted to RMB63,987,000
in respect of the year ended 31 December 2013 was declared to the
owners of the Company (six months ended 30 June 2013: RMB0.0555
per share in respect of the year ended 31 December 2012, approximately
amounted to RMB100,000,000).

The directors of the Company do not recommend the payment of an
interim dividend for the six months ended 30 June 2014 (interim
dividends for six months ended 30 June 2013: nil).

PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

The Group's investment properties at the end of the current interim
period were fair valued by external valuers. For completed investment
properties, valuation was arrived at by making reference to the market
transactions of comparable properties and on the basis of capitalization
of the rental income derived from existing tenancies with due allowance
for reversionary income potential of the properties, where appropriate.
The valuation of investment properties under development was arrived
at by making reference to the market transactions of comparable
properties. The resulting increase in fair value of investment properties
of RMB80,164,000 has been recognized directly in profit or loss for
the six months ended 30 June 2014 (six months ended 30 June 2013:
RMB52,325,000).

Details of land and buildings, construction in progress and investment
properties pledged to secure banking facilities granted to the Group are

disclosed in note 21.
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11.

REBREZ L
TR v H B > A % ) R A ) <6 i
WA BRA T ([ 45| ) B— 2 8575
=7 (T ) 5TSr e fad i oneke (%
iRl ) > BRI ST K e
BHS 190 TREGHE o IR AR ) ok
T FURE » AR B G B 4 I A 4 2
H1100% I B 2249% o 4t M3 2 HEHE A
45 i 0 5 ) A R ) » T o L 8 0
BHRARUEEREGMNER SR E
ERRA A M IER Gl EEA WA
ARG EEA — i 1 Hot B s e A
B AT AT - ORI &
AT AR A Y H SR E A
0 11K 2 3 4 e B0 2 6 U RE » T 4
30 10 2 A A B 2 A o T 4 i
BRI R AE 2 H1100% R 2249% > WAL LS
— A SR M EHEFEZ
A i B AR 27 o A B — DU AN
A=1H > nAEeEs ek
#) N F15184,000,0007C > Sl 5 8 i 45 i
B2 A8 A 2EHE S - BLIRAR R B F 8
AR Gy A B N R %13,356,000
=

INTERESTS IN JOINT VENTURES

During the current interim period, Wheel Coral Company Limited
(“Golden Wheel Coral”), a subsidiary of the Company, and an
independent third party (the “Investor”) entered into a share
subscription agreement (the “Share Subscription Agreement”), pursuant
to which Golden Wheel Coral issued and allotted 51% of its share
capital to the Investor. On completion of the Share Subscription
Agreement, the Group's equity interests in Golden Wheel Coral were
reduced from 100% to 49%. Golden Wheel Coral holds 100% interests
in Golden Wheel International Famous Limited, which in turn holds
100% equity interest in Yangzhou Jade Golden Wheel Realty Co.,
Led. (MRS EEHRAA) . Yangzhou Jade Golden Wheel
Realty Co., Ltd. owns a piece of land in Yangzhou which is planned to be
developed into commercial, office and residential properties. The Share
Subscription Agreement was completed on 14 April 2014, upon which,
the Group has lost the control over Golden Wheel Coral, which became
a joint venture of the Group. The reduction in equity interests in Golden
Wheel Coral from 100% to 49% is treated as a deemed disposal, and
the resulting gain on deemed disposal is insignificant. At 30 June 2014,
the balance of the interests in joint ventures increases by approximately
RMB184 million and is attributable to the joint venture’s interests in
Golden Wheel Coral. The deemed disposal of a subsidiary resulted in a
cash outflow of RMB13,356,000.

Golden Wheel Tiandi Holdings Company Limited
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12. BHEEBIE 12.

85 BT R WAL £ 7 T
SRS ob 00 - — e 0 3
)

DEFERRED TAX

The followings are the deferred tax liabilities and assets recognised by
the Group and movements thereon during the current and preceding

interim periods:

b
HorJg A
REWE R M
T s BEEHR A TEZH B At
Withholding
tax on

Changes in  undistributed

fair value of profits
Tax investment of PRC
LAT losses properties subsidiaries Total
ANREFT  ARBFTT ARETFLT AREFT ARBTL
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
R-F—=4F—H—H At 1 January 2013 (audited)

(#E#) 38,595 = (678,088) (11,809) (651,302)
ARG REA (41BF) Credit (charge) to profit or loss (21,516) 4,557 (13,081) (1,808) (31,848)
REFE—=Z4FEANA=ZFH  Ac30 June 2013 (unaudited)

(FHEE) 17,079 4,557 (691,169) (13,617) (683,150)
RHEEFA (F1ER) Credit (charge) to profit or loss (4,510) (4,557) (48,623) 1 (57,689)
REFE—=4F At 31 December 2013 (audited)

+-H=+—H

(BEH) 12,569 = (739,792) (13,616) (740,839)
REgEFIA (F1ER) Credit (charge) to profit or loss 9,664 2,447 (20,041) (2,923) (10,853)
REFE—EASAZTH  Ac 30 June 2014 (unaudited)

(FHEE) 22,233 2,447 (759,833) (16,539) (751,692)
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12.

BB (47)

S W5 BB IR DLk 0 25T 7>
HTRERIHEE R BMED T RS -
DU 25 1 St s ik ot Pk AR S DL 45 B
P

12.

DEFERRED TAX (Continued)

For the purpose of presentation in the condensed consolidation statement
of financial position, certain deferred tax assets and liabilities have been
offset. The following is the analysis of the deferred tax balances for
financial reporting purposes:

.

NAZ+HH tZHA=+—H

30.6.2014 31.12.2013

AR AR EFor

RMB’000 RMB’000

(REFEHE) (KEEHEK)

(unaudited) (audited)

R T B TE A Deferred tax assets 24,680 12,569
RSB H AR Deferred tax liabilities (776,372) (753,408)
(751,692) (740,839)

WBSET AR B _FF/N\F—H
— H B> wk T\ AE BT R B i
AV E IR IR AT H B BT B 2 B A
45 3 T PR S AR 1 006 TR » 76
VS A BSOS 1 15 3 1 P 59 1A 4 R
R (B o bR Ll 2 5T
AT RS > W L B TN\ —
H— H IR B i 2 RSl A A o
MHERA AR E3188E T (ZF—=
FE+TA=+—H: AR¥1596 #T) 1Y
R B Vi 48 A o] 2% AE B TEL B4 > SR A
SR AR B O % S S SE VR W] 13 TR
JR » Sl AT 42 ol 4 ) T s R RS > L
7 Ry 75 R ) T LA AT REAS 3 ] o

Under the EIT Law, starting from 1 January 2008, 10% withholding
income tax is imposed on dividends declared in respect of profits earned
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 as above, no deferred taxation has
been provided for the retained profits of approximately RMB231 million
as at the end of the current interim period (31 December 2013: RMB159
million), 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.

Golden Wheel Tiandi Holdings Company Limited
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13.

BB (41)

TR A B R A 42 T R B P B IR
A AR 135,512,000 (ZF— =4
TZH=1—H : AR ¥47,892,0000%) 7]
FAA S AR A A o A AR AR - 2
B E A R #9,787,00070 (ZF—=
FHZH=1—H %) MR ERIEE
N R #2,447,00000 (ZF—=F+ =
H=+4—H %) o A ANl IR K i
FIARUE » oy ek % T Bl SH s 48\ R ¥
125,725,0007C ( —&F—=4F+ 2 H =+—
H : NE#47,.892,0007C) fERRAT (R HERL
THEE o

il Wl 5

S 2 A P

Notes to the Condensed Consolidated Financial Statements

12. DEFERRED TAX (Continued)

At the end of the current interim period, the Group has unused
tax losses of approximately RMB135,512,000 (31 December 2013:
RMB47,892,000) available for offset against future profits. At the end
of the current interim period, a deferred tax asset of RMB2,447,000
(31 December 2013: nil) in respect of tax losses of RMB9,787,000 (31

December 2013: nil) has been recognized. No deferred tax asset has been

recognized in respective of the remaining tax losses of RMB125,725,000

(31 December 2013: RMB47,892,000) due to the unpredictability of

future profit streams.

i A e e L0 13. DERIVATIVE FINANCIAL ASSETS/LIABILITIES
=
ARZ+HR +ZH=+—H
30.6.2014 31.12.2013
A BRWT T ANR¥ T
RMB’000 RMB 000
(REEHEE) (BEHEF)
(unaudited) (audited)
T3 4l Derivative financial assets
38 S W) e 4 1) — B A Cross cutrency rate swaps — current 10,249 11,448
38 S W = 4w 1 — JF R A Cross currency rate swaps — non-current - 12,984
10,249 24,432
5 A 4 vl 1 £ Derivative financial liabilities
38 XA W ) 2 44 1 — S B A Cross currency rate swaps — non-current 19,085 -
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13.

ik e A

REF—ZAF A AR w B T8 TRT
SENRME E BRI A R R F
—PENAZFHE -F =4+ "H
=1—H HAARY Fuss &k
BH 2 B FA G N RH600,000,00070
597,158,128.03% T « % Mo % ¥k > A A F
REMREE U2 A S H > HAE 1 %R9.98%
129.999% 3 A 58 LS, » SRR N R4
FAR G FH TP 3112594 B E 2 A
B R -F—=ENAEE _F—A%E
VA IR e R A — IR o AR
I (B =& —AR4EMHA = +HH) »
AN B A BURAT R A A B -
BRI A A 2 AT E R 2 A R
2422800070 HE R ARE —ZF—T
A= H IS A MM Z B (EE
“ER—ZEANHZ RS EA B
N B ¥5,225,0007C)

AT — =4 AN A B TR AT
RIS — I AR /i B S
H oM _FE—NFEAA=ZTAR-F—=
F+-A=+—H HAEARE £
BERMNAK Z ZRRASE AR
285,000,000 5446,638,953.595 TG * #& I,
TP AN A RIRIB R T A RA B &
RIS .869% 1%5.90% S E R, » AR
AR ZTASE AR 3600
EEAE - R-F—ZFNARE-F
—NEA IR A —
Wo s LB E (B F—AENA T
H) » A Al BERAT I B sc i e AR &
B BWEIGHZ A TEBIREAS AR
#9,040,00070 » HEMER AEE_Z—N
FARAZTHIEAEAZ BE (BEZ
F—ZFANAZTHIEASEA - 4) o

13.

DERIVATIVE FINANCIAL ASSETS/LIABILITIES
(Continued)

In April 2013, the Company entered into RMB/US$ (United States
Dollar) cross currency rate swap contracts with certain banks. The
notional principal amount of the outstanding RMB/US$ cross currency
rate swap contracts as at 30 June 2014 and 31 December 2013 was
RMB600,000,000 or US$97,158,128.03. Through this arrangement, the
Company is able to pay a fixed interest at 9.98% and 9.99% per annum
based on US$ notional principal amount and receive a fixed interest at
11.25% per annum based on RMB notional principal amount. The swaps
are settled on a semi-annually basis from April 2013 to April 2016. On
the termination date of 25 April 2016, the notional principal amount
will be finally exchanged between the Company and banks. The decrease
in fair value of currency rate swap contracts of RMB24,228,000 has been
recognized as loss for the six-month period ended 30 June 2014 (six-
month period ended 30 June 2013: RMB5S,225,000).

In August 2013, the Company entered into another RMB/US$ cross
currency rate swap contracts with certain banks. The notional principal
amount of the outstanding RMB/US$ cross currency rate swap contracts
as at 30 June 2014 and 31 December 2013 was RMB285,000,000 or
US$46,638,953.59. Through this arrangement, the Company is able
to pay a fixed interest at 5.86% and 5.90% per annum based on US$
notional principal amount and receive a fixed interest at 7.36% per
annum based on RMB notional principal amount. The swaps are settled
on a semi-annually basis from August 2013 to August 2016. On the
termination date of 19 August 2016, the notional principal amount will
be finally exchanged between the Company and banks. The decrease in
fair value of currency rate swap contracts of RMB9,040,000 has been
recognized as loss for the six months ended 30 June 2014 (six-month
period ended 30 June 2013: nil).

Golden Wheel Tiandi Holdings Company Limited
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14.

B 5 B Bl M Wk 14. TRADE AND OTHER RECEIVABLES
ZR YA CE A
AAZTH FZH=1—H
30.6.2014 31.12.2013
AR ARWTIC
RMB’000 RMB’000
(KAEHE) (A8 )
(unaudited) (audited)
H 5y e R TH Trade receivables 6,779 54,938
Al e 2K0R Other receivables 38,534 12,536
AT AR Y K Advances to contractors 2,487 960
oAt 7 A B I Other taxes prepaid 4,850 24,218
52,650 92,652

PUR 2 ASET 3 B3, 4R AL B5 B 40
(AR A R ABR F AR ) 22 »
ACATER By 2 51 SR R 12 1) B 55 RE Ok
TR Bt 7 A o

The following is an aged analysis of trade receivables net of allowance

for doubtful debts presented based on the date of delivery of properties/

date of rendering of services which approximated the respective dates on

which revenue was recognized.

ZR YA SE A

AHZ+TH +ZA=1+—H

30.6.2014 31.12.2013

AR #F ARET T

RMB’000 RMB 000

(REFHFHE) (KE&HHF)

(unaudited) (audited)

0%30K 0 to 30 days 2,662 54,440
1812365k 181 to 365 days 4,117 -
1Dk Over 1 year - 498
6,779 54,938
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15. B 5 B 3L A HE Ak

15. TRADE AND OTHER PAYABLES

e S UK —R—ZAE
AA=Z+R +ZA=1—H
30.6.2014 31.12.2013
AR AR #T T
RMB’000 RMB'000
(RAEHH) (HHH)
(unaudited) (audited)

B o) A 0E - Trade payables:
02 60K 0 to 60 days 144,571 191,845
612180k 61 to 180 days - 13,165
1818365k 181 to 365 days 226 =
14D E Over 1 year 20,259 69,541
165,056 274,551
1% 4 Deposits 7,273 34,594
At JE A Other taxes payable 23,499 19,289
HAth 1B A5 R K RE B S Other payables and accrued expenses 32,730 28,237
228,558 356,671

Golden Wheel Tiandi Holdings Company Limited
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16. BANK BORROWINGS

—F - R =4
AA=Z+R +ZA=1—H
30.6.2014 31.12.2013
ARWT T AR BT
RMB’000 RMB 000
(REFEE) (REEHR)
(unaudited) (audited)
5 By ) AR Shown as current liabilities:
—F BR SR AE N E R — Repayable on demand or within 1 year 685,395 475,187
IR NN Shown as non-current liabilities:
— VE AR A S 4 A 1 72 — Repayable after 1 year but within 5 years 492,149 765,205
SRAT 8 K AR Total bank borrowings 1,177,544 1,240,392

WE_E-NEANA=TH HHHA
R #663,724,00070 (ZF — =4 AR
#734,349,30070) » ¥ DAASSE B B A 4L
1> A B A S 0] R 6 1) R 1 O
Bf5E21 o

BB SRR

RoF—ZFNAZ+HH ALK
TH] B %17 A% 42 48 %8\ R %600,000,0007T
(B SE SR ([ SRR ]) - SRR LU
YNGR R e S T
TR TR R1.25%5T B BEEL
A5 > BRI 4 7L e S 1] > 5 AR ST B
A F—NENA R H B

SR E AR 12.62% 5T B o B TR
R BB AR EEB N EA
B S )l 5 R A — i R R

17.

As at 30 June 2014, the borrowings amounting to RMBG663,724,000
(2013: RMB734,349,300) were secured with the Group's assets, details

of the assets pledged by the Group are set out in note 21.

SENIOR NOTES

On 25 April 2013, the Company issued at par senior notes in an
aggregate principal amount of RMB600,000,000 (the “Senior Notes”).
The Senior Notes are RMB denominated and listed on the Hong Kong
Stock Exchange. The Senior Notes carry interest at a nominal rate of
11.25% per annum, payable semi-annually, and will mature on 25 April
2016, unless earlier redeemed or repurchased. The Senior Notes carry
effective interest rate of 12.62% per annum. The purpose of the Senior
Notes is to satisfy funding requirements for the capital expenditures

relating to new properties projects and general corporate purposes.

INTERIM REPORT 2014
2014 14 15

61



7 W ok B 285 A M

Notes to the Condensed Consolidated Financial Statements

18. JRA 18. SHARE CAPITAL
P/
The Company
Wt & e % A
Notes Number of shares Share capital
£
US$
1 (B 0.01 3% 70 3 4 ik Ordinary shares of US$0.01 each
BE Authorized:
R_F—-=F—-]— At 1 January 2013, 30 June 2013,
“E-EZHEARE JrEl‘ 1 January 2014 and 30 June 2014
“Z-NE-A—-HBR
“E—NESA=ZTH 3,000,000,000 30,000,000
EET R - Issued and fully paid:
R-F—=4F—H—H As at 1 January 2013 2,000,000 20,000
BRI BT RO Capitalization issue of shares (a) 1,348,000,000 13,480,000
BT R K New issue of shares (b) 450,000,000 4,500,000
[ 0 2 L R A 0 New issue of shares from partial exercise
T3 47 4 of over-allotment option (c) 2,456,000 24,560
RoE—=ZFAA=ZTH At 30 June 2013, 1 January 2014 and
—E-NFE—-A—HRK at 30 June 2014
“EF—WEAA=TH 1,802,456,000 18,024,560
ARH T
RMB 000
i B 4 BE S AR R B Shown on the condensed consolidated
statement of financial position
REE—-NEAA=Z1H At 30 June 2014 (unaudited)
(KHHE) 113,099
MEF—ZF+"A=+—H  Ac31 December 2013 (audited)
(HEH) 113,099

62 Golden Wheel Tmndl Holdmgs Company Limited
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18. JBeA ()

it :

SECAET A A RIEAAEE
IR I B SRR RS - A HEAE R 1) e i (E
R B A7 1k13,480,00035 70 (4% i AR
184,580,0007C ) 1 JE 20 » A 4 2 W] fik
108 7 Vs T S T B T B AR A ) ) % 5
JRE SR BT 1,348,000,000 8 4 BT {EL0.01
FECISE R ([T - A H
it —F—=4— TN H (IAL
) A K 7E A R T 2 BT E T
LT H 8 BT e

ZF-ZF—HA+AHE (B EWH
) o AR ] R A R B 5 BT 4 4 T
1.68¥ 7T # 17 & 4£450,000,000 /% 5 fi
T EL0.01 35 G Y 3% 48 i

5 /NS e o e el
TR F AT AN FR = F
— = AT R R AT A
2,456,000/ & i 18 {0.01 3% 7 1) 3% 4
& o

18. SHARE CAPITAL (Continued)

Notes:

On 10 December 2012, pursuant to the resolution of the then shareholders
of the Company, it was approved to issue 1,348,000,000 ordinary shares of
US$0.01 each to such shareholders by way of capitalization of US$13,480,000
(equivalent to RMB84,580,000) from the share premium account upon
listing of the Company's shares on the Hong Kong Stock Exchange (the
“Capitalization Issue”). Such shares were issued on 16 January 2013, being the
Listing Date on which dealings in the shares of the Company first commence

on the Hong Kong Stock Exchange.

On 16 January 2013, being the Listing Date, the Company issued a total of
450,000,000 ordinary shares US$0.01 each at a price of HK$1.68 per share as

a result of the completion of the Global Offering.

Pursuant to the partial exercise of the over-allotment option granted by the
Company in the Global Offering, a total of 2,456,000 ordinary shares US$0.01
each were allotted and issued by the Company on 15 February 2013.
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19. BBERERMS 19. OPERATING LEASE COMMITMENTS
ASE EAE R AR The Group as lessee
T 25 R > A 4 AR R A T B A8 At the end of respective reporting periods, the Group had commitments
EFHE 52 H 1 R AR S AR A B A for future minimum lease payments under a non-cancellable operating
FORYEQT lease which fall due as follows:
e Ui —F=&F
ARZ+HR FZH=+—H
30.6.2014 31.12.2013
A BT T AR T
RMB’000 RMB'000
(RAEHH) (FHFH)
(unaudited) (audited)
—4ER Within one year 26,199 16,484
FE_EENE (BHEERME) In the second to the fifth year inclusive 184,605 170,786
TR After the fifth year 285,046 325,386
495,850 512,656
RO B AT s A B 5 R A The operating lease payments represent fixed rentals payable by the
{18 5 FH 48 o FH ) A8 T 7 6 0 A9108005 Group for retail spaces. The lease is negotiated for a term of 10 and 15
o years.

Golden Wheel Tiandi Holdings Company Limited
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19. BEMERE 2

AR AR Ay AN
A IR AL B CEALF T4
WSO 1R A s (AR B35

19

The Group as lessor

OPERATING LEASE COMMITMENTS (Continued)

At the end of respective reporting periods, the Group has contracted

with tenants for the following future minimum lease payments:

e S ukd SE—-ZA

ANA=Z+H +ZA=1+—H

30.6.2014 31.12.2013

AR AR #T T

RMB’000 RMB'000

(RAEEHEE) (BEHEF)

(unaudited) (audited)

—4ER Within one year 115,880 81,934
FOREHE (BEEREME) In the second to the fifth year inclusive 233,771 142,240
BIRG After the fifth year 77,857 37,705
427,508 261,879

R4 B AR A o L P ) 2
B (BREME) - friraify ke
AP A ALZ104E -

Wi bl i ARAR B A5 A » AR BT BT
MFFLSAHE A4 Hrplem A
BT FORARR P AR B S B IR A A T
WG - BE_Z A H =1TH1E
FSE A R e R Y SR 4 4 By
A E#1,099,0007C (#ZE =& — =< A
= HIEASEA - AR ¥1,672,00000) ©

The Group leases out investment properties and rented properties,

being retail outlets, under operating leases. All the properties held have

committed tenants from 1 to 10 years.

Other than the above mentioned minimum lease payments, the Group

also entered into contingent lease contracts with certain tenants,

which stipulate monthly lease payments to be calculated in accordance

with certain ratios on the tenants’ net annual sales. Contingent rents

recognized in income during the six months ended 30 June 2014

amounted to approximately RMB1,099,000 (six months ended 30 June

2013: RMB1,672,000).
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20. HAbARYE

20. OTHER COMMITMENTS

“e-mE  SF-2F
ARZ+HR +ZH=+—H
30.6.2014 31.12.2013
AR AR #T T
RMB’000 RMB'000
(RAEHH) (BEHEF)
(unaudited) (audited)
MK HT 4 Commitments contracted for but not
1B R 7 il B 4 5 BA T R 3R provided in the condensed consolidated
A Y AR financial statements in respect of:
—RRMBEPEYE — Construction of properties under
development for sale - 20,531
—BRMAETREYE — Construction of investment properties
under development 1,676 -
a5 =Rk ES — Construction of properties for own use - 1,026
— W E R B B DAL B B Y — Purchase of leasehold land held for
el =g development for sale 243,005 622,326
HULTIEH O R EERGTA I Commitments authorized but not contracted
R - in respect of:
—FEfE BB LA 8 6 1 A& + b — Leasehold land held for development for
sale - 60,000
244,681 703,883

Golden Wheel Tiandi Holdings Company Limited
A Kb v A A
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G40 B 21. PLEDGE OF ASSETS
TV O A& RS AR T 81T At the end of respective reporting periods, the following assets were
DAy [ AR S5 [B14% 1 1) 8R4 T il G B HL A pledged to banks to secure banking facilities and other borrowings
AL - granted to the Group:
ZE e —F-ZF
AHA=Z+R +ZA=1—H
30.6.2014 31.12.2013
AR T AR #TF T
RMB’000 RMB'000
(RAEHH) (BEHEF)
(unaudited) (audited)
T Land and buildings 10,917 11,280
HELE Construction in progress 25,763 31,472
&% Investment properties 2,390,900 2,360,900
ERILAFEYHE Completed properties for sale 14,168 30,276
3% BR il $R 17 17 2K Restricted bank deposits 369,699 420,683
2,811,447 2,854,611
AR 22. CONTINGENT LIABILITIES
ZE A “E =&
ARZ+H +ZHA=+—H
30.6.2014 31.12.2013
A BRW T AR #T T
RMB’000 RMB 000
(RAEHH) (BEHEH)
(unaudited) (audited)
258 [ 1 SR AT R At Mortgage loan guarantees provided
UHEF B2 A1 by the Group to banks
EE N €A in favour of its customers 602,211 371,627
%I RI SRAT B 5 1) SRAT £ 2 AH These guarantees will be released upon receiving the building ownership
B EER [ 2 T s AR Ayt i e 1 certificate of the respective properties by the banks from the customers
AL 5% Bl & R A A R EFHR as a pledge for security to the mortgage loans granted. In the opinion
B o A KRR BUABHE R & K] of the directors of the Company, the fair value of the financial guarantee
R (B R E K contracts at initial recognition is not significant as the default rate is
low.
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23. Arih T LI 2t i

NP E R R AR I L
R A FE

AEEE T EE XA RR R IR
R TERR o« TR BRRIEAFE
il 52 A g A\ SR F T B B Ao i
G R MEE L AEN AT (AR
v P B i (L5 T Bl A ) - B/ P(H
al & BT 8 2 2 A FESE UK (1238%)
BB

o BB VEFHRT) AN EE
SR RO 18 B T B R A
{EG:ZEHE

o BIBAVEFE IR G
ARRESD - BB S B
(BPMES) SUR (A BT ) B
I ARE R K

o REBATEENET ARIALLE
ROETBAE T Rk (AT Bl
ABLR) B B A\ R Y
BT i -

23.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial assets and liabilities that are

measured at fair value

Some of the Group's financial assets and liabilities are measured at
fair value at the end of reporting period. The following table gives
information about how the fair values of these financial assets and
liabilities are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into which
the fair value measurements are categorized (levels 1 to 3) based on the

degree to which the inputs to the fair value measurements is observable.

o Level 1 fair value measurements are those derived from quoted
prices (unadjusted) in active market for identical assets or

liabilities;

o Level 2 fair value measurements are those derived from inputs
other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices)

or indirectly (i.e. derived from prices); and

. Level 3 fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are

not based on observable market data (unobservable inputs).

Golden Wheel Tiandi Holdings Company Limited
A Kby A A
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23. ST HMAVEFE )

O P R AR I

FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and liabilities that are

measured at fair value (Continued)

RERAVHE #)
SWEE/
AR
Financial assets/ AVLT H 3892 P4
financial liabilities Fair value as at
i Sl —E-=F
AH=1H +ZHA=+—H
30.6.2014 31.12.2013
(RBEFZ) (RER)
(unaudited) (audited)
5 A W il 4 R AfR (R EiE (IR E
JifEstm) — FifE$ ) —
NN N
8,836,0007C 24,432,0007C
Cross currency rate swaps Liabilities (not Assets (not
designated for designated for
hedging) — hedging) —
RMBS,836,000 RMB24,432,000
W]t U R A N N
HOMIE L 1 00 37,772,0007C 47,697,0007C

Available-for-sale investments RMB37,772,000
representing debt securities
listed in the Hong Kong and

Singapore

TAZ F 1 9 0 B A D - 58— B
B AR A -

RMBA47,697,000

IS
Fair value

hierarchy

FR

Level 2

%

Level 1

B PEXT VN E 3

Valuation technique(s) and key input(s)

BB & - A KBl & 8 T R E S I
BE = (3 s K 9 o B 2 i 0 HE 6 )
BT 8 B IE AR 1 R R B
{55 B TR 9 HL R G B -

Discounted cash flow. Future cash flows
are estimated based on forward currency
exchange rates (from obsetvable forward
exchange rates at the end of the reporting
period) and contracted currency exchange
rates, discounted at a rate that reflects the

credit risk of various counterparties.

ISEE RS

Quoted prices in active markets

There were no transfers between Level 1 and 2 in current interim period

and prior periods.
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23. A TH WAVt & ) 23.

YA A F A R B 4 il
FABAFE (%)

bR N RATRELL > AN A R > 4R
A BB IR P DASESH RUAS B B 1) 4 T
7 I B A 1 R T 1 B EL T (B A

S L

Financial liabilities

Senior notes

VB AR R

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and liabilities that are

measured at fair value (Continued)

Except as detailed in the following table, the directors of the Company
consider that the carrying amounts of financial assets and liabilities
recorded at amortised cost in the condensed consolidated financial
statements approximate their fair values:

REF-NWEAA=Z+TH REF-=FF+-A=1+—H

(REFHE) (HFHE)
As at 30 June 2014 As at 31 December 2013
(unaudited) (audited)
A AR
R i i T {E
Carrying Carrying
amount of amount of
liability AFE liability NFE
component Fair value component Fair value
ARWTIL  ARWTE ARWTILZ ARKFTL
RMB’000 RMB’000 RMB’000 RMB'000
586,537 604,500' 583,241 608,250"

' level 1: based on quoted price.

Golden Wheel Tiandi Holdings Company Limited
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24. BT B
o BEBHERS

TR A R ] R 1 BRI > A
S L BB 7 TS R A AL

24. RELATED PARTY DISCLOSURES

(I)  Related party transactions

During the current and previous interim periods, the Group has

entered into the following transactions with related parties.

o A IRA o Rental income:
BWETH HI LS A
Six months ended
SE-mE SESf
AHZ=Z1H AH=1H
30.6.2014 30.6.2013
AR T AR H#T T
RMB’000 RMB 000
(REHH) (FAEHFH)
(unaudited) (unaudited)
T B R O A Nanjing Pocui Jiudian Guanli Co., Ltd.
ARAE (TFERHAR]) (FRHREEEREAFRAR)
( Bft 3E) (“Nanjing Pocui”) (note) 2,708 2,708

BifaE « A st HIAR B AR T 2 W
BN AN A
S 300 1 % S i 0 0 D
BEA MR AR M30%

9%
f. ©

o RGEELIT AR A HAT A

Note: Nanjing Pocui is an associate of the Company, and the
Company owns 30% interest of Nanjing Pocui during the

current and preceding interim periods.

o The bank borrowings of the Group with the following

AT AR AR - carrying amounts are guaranteed by:
R4 eSS
AA=Z+H +ZA=+—H
30.6.2014 31.12.2013
ARWT AR TF T
RMB’000 RMB 000
(REHEH) (K&EHF)
(unaudited) (audited)
EEE A (HEE) Mr. Wong Yam Yin (note) 17,500 20,000
T ERE ST (K sE) Mr. Wong Kam Fai (note) 17,500 20,000
35,000 40,000

WRE - 8K SE A R F o R
GEy R/NG LR
o EHIESEA A ESE
FHEZT -

Note: Mr. Wong Yam Yin and Mr. Wong Kam Fai are directors and
shareholders of the Company. Mr. Wong Kam Fai is son of Mr.
Wong Yam Yin.
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Wi —ZR 5 A T TR A
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Notes to the Condensed Consolidated Financial Statements

24. RELATED PARTY DISCLOSURES (Continued)

(IT) Related party balances

Details of the Group’s outstanding balances with related parties
are set out on the condensed consolidated statement of financial
position. The amount due from an associate is unsecured, interest-
free and repayable on demand.

(III) Compensation of key management personnel

The remuneration of the directors and other members of key

management during the periods were as follow:

BETHIHBIEATEH
Six months ended
ZER A b Seed
NA=Z+H ANH=1H
30.6.2014 30.6.2013
ANRHFIL AR #T T
RMB’000 RMB 000
(REFEE) (RAEHFEH)
(unaudited) (unaudited)
A Directors’ remunerations 12,819 12,938
TEEMENA Members of key management:
i T HAth A7 A Salaries and other benefits 2,160 1,252
AR PR AR ) 5 A Retirement benefit scheme contributions 61 72
15,040 14,262

25. WM S AR I

RoZE—NELA-+HEH AAFR
Bt = F— A H O B
BEREE (T RBRCRERT &) (A w) S FLbft
BARET TEEMAERRESR ([K#R
N ) $Z R > DLRRIE A 3E8 700,000%
AN ) A Hh A S T (0,019 T 2 A
Ji > MEZE P AR NN TR E A
A B 104 » 47 {68 {8 £ 45 JBE1.00%5 T © %
BT B AR AR 5 ) B B R AR 2 R R B
P BT A A T R T > B B R 9542 4 ]
5143 VU At 55 T 7R B N o o LA A
B — @4 B P LSRR mHE%
VA A2 ) B AR S AR H TR
B - A BRI B AR 2 SR T 2 A
AFR-FE—NELA -+ =A R
NG o AN T B BB A TE B 8 A B
T2 A TAH -

25.

EVENTS AFTER THE END OF REPORTING PERIOD

On 23 July 2014, pursuant to a share option scheme approved on 10
December 2012 (the “Share Options Scheme”), the Company granted
share options to certain key management personnel and employees
of the Company and its subsidiaries (the “Grantees”) to subscribe for
a total of 8,700,000 ordinary shares of US$0.01 each in the capital
of the Company, subject to acceptance of the Grantees. The validity
period is 10 years with exercise price of HK$1.00 per Share. Subject
to the conditions and restrictions of the Share Options Scheme and
the offer letter to each Grantee, the Share Options will be vested on
each Grantee in four equal tranches. The first tranche will be vested
on the date falling on of the first anniversary of the date of grant and
each subsequent tranche will be vested on each subsequent anniversary
of the date of grant. Details of the grant of the Share Options can be
found in the Company’s announcement published on 23 July 2014. The
management of the Company is still in the process of determining the

fair value of the options granted.

Golden Wheel Tiandi Holdings Company Limited
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