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CORPORATE INFORMATION
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(As at the Latest Practicable Date)
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Shareholder Information Online
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CORPORATE INFORMATION
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(As at the Latest Practicable Date)
(PREEMRTTEE)

Stock Listing

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

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

6. Bank of China Limited, Macau Branch
Bank of China Building, Avenida Doutor Mario Soares, Macau

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

Hong Kong Legal Adviser

Sidley Austin
39/F, Two International Finance Centre
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Auditor

BDO Limited

Certified Public Accountants
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MANAGEMENT DISCUSSION AND ANALYSIS
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Operating Results of the Group

The Group’s consolidated operating results for the six months
ended 30 June 2022 and 2021 were as follows:

FEBZEEERE

_+E|JJ:/ \Tlﬁ Z??é\%%%n,ﬂﬂ_l:

For the six months

ended 30 June
BESA=1THI~ER

(HK$ millions, except percentages and (8B B R 2022 2021 % Change
per share amounts) R EEFFIN) 2T —ET % #FHaot
Revenue & 56.3 52.4 7.4%
Depreciation e (3.5) 6.1) (42.6%)
Rental and utilities THE T (5.9) (5.6) 5.4%
Other operating expenses HM& & (20.8) (24.5) (151%)
Adjusted operating profit" KRB SET) 26.1 16.2 611%
Other income Hkg A 0.5 _ *k
Fair value gain on investment KREMELTERZE

properties 15.7 35.2 (55.4%)
Operating profit REzmE 42.3 51.4 (177%)
Net finance cost MR AR ER (724) (73.4) (1.8%)
Share of profits of associates FEEE = AT BT 168.9 435.4 (61.2%)
Profit before income tax BREFERAIZF 139.1 413.4 (66.4%)
Income tax expense TS B2 (1.0) (1.1) (9.1%)
Profit for the period BNz 138.1 412.3 (66.5%)
Profit attributable to equity holders 155 HE AFELZEF] 138.1 412.3 (66.5%)
Earnings per share (HK cents) FRRZBH GBW) 8.8 26.3 (66.5%)

Adjusted operating profit is defined as operating profit before other
income and fair value gain on investment properties.

**  Represents a change in excess of 100%.

Profit attributable to equity holders for the six months ended
30 June 2022 amounted to HK$138.1 million, representing a
decrease of 66.5% as compared with profit attributable to equity
holders of HK$412.3 million for the six months ended 30 June
2021. Earnings per share was HK8.8 cents for the six months
ended 30 June 2022, based on weighted average of 1,567,745,596
shares in issue (earnings per share for the six months ended
30 June 2021: HK26.3 cents, based on 1,567,745,596 shares in
issue). Profit for the six months ended 30 June 2022 is mainly
attributable to the fair value gain on investment properties and
the share of profits of associates.

N KBS RFIRER KRG RAMPARKREY
ENTFlEWR e 2 EEEF

o ZOREE)EIE100% °

BE_ZE __FAA=Z+HLERNEAER
BEAEERAA1381BEBT K E&zi
—_E_—FERB=1+BHLERNEBZzED
BAEMBENLGI23EESBIT FE66.5%° ?rc
1,667,745,596 K B 1T M I MNEFEHE
%H%Z’ﬁi_%?__ﬁ/\ﬁ_JrEut/\flﬁ
ERERNAS BN (BE —F XA
—tHELENEBZER %IJ : &Eé}%ﬁﬁzf
1,567,745,596f% 51 H A26.381l) - HE_Z
__FEANA=tHUERNEBBASETEAR
&é;'—t%%?]@%ﬁﬂ& mARELBE AT RF
FREe

RIREEZERAMRAR —F— —FHHRS

5



MANAGEMENT DISCUSSION AND ANALYSIS
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Excluding the revaluation gain of investment properties for the
six months ended 30 June 2022 of HK$15.7 million (revaluation
gain of investment properties for the six months ended 30 June
2021: HK$35.2 million), the profit attributable to equity holders
for the six months ended 30 June 2022 was HK$122.4 million
(the profit attributable to equity holders for the six months ended
30 June 2021: HK$377.1 million), representing a year-on-year
decrease of 67.5%. The decrease of the Group’s interim results
was mainly due to the decreased share of profits of associates
of approximately HK$168.9 million for the six months ended 30
June 2022 (for the six months ended 30 June 2021: HK$435.4
million).

Business Review

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

The results of the Group for the six months ended 30 June
2022 are primarily attributable to the contribution by the
property investment segment. The Group’s investment property
portfolio had no significant changes during the period and it has
maintained a diversified investment property portfolio in Hong
Kong which comprises Kwai Fong Plaza, certain floors of the
Bank of America Tower in Central, Yue King Building in Causeway
Bay, Ko Fai Industrial Building in Yau Tong and Seaview Estate in
North Point. On the other hand, the Group has also participated
in the investment in the JV Group (as defined in the paragraph
headed “Significant Investment in relation to the Investment in
an Associate and Share of Profit of an Associate” on page 12 of
this report) which holds a diversified portfolio of properties in
Hong Kong. Details of the said investment in the JV Group have
been set out in the paragraph headed “Significant Investment in
relation to the Investment in an Associate and Share of Profit of
an Associate” in the section headed “Management Discussion
and Analysis”.

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

T ABE_E - _FXA=+HLENER
REYEBERE57EBET BE_Z
T—FARB=tHLERNEBEKREMEZEMG
Wi 35.2BE BT CBEZZEZ_F<A
= tHIENEEEGDIEE ARLERFAE122.4
BEET BEZZE-_—FA=+HLAE
BHEAFEAEBGLRA (377188871 ° B
EERZ67.5% c AEBAPHAEE R T EEH
REBE_S - _FXB=+HIENEREM
BE AT BRIV EL168.088BT BEZ
B —FA=Z+THLIAER 4354588
7T) FTE o

e G

FEBTENFEEMEIE BIMERED
BB R RRAR TS ) BF o

AEBEE T - _FEXB=Z+HILEARER
HNEGENLFEFERRNYEREDENEE
REBRAABANKEY=EawEmEE
BRI WREBRELZTENREYEA
G BEESES  URARFPRERETH
DRSNS ChESE I X AB&ILA
BEAKEZETEEB S—FHE A&EET2
HEEER (EERAREF 1 28BN —K
BMERNBIZEAREREL—ZRBEERAR
MI—B) BB ZeEEBREBEEZT
{ENMELAEG LR EEERREZFIBED
H#NBEENwmAONT — S BN — K
ENRIZEARERELH—KBMERBDRT)

—Ego



MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2022, the Group’s investment property business
continued to make good progress against an uncertain economic
background. In these challenging times, the Group focused on
maintaining the stability of its existing investment property
portfolio, engaging with its tenants and improving its balance
sheet. Through its diversified property portfolio, the Group’s
investment properties contributed a relatively steady income
stream of approximately HK$56.0 million for the six months
ended 30 June 2022, as compared to HK$52.4 million for the
corresponding period last year. For the six months ended 30 June
2022, the Group’s revenue increased by 7.4% to HK$56.3 million
(for the six months ended 30 June 2021: HK$52.4 million) due
to the increase of revenue from property investment segment
and profit attributable to equity holders of HK$138.1 million
was recorded (for the six months ended 30 June 2021: profit
attributable to equity holders of HK$412.3 million).

As a result of the adverse market condition caused by the
outbreak of the fifth wave of the COVID-19 pandemic in Hong
Kong since January 2022, which resulted the Group in the
decreased growth in gain in fair value of the Group’s investment
properties by 55.4% to HK$15.7 million for the six months ended
30 June 2022 (for the six months ended 30 June 2021: fair value
gain of HK$35.2 million) and the decreased share of profits of
the Group’s associates of HK$168.9 million for the six months
ended 30 June 2022 (for the six months ended 30 June 2021:
HK$435.4 million). As at 30 June 2022, capitalisation rates range
from 2.65% to 3.80% (at 31 December 2021: range from 2.65%
to 3.90%) were used in the income capitalisation approach for
the investment properties which are owned by the Group. With
other variable(s) held constant, the higher the rates, the lower
the fair value. As at 30 June 2022, rental rates of HK$10.0 psf
to HK$95.0 psf and HK$3,379.0 per car parking space (at 31
December 2021: HK$10.0 psf to HK$96.0 psf and HK$3,379.0 per
car parking space) were used for investment properties and car
parking space respectively in the income capitalisation approach.
With other variable(s) held constant, the lower the rental rates,
the lower the fair value. Given the unknown future impact that
COVID-19 might have on the real estate market, management will
keep the valuation under frequent review.

TEICFE¥E AERREYEEREE
EAREZRESR TIIERFER -NILER
MBI AEREINEIFERERE
MEASWEBEEN BRFAFIRESHEEE
BEX-BBEZTIENYELRS EEZZ
T CEARB=ZHHLERNEBEAEEZREY
X EMBEHETHRALN0EE BT ME
FEEHR AL EBBT BE_S - _F
B=1+HIENER  AEBZWEIEIN74%E
5e.3EEBTT BE_E-_—F/XB=1tHL
NMEA 52488 AT CTTHRYMERED
W R INFr R Wik S RTT A ABLRF]
1381 BEEBT BE-_E-_—FXA=+H
IEARER #EFEARGEF42388E

7T) °

HRZE - _F—BHARESBEEN
FREMESREEREERN AR HRE
2 BYAREBPREE_SE__F,A=1H
EREENAERKREYELFEWE T B
55.4%E157ERBIT (BEZZT T —F/<A
=+HIEARER  AFEWREIS.2EEETT)
AEBE_Z__FB=Z+HIENER K&
BEEEHEATRA THEI680E BB T (&
EZET—F,B=+HLAEA : 43548
BET R_Z__F/A=tH &~E£E%
ENREMEZRMABRERANEARTL
EERNF2.65%E380% 2B (R _E_—F
+ZHA=+—H: N"F2.65%F3.90% )

MEMESEHETAE BEERS > AFEM
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BF¥AHRI10.0EB8TESFHRG.0EBTRERE
{RHEIFE13,379.08T W —F+=A4
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HAE o BT AL AR R B B 1B R R B i E
MBI RS R R 2 R BERE > BB H1h
BEETERER-
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group continues to leverage on the successful strategy in
diversifying its portfolio of investment properties as outlined
in its previous annual reports. This strategy has proven to
be successful in the first half of 2022 and we are confident
that it will continue to succeed in the future so as to generate
sustainable return for our shareholders.

The Group also operates in the financial services segment which
comprises provision of asset management and corporate finance
services (licensed by the SFC to carry out Types 1, 4, 6 and 9
regulated activities). The Group recorded a year-on-year increase
in the revenue generated from the financial services segment
for the six months ended 30 June 2022 given the increase in the
number of project under corporate finance services in the first
half of 2022, as more particularly discussed in the paragraph
headed “Financial Services” below, the Group will continue to
explore and seize opportunities to develop its financial services
segment as outlined in our 2021 Annual Report.

Revenue
The consolidated revenue for the six months ended 30 June

2022 and 2021 by business segments and for the Group were as
follows:

FEFEEBBRENHEZANEE RS AR
R EYMHEEEZTTIERIRIIRES o LR E
T T F EFFRRARMEME GO
IEERBEAS R EIS T » AR TR FIRY AR SR A5 2R
CEsT-{EEE

AEBTRKESRRFED S CIEREEES
ERCEMBERYE EREZRENRLSEH
4 bR IREED) NN T X ERAR
B —BEARLEZERFE BRI
FrEH¥FAEMERFBETNEEHELM &
EEEE_ZE"FRB=1tHILERB
SRRSO B0 E 4 B N R F R HAAE tE 1
B REBRN _T - —FERS P E
BRERIEEESRRE DB

Wk
S — —EC-FRA=1THL
NER > BEB DB R FEBERZ GRS W
LI

For the six months

ended 30 June
BESB=1+HLER

2022 2021 % Change
(HK$ millions, except percentages) (H& B BN g T —F #HFHEot
Property investment MERKRE 56.0 52.4 6.9%
Financial services ERARTS 0.3 - %
Total revenue U s 4838 56.3 52.4 74%
i Represents a change in excess of 100% * KEEEEE100%

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS
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Financial Review By Operating Segments

The Group’s reportable and operating segments during the six
months ended 30 June 2022 are as follows:

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

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

Property Investment

SRR Z B F O

AEEBRBEEZZ - _F/A=1+H1XAE
BZu2RKAEEDENT

() MEKREDE BERENAHETWAZ
TEEVPHAKE - TEREFEIFHEA ; &

(o) TRRFOE SEREHEEETERDE
MERS BEETEENLES1 4 6K9
BRREEH) -

MERE

For the six months

ended 30 June
HESB=1tHLAKEAR

2022 2021 % Change

(HK$ millions, except percentages) (F&Em BN —g”C T —F #HFHEott

Revenue & 56.0 52.4 6.9%
Adjusted EBITDA’ RAERRFISRIBITE

Rz &mF) 26.0 17.8 461%

Depreciation e (3.2) (3.2) -

Adjusted operating profit RARKERT 22.8 14.6 56.2%

Fair value gain on investment KREMELATFERT R

properties and other income Hg A 23.6 43.6 (45.9%)

Net finance cost MR F R (7.2) 8.1) (111%)

Income tax expense TSt (1.0) (1.1) (9.1%)

Profit attributable to equity holders” #xE1FH AL T 38.2 49.0 (22.0%)

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

# Including fair value gain on investment properties of HK$15.7 million
for six months ended 30 June 2022 and fair value gain on investment
properties of HK$35.2 million for six months ended 30 June 2021.

AR FIE N RIE T E R 2 8 F
REBKRFE BB FTE BEMRARRE
WERTFE W m = T o

Y BREBECECCENA=FHIEAEARE
WEANTFER 15 7TEEETREE T —
FENA=ZFHIEANEAREYERNFEWK
36.2E H BT °

RIGIRGIZERBRAT — T - —FHERS
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue of property investment segment for the first half of
2022 was HK$56.0 million, compared with HK$52.4 million in the
first half of 2021. The increase is mainly due to the increase in
revenue generated from the rental agreement relating to Yue King
Building.

As at the date of this report, the Group’s diversified investment
property portfolio in Hong Kong comprises Kwai Fong Plaza,
certain floors of the Bank of America Tower in Central, Yue
King Building in Causeway Bay, Ko Fai Industrial Building in
Yau Tong and Seaview Estate in North Point. Fair value gain on
investment properties for the first half of 2022 was HK$15.7
million, compared with the fair value gain of HK$35.2 million in
the first half of 2021. The slowdown in the growth of the appraised
value of the investment properties of the Group was a result of
the adverse market condition caused by the outbreak of the fifth
wave of the COVID-19 pandemic in Hong Kong in January 2022.

The Group’s investment properties were revalued as at 30 June
2022 by an independent professionally qualified valuer, Savills
Valuation and Professional Services Limited (as at 31 December
2021: Savills Valuation and Professional Services Limited),
which holds a recognised relevant professional qualification
and has recent experience in the locations and segments of
the investment properties being valued. For all investment
properties, their current use equates to the highest and best use.
The revaluation gains or losses are shown as “Fair value gain on
investment properties” in the condensed consolidated statement
of comprehensive income. Fair values of the office buildings,
retail shops, car parking spaces and industrial properties are
derived using the income capitalisation approach. There were no
changes to the valuation techniques during the period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Financial Services

& mb AR TS

For the six months

ended 30 June
HESB=1tHLAKEAR

2022 202'] % Change

(HK$ millions, except percentages) (F&Em BN —2_= T —F #HFHEott

Revenue Wz 0.3 _ *x
Adjusted EBITDA’ RAERREFSRIBITE

RigtHz BF) (2.0) (3.0) (83.3%)

Depreciation e - - -

Adjusted operating loss AR AR ETIE (2.0) (3.0) (33.3%)

Net finance cost MR AR 5B - - -

Income tax expense PR - - -

Loss attributable to equity holders #3155 AFE(LESIE (2.0) (3.0) (33.3%)

**  Represents a change in excess of 100%.

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

The revenue derived from corporate finance services for the first
half of 2022 were around HK$0.3 million. There was no revenue
derived from corporate finance services for the first half of 2021,
representing a year-on-year sharp increase. The increase of
the financial services income was mainly due to increase in the
number of project under corporate finance services as compared
with the first half of 2021.

> KEEEIE100% °
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MANAGEMENT DISCUSSION AND ANALYSIS
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Significant Investment in relation to the Investment
in an Associate and Share of Profit of an Associate

Significant investment in an associate represents the Group’s
35.78% equity interests in a joint venture, Everwell City Limited
(together with its subsidiaries, collectively the “dJV Group”), which
owns 16 diversified commercial properties and shopping centres,
plazas and carparks across Hong Kong at Cheung Hang Shopping
Centre, Kai Yip Commercial Centre, Kam Tai Shopping Centre,
Lei Cheng Uk Shopping Centre, On Ting Commercial Complex,
Shek Lei Shopping Centre | & II, Tai Wo Hau Commercial Centre,
Tsz Ching Shopping Centre, Yau Oi Commercial Centre, Yung
Shing Shopping Centre, Kwai Shing East Shopping Centre, Lai
Kok Shopping Centre, Lee On Shopping Centre, retail and car
park within Shun Tin Estate, Tsing Yi Commercial Complex and
Lions Rise Mall. The initial investment was HK$3,123.4 million
in 2018. The fair value of the investment is HK$4,708.8 million
as at 30 June 2022 (as at 30 June 2021: HK$4,299.1 million) and
represents around 52.7% of the total assets of the Group as at
30 June 2022 (as at 30 June 2021: 51.7%). The Group’s share of
profit of an associate from JV Group was approximately HK$168.9
million for the first half of 2022 (for the first half of 2021:
HK$435.4 million). The share of profit of an associate of the Group
for the six months ended 30 June 2022 is mainly due to the fair
value gains on revaluations of the investment properties of the
JV Group (which comprise of commercial properties). Resulting
from the adverse market condition caused by the outbreak of
the fifth wave of the COVID-19 pandemic in Hong Kong since
January 2022, the growth of fair value gains on revalutations of
the investment properties of the JV Group (which comprise of
commercial properties) was decelerated. Yet the unpredictable
road to recovery market condition, the Group presently intends
to hold the abovementioned equity interests in the JV Group as
long-term investment in order to generate sustainable return for
our shareholders.
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Liquidity And Capital Resources

The Group’s main source of liquidity is recurring cash flows from
the property investment and financial services businesses. The
Group’s financial position as at 30 June 2022 and 31 December
2021 were as follows:

RBBEEREREKR

AEEZIBZRPESRRAREMERE
REMEBBEBZECEERERE - AEER
TR CHERAZTHEKRIE—F+H
=+ —HZEBRRAT

31 December

30June 2021

2022 —E”—%
—E-C +—A % Change
(HK$ millions, except percentages) (B 55 B3RS ~NA=1+H —+—H ZFHAEsL
Cash and bank balances RERIBITLEER 346.4 329.6 51%
Shareholders’ funds [REEE 3,538.2 3,400.9 4.0%
Current ratio TRBIEEER 0.07 0.07 -
Gearing ratio BEA/IE 55.5% 56.5% (1.8%)

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

As at 30 June 2022, the Group had total cash and bank balances
of approximately HK$346.4 million, as compared to HK$329.6
million as at 31 December 2021. The Group’s gearing ratio as
at 30 June 2022 was 55.5% (as at 31 December 2021: 56.5%),
being calculated as total debts (which includes the loans
from an intermediate holding company and amount due to an
intermediate holding company) less cash and bank balances
(“net debt”), over the Company’s total capital employed. Total
capital employed is equivalent to the sum of net debt and
shareholders’ funds. The slight decrease in gearing ratio is mainly
due to the increase in shareholders’ funds as a result of the fair
value gains of the investment properties. As at 30 June 2022,
the Group had outstanding principal of unsecured shareholder
loans of HK$4,750.1 million (as at 31 December 2021: HK$4,750.1
million). As at 30 June 2022, the Group has no undrawn bank
facility (as at 31 December 2021: no undrawn bank facility). The
Group actively and regularly reviews and manages its liquidity
position and financial resources and makes adjustments in light
of changes in economic conditions and business development
needs.
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For the SFC licensed corporations under the Group, the Group
has ensured that each of the licensed corporations maintains
a liquidity level adequate to support the level of activities
with a sufficient buffer to accommodate increases in liquidity
requirements arising from potential increases in the level of
business activities. During the six months ended 30 June 2022
and 2021, all the licensed subsidiaries have complied with
the liquidity requirements under the Securities and Futures
(Financial Resources) Rules.

Charges on Assets

As at 30 June 2022 and 30 June 2021, there are no charges over
the assets of the Group.

Operating Activities

Net cash generated from operating activities for the six months
ended 30 June 2022 was HK$24.0 million, compared with net
cash generated from operating activities of HK$22.3 million for
the six months ended 30 June 2021. The increase in operating
cash flows was mainly due to the increase in revenue in the six
months ended 30 June 2022.

Investing Activities

Net cash generated from investing activities for the six months
ended 30 June 2022 was HK$19.2 million, compared with net
cash generated from HK$5.4 million for the six months ended
30 June 2021. The net cash generated from investing activities
for the six months ended 30 June 2022 of HK$19.2 million was
mainly due to the dividend income from an associate of HK$21.4
million. The net cash generated from investing activities for the
six months ended 30 June 2021 of HK$5.4 million was mainly due
to the release of restricted cash of HK$6.2 million.

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

MAEEETNHAEREGRRZZEMS &
ERCRREFBEIEARTEUZFER
RE 2 mMEBERKT LB BHEEUNE
BEESP EEEEEMsI B R EEETRL
ARTERMBN -RBE_ZS_"FKR_-F
T—HFARB=THLANEBRN REFENE
AB—HETHES RS (MHER) RAEBET
MENETIRTE ©

BERR

R TETTFEARB=ZTHRIE -
=t+HB rEETERRETEE-

ESAVE!

’%«( b= /ﬁ @j

BEZZEZFAA=THILEARER  &Z E
HESEZRESFEA2L08E BT MBS
T —FRAB=THLEAREBEKEEHESE
ZIREFEEAA2238B BT - KERE ML
mBEEHERBE_Z-"_F/,xBA=+HI1
73E A B R IS AN R ER ©

REED

BE_Z__FRA=THILEXNER KEE
RIS FEAIO2BEER BT MEBECZ
T —FRB=tTHLEREBMEBZEAEZF
BEASLEBBIT - BE_ZS-__FXA=+
BIEAERKREESMEZIREFEE19.288
BLTEEHRKE—RBEEQATNREWA
1.4EBBT - BE_E_—FXA=+HL
NER KREEHMAEBREFHECAEEB T
FEARZRFIRES6. 2B BB T ERIRPTE -



MANAGEMENT DISCUSSION AND ANALYSIS

& P ) am B o)

Financing Activities

Net cash used in financing activities for the six months ended
30 June 2022 was HK$8.9 million compared with net cash used
of HK$11.0 million for the six months ended 30 June 2021. The
decrease in financing cash outflow is mainly due to the decrease
of interest paid from HK$8.2 million during the six months ended
30 June 2021 to HK$71 million during the six months ended 30
June 2022.

Employees and Remuneration Policy

As at 30 June 2022, the Group had a total of 15 employees (as
at 30 June 2021: 18 employees). As the Group’s businesses will
continue to grow, its remuneration philosophy is designed to
provide its employees with the opportunity to excel and grow,
while aligning with our business strategies and values.

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

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

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

dividend for the six months ended 30 June 2022 (for the six
months ended 30 June 2021: Nil).
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Outlook

The Company expects that the 2022 fiscal year will be another
challenging year under the COVID-19 pandemic. Signs of recovery
in the global economies have been seen in 2021. With the rapid
development and popularisation of COVID-19 vaccination and
the effective control of the pandemic, the adverse effects of the
COVID-19 pandemic have eased in many developed countries.
Economies around the world, including Hong Kong, are showing
signs of recovery. The Hong Kong Census and Statistics
Department forecast that Hong Kong economy was on the path
to recovery with global commercial conditions improving. Yet the
recent recovery in COVID-19 diagnoses and tightening financial
conditions weighed on the late-quarter recovery momentum.

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

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

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

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

RE

ARBERA S _HBFEERDAZHE
BREEFEBE TR BN —F - EELt
EREBEENR_Z_—FRRERTR-BEE
MERRBESREENRBERRIZREE KU
REREIBERABIES  TREERES BT
NEBEFZEEBRRCAMGERE  EREH
(BEEB CEHBRTHERNTR  &F
Bt REARE 2 KA EIRENNS B
BB IEE LB ZE 28T FHIF R K
RERZHIBREKYHZRRIKRERFTER
MERABELE TR E-

EHIEENRE AR EFEREEEBRTD
LEAEENHRFED UIREND RESZ
DEBREF UREBUBENEE A28
StE BRI R R BT > RERRENER
ERNTENARMNRRIFINEELCRE
FERNAEBRNERMBREBRN TR
fefEe

BAl AEENKEYFEEESTATREE
B 2RO o IR EIBEAR R A AR A B AR
BEESHNAHMB -BEMS A EAETR
BREEERERRIFBE MEEEHEER
BISHERRADARTTMIE O o

RERK EHF I EHEETEBZENR
BEERET  AEBRMEER IEHRX
BE BRI ENEREEE  KEERRET
BERMEENEEER BBRESHERNIINER
T E—TRCHEME MRENES
RREBEFAERFSTERBREERE—EIN
EHFapAat-



CORPORATE GOVERNANCE

e

Corporate Governance

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

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

The Board is of the view that, throughout the six months ended
30 June 2022, the Company has complied with the applicable
principles and code provisions set out in the Corporate
Governance Code, save for the deviations from code provisions
C.6.2 and F.2.2 as explained below. The Company also adheres
to certain recommended best practices set out in the Corporate
Governance Code insofar as they are relevant and practicable.

Code provision C.6.2

Pursuant to code provision C.6.2 of the Corporate Governance
Code, a board meeting should be held to discuss the appointment
and dismissal of the company secretary and the matter should
be dealt with by a physical board meeting rather than a written
resolution. Due to the on-going COVID-19 pandemic, the
appointment of the current company secretary of the Company
was dealt with by way of circulation of written resolutions duly
signed by all the directors in April 2022, in lieu of holding a
physical board meeting. Prior to such appointment, all Directors
were individually consulted with no dissenting opinion on the
proposed matter. As such, it was considered that a physical board
meeting was not necessary for approving the said appointment.
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Code provision F.2.2

Code provision F.2.2 of the Corporate Governance Code provides
that, among others, the chairman of the board should invite
the chairmen of the audit, remuneration, nomination and any
other committees (as appropriate) to attend the annual general
meeting. In their absence, he should invite another member of
the committee or failing this his/her duly appointed delegate, to
attend. These persons should be available to answer questions
at the annual general meeting. Considering the regulations
introduced by the government of the Hong Kong Special
Administrative Region to fight against COVID-19 , the chairlady
and members of the Audit Committee of the Company did not
attend the Annual General Meeting held on 16 June 2022. In order
to ensure an effective communication with the Shareholders,
other Board members (including the Chairman, executive
Directors and chairman of the Nomination Committee) attended
the Annual General Meeting to answer relevant questions
from the shareholders present thereat. The external auditor of
the Company, BDO Limited, also attended the Annual General
Meeting.

AUDIT COMMITTEE AND REVIEW OF INTERIM
FINANCIAL INFORMATION

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

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is available to the Company
and within the knowledge of the Directors, the percentage of
the Company’s Shares which were in the hands of the public
exceeded 25% of the Company’s total issued Shares as at the
date of this Interim Report.
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The unaudited condensed consolidated financial information of
the Group for the six months ended 30 June 2022 were reviewed
by the Audit Committee, which was of the opinion that the
preparation of such interim results complied with the applicable
accounting standards and requirements and the Listing Rules,
and that adequate disclosures have been made. In addition, the
unaudited condensed consolidated financial statements of the
Group for the six months ended 30 June 2022 were also reviewed
by the Group’s external auditor, BDO Limited, in accordance with
Hong Kong Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity”, whose review report is included in this
Interim Report.

Remuneration Committee

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

Nomination Committee

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

The Board has adopted the Model Code as set out in Appendix
10 of the Listing Rules as the Company’s code of conduct for
securities transactions by its Directors. Having made specific
enquiry with all Directors, all Directors have confirmed their
compliance with the required standards set out in the Model
Code throughout the six months ended 30 June 2022 and up to
the date of this Interim Report.

The Company has adopted written guidelines (the “Company’s
Guidelines”), which are equally stringent as the Model Code, in
respect of securities transactions by relevant employees of the
Company who are likely to be in possession of unpublished inside
information of the Company pursuant to code provision C.1.3 of
the Corporate Governance Code. No incident of non-compliance
against the Model Code or the Company’s Guidelines by the
Company’s relevant employees has been noted after making
reasonable enquiry.
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Directors 55
The Directors of the Company during the period and as at the AEBAMENEREERIITHBENEAATE
Latest Practicable Date are: E =Sl a
Executive Directors Title Notes
WiTES B 7 Bt 5
Mr. Wang Hai Chairman of the Board Appointed on 20 August 2021
FEEE EE8FFE T -FN\AZH+HESRMR
Mr. Xu Yongle Chief Executive Officer Appointed on 26 March 2021
RoKEESTE 1TEABER T —FZRA_+/NBEEE

Non-executive Director

FHITES

Mr.Yu Xianging

Appointed on 20 August 2021

RITBRE “E-FN\AH+HESRR
Independent Non-executive Directors

BiERITES

Dr. Song Ming Appointed on 5 November 2016
REUEL “E-RE+—ALHESR

Dr. Sun Mingchun Appointed on 5 November 2016
HIAEEL TE-RE+—AhHESMHR

Ms. Liu Yan Appointed on 26 November 2018
el oemn - )N\F+—AZH+BEZF
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The Board has established three committees, being the Audit
Committee, the Remuneration Committee and the Nomination
Committee. The table below details the membership and
composition of each of the three committees as at the Latest
Practicable Date.

EFZgE TRA-BAZES DHREZREER
M ZEEERIELEZET - TR
REBRATAH=ZEAZEEXENNE
B EF B

TR IR

Audit Remuneration Nomination
Committee Committee Committee
Director 55 BREEY FrNEEE REEE®
Mr. Wang Hai FEAE C
Mr. Xu Yongle RS M
Mr. Yu Xianging REEBTE M
Dr. Song Ming REUEL M C M
Dr. Sun Mingchun HAREL M M
Ms. Liu Yan 2z + C
C: Chairman/Chairlady of the Committee C. ZEGIE
M: Member of the Committee M: ZEEME

Disclosures of Directors’ Information Pursuant to
Rule 13.51B(1) of the Listing Rules

Change in other Major Appointments

Dr. Song Ming (our independent non-executive Director) ceased
to act as an independent non-executive director of Guotai Junan
International Holdings Limited (stock code: 1788), a company
listed on Main Board of the Stock Exchange, with effect from 31
May 2022; and ceased to act as an independent director of Tande
Co., Ltd. (stock code: 600665), a company listed on the Shanghai
Stock Exchange, with effect from 28 July 2022.
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Disclosures Pursuant to Rule 13.21 of the Listing
Rules

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

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

Interests of Directors and Chief Executives

As at 30 June 2022, so far as was known to the Directors, none
of the Directors and Chief Executives of the Company had any
interest or short position in any Shares, underlying Shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under Section 352 of
Part XV of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which the Directors
and Chief Executives of the Company were deemed or taken to
have under such provisions of the SFO), or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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Directors’ and Chief Executives’ Rights to Acquire
Shares or Debentures

As at 30 June 2022, none of the Directors and Chief Executives
(including their spouses and children under 18 years of age) had
any interest in, or had been granted, or exercised, any rights to
subscribe for Shares (or warrants or debentures, if any) of the
Company and its associated corporations (within the meaning of
Part XV of the SFO).

Interests of Substantial Shareholders

The interests of substantial Shareholders in the Shares and
underlying Shares of the Company as at 30 June 2022, as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO or as the Company is aware, are set out in the
table below.

The Company had been notified of the following substantial
Shareholders’ interests in the Shares of the Company as at 30
June 2022:

ESREEITHRAERBERGHE
e Z e

AR TFERA=tH O BIRESEKREST
BAS BRFEEEFEBREFTETN\EZFR)
‘Aﬂ:/&ﬁ)i’zﬂirﬁﬂéﬁif (EERBAKRIPER
BIEXVER) RS PR XA D B EER
THEEARBEAAB REER AR ZRKRMK (]
B HERETE WH)) BRI

FERRER

R B H RS R A EXVE SE3361F R E B 17
BB SRR AT PR EE2REN
TECTERAZTERERBRMN RIARH
R AERREEIIN TR

KABERTINEERENR _E - _F,-8
—+HEFEENARABRMDERNT :

Approximate
Number of percentage of
ordinary the issued
Name of substantial Shareholder Capacity/Nature of interest shares held share capital®
HEZ1TREHN
FTERFAE B1ip/ mitE HEEERYE R
China Great Wall Asset Management Co., Ltd." Interest in a controlled corporation 1174,018,094 (L) 74.89%
HERBEEEERHERLAF"Y REREE R
China Great Wall AMC (International) Holdings Interest in a controlled corporation 1174,018,094 (L) 74.89%
Company Limited"
FERREE @R ERERAT" REGEEER
Great Wall Pan Asia (BVI) Holding Limited™ Beneficial owner 1174,018,094 (L) 74.89%
BaREAA
Central Huijin Investment Ltd.? Interest in a controlled corporation 155,000,000 (L) 9.89%
hRETRERREEAT? REGEEER
China Construction Bank Corporation® Interest in a controlled corporation 155,000,000 (L) 9.89%
FEIRFZRTRAERAF REWEEED
Wan Tai Investments Limited? Beneficial owner 155,000,000 (L) 9.89%

BB EERATY

BEafEAA

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

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT
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Notes:

M

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

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

Approximate percentage was calculated based on the 1,567,745,596
ordinary shares of the Company in issue as at 30 June 2022.

Save as disclosed above, as at 30 June 2022, the Company had
not been notified of any persons who had interests or short
positions in the Shares and underlying Shares of the Company as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO.

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

During the six months ended 30 June 2022, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

M5

(1) Great Wall Pan Asia (BVI) Holding Limited
EEREE (BER) ERERATDNZEN B
REMABREREE (BR) ERERABAI
BHHEEHREEEERNEBRATAEERES-
RIBEFEFRAERG PEERREE K %
RERABMABRMEEEERHBERAT
IR A F Great Wall Pan Asia (BVI) Holding
LimitedEB 2 MR AT RN RS o

(2 TRESKREERSEATFTETHERIR
TRRIDBIRARS7.31% M » P EERIET
BROERARAEZEEEERKRERTRLQA
100% 5 o IRIEE H R E KRG H3161% > &
HRILEBRRBRMEFEEREBITRNOER
REARFPRESCHREERSETABNZESE
o

Q) MOBDLEBRARATNR _ZE__FA=1H
B 817891,567,745,596 8 E @G ETE o

prEMIEEEN R ZFXB=1+H>
FRBUTEETZHEERFEALRERTRN
HEFARDFERE TN BBEESF PSR
BIEXVEBEI36IF AR E B F B M ERE
fthiEm aK A ©

BE -HEXBOEAAR LHES

BE_SE__HFA=+HLEXNERHER
FABNEEANB AT MERE HESE
E{ERARAT] LHES -

RIFIBGIERARAT — T - Fims
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

H ST B 5 B 5 i R ) B R

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

Introduction

We have reviewed the interim condensed consolidated financial
statements set out on pages 28 to 54 which comprise the
condensed consolidated balance sheet of Great Wall Pan Asia
Holdings Limited and its subsidiaries (collectively referred to
as the “Group”) as of 30 June 2022 and the related condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month
period then ended, and a summary of significant accounting
policies and other explanatory notes (the “interim condensed
consolidated financial statements”). The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited required the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants. The directors are
responsible for the preparation and presentation of the interim
condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion
on the interim condensed consolidated financial statements
based on our review. This report is made solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

= GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

H ST B 5 B 5 i R ) B R

Scope of review

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

Conclusion

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

BDO Limited
Certified Public Accountants

Chan Wing Fai
Practising Certificate Number P05443

Hong Kong, 30 August 2022
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CONDENSED CONSOLIDATED BALANCE SHEET

&S EERERE

As at 30 June 2022
KRB —&,xH=1+H

(Unaudited) (Audited)
(RE&EZR) (FEZE1Z)
30June 31 December
2022 2021
—E== —m—
~NB=+H +—BA=+—H
Notes HK$'000 HK$'000
B sE BT BT
ASSETS BE
Non-current assets ERIEE
Investment properties KEY=E 4 3,300,500 3,282,500
Investment in associates REE AT ZRE 5 4,708,828 4,561,304
Property, plant and equipment LY EN LIS ey 3 520,908 524,425
Right-of-use assets EREEE 6 - -
Deferred tax assets RIEFIEE B 17 104 104
8,530,340 8,368,333
Current assets MEBEE
Amount due from an intermediate FEUR RS IEAR A B Z FIE
holding company 7,21(a) 7,362 1,300
Amounts due from associates e =N 5 17 209
Prepayments, deposits and FANER e
other receivables HAhEW I 9 21,665 21,753
Current tax recoverable ey W olF1E 2,083 3,157
Accounts receivable e = 8 5,932 2,705
Cash and bank balances RERIRTTAEER 346,380 329,571
383,439 358,695
Assets held for sale BIEHEZEE 10 16,752 =
Total current assets HTREEE 400,191 358,695
Total assets mEE 8,930,531 8,727,028
LIABILITIES afg
Non-current liabilities ERIERE
Deferred income tax liabilities EIEPTISIRaE 17 13,378 13,436
13,378 13,436
Current liabilities B U=kt
Amount due to an intermediate FE{T FR 3R A B 78
holding company ‘ 21(a) 477 190
Loans from an intermediate REPEZER AT ZER 11,
holding company 21(a) 4,750,091 4,750,091
Lease liabilities HEESR 13 - 1,820
Current tax liabilities BNEpfRIE & (& 100 101
Other payables and accrued liabilities HMENRIBERESTEE 12 628,306 560,499
5,378,974 5,312,701
Liabilities held for sale FIEHEZABE 10 2 -
Total current liabilities wrREmmas 5,378,976 5,312,701
Total liabilities waes 5,392,354 5,326,137
EQUITY HEE
Capital and reserves BERRE#E
Share capital A&7 14 156,775 156,775
Reserves E] 3,381,402 3,244,116
Total equity “EtE 3,538,177 3,400,891
Total equity and liabilities MEmkafE 8,930,531 8,727,028

The notes on pages 32 to 54 are an integral part of this
condensed consolidated interim financial information.
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BI2EEFSLBZNERILRABRG S

BERMZ—ED -



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

i A 27 5 2 T R R

For the six months ended 30 June 2022
HEZ- 4 A=1+HIE/NMEAR

(Unaudited)
(REEZ)
For the six months ended 30 June

BESNA=THILNEAR

2022 2021
Notes HK$’000 HK$'000
B 5 BT T BT T
Revenue 6 2 56,332 52,392
Other income H A 475 49
Depreciation ITE 3,6 (3,506) (6,089)
Rental and utilities Gishs a4 (5,876) (5,617)
Other operating expenses H& =R (20,907) (24,585)
Fair value gain on S EMEATEWG
investment properties 4 15,740 35,246
Operating profit KERY 42,258 51,396
Net finance cost AP AN A 72 58 16 (72,077) (73,431)
Share of profits of associates FEIEHE R B & A 5 168,895 435,429
Profit before income tax PREFEHRaIZF 139,076 413,394
Income tax expense FTiEMiE > 17 (1,017) (1101)
Profit for the period HAZF 138,059 412,293
Other comprehensive (loss)/income Hihzm (518 WA
ltem that may be/has been reclassified ~ H#%BA BEHDIEE
subsequently to profit or loss: BmzIEE
Currency translation difference FERENELEZESR
on consolidation = EE (773) 206
Other comprehensive (loss)/income MR HEM2mE (518)
for the period, net of tax WA (FIR18) (773) 206
Total comprehensive income HANZEWALEE
for the period 137,286 412,499
Profit attributable to: FE{LERF :
Equity holders of the Company RAEERFTFAA 138,059 412,293
Total comprehensive income FEAL 2 UL A LEEE :
attributable to:
Equity holders of the Company KABERTFEA 137,286 412,499
Earnings per share sRER 18
Basic 2K HK8.81 HK?26.30
cents &l cents L
Diluted 5% HK8.81 HK26.30
cents 1l cents L

The notes on pages 32 to 54 are an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
il B o 5 1 B ) %

For the six months ended 30 June 2022
HEZ- 4 A=1+HIE/NMEAR

(Unaudited)
(REER)
Attributable to Shareholders
SR E(E
Other
Share Share Contributed Merger reserves  Retained Total
capital  premium surplus reserve  (Note 15) profits equity
HithfktE

kA RiVEE BARR AHEE (5  REERA wiEm
HK$000  HK§000  HKO00  HK$O000  HKE0OD  HKO00  HK$'00O
BT BBTR  BRTR  BETn BT BETR BETh

Balance at 1 January 2022 RIZ-_&
—B—R#% 156,775 50,382 310,841 (9,011) 335222 2,556,682 3,400,891
Profit for the period HAR A - - - - - 138,059 138,059
Other comprehensive loss Hi2EEE - - - - (773) - (773)
Total comprehensive income 2EBALLE - - - - (773) 138,059 137,286
Balance at 30 June 2022 RZIEZZ
~NB=1+B&E 156,775 50,382 310,841 (9,011) 334,449 2,694,741 3,538,177
Balance at 1 January 2021 RIBZ—%F
—A—HB#% 156,775 50382 310841 (9.011) 334703 1797004 2,640,694
Profit for the period HRRET = = - - - 412,293 412,293
Other comprehensive income Htt2EUIWA = = - - 206 - 206
Total comprehensive income 2EBALLE = - - - 206 412,293 412,499
Balance at 30 June 2021 RIEZ—%
NA=tH&ER 156,775 50,382 310,841 (9,011) 334909 2,209,297  3,053193

The notes on pages 32 to 54 are an integral part of this %32%‘:K’“MEZW&%J&EEPHHF%H iRe Rt
condensed consolidated interim financial information. HER 2 —6
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
il BH 4% 5 B B 0 1 R

(Unaudited)
(REEZ)
For the six months ended 30 June

BESNA=THILNEAR

2022 2021
Notes HK$’000 HK$'000
B 5E BT T ABHEFTT
Cash flows from operating activities REFTFZHERE
Cash generated from operations KEEE IS 24,011 22,925
Hong Kong profits tax paid BENEEBFER - (659)
Net cash generated from operating KEEHEL 2 FHRE
activities 24,011 22,266
Cash flows from investing activities KRETHZHERE
Purchase of property, plant and AV IR B
equipment 3 - 61)
Additions of investment property NERBEYE 4 (2,260) (754)
Interest received BWHE 101 9
Dividend from an associate RE—REES AT
:35) 21,371 -
Restricted cash ZIREIIRE - 6,226
Net cash generated from investing KRETHEEZFRE
activities 19,212 5,420

Cash flows from financing activities MEEBZHERE

Repayment of bank borrowing BRIETEE - (901,657)
Proceed from loan from an intermediate KB RREER AT 2 EX
holding company FriSFI8 1 - 901,657
Repayment of lease liabilities EEHEaE 13 (1,832) (2,748)
Interest paid BAFE (7,065) (8,233)
Net cash used in financing activities MEEZEFFTEZ FIRE (8,897) (10,981)
Net increase in cash and cash equivalents IR& KIS S E 231N 34,326 16,705
Effect of exchange rate EER o R & (776) 203
Cash and cash equivalents at 1 January WR—BE—BZR&KIREZE 329,571 212,537
Cash and cash equivalents at 30 June RARB=+tHBZzREKRRE
ZE 363,121 229,445
Represented by: 2575
Cash and bank balances RS RIRITHERR 346,380 229,445
Cash and bank balances included in FAREHEBEZRE R
assets held for sale IRITAEER 16,741 =
363,121 229,445

The notes on pages 32 to 54 are an integral part of this S32BZE$H548 2K A I DAL S
condensed consolidated interim financial information. HER 2 —&7 e ’
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

Basis of preparation and accounting policies

The unaudited condensed consolidated interim financial
information (“interim financial information”) of the Group
for the six months ended 30 June 2022 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and
Appendix 16 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (‘Listing Rules”).

The interim financial information should be read in
conjunction with the consolidated financial statements of
the Group for the year ended 31 December 2021, which have
been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”).

Except as described below, the accounting policies and
methods of computation used in the preparation of this
interim financial information are consistent with those used
in the consolidated financial statements of the Group for the
year ended 31 December 2021.

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

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

In preparing this interim financial information, the significant
judgements made by management in applying the Group’s
accounting policies and the critical accounting estimates
and judgements were the same as those that applied to the
consolidated financial statements for the year ended 31
December 2021 except for the adoption of amendments to
HKFRSs effective for the financial year ending 31 December
2022.

Amended standards adopted by the Group

There are a number of amendments to accounting
standards that become applicable for annual reporting
periods commencing on or after 1 January 2022 and current
reporting period:

« Reference to the Conceptual Framework — Amendments
to HKFRS 3

+ Onerous Contracts — Cost of Fulfilling a Contract —
Amendments to HKAS 37

1.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I
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«  Property, Plant and Equipment - Proceeds before - ME-EBRRE-(FRERRAN
Intended Use — Amendments to HKAS 16 FTEmIE—SBGsr£HF 1658 (B
51)

« Annual Improvements to HKFRSs 2018-2020 -
Amendments to HKFRSs
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The adoption of these amendments did not have any material RNZEETHAERRBL BRAEREKXR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

2. Wz EbE R

2. Revenue and segment information

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

The Group has two reportable segments, property investment
and financial services segments for the periods ended 30
June 2022 and 2021.

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

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

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

The accounting policies of the operating segments are the
same as those described in the summary of significant
accounting policies in the consolidated financial statements
for the year ended 31 December 2021 and Note 1 above.

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

= GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 2 5 B 5 I

2. Revenue and segment information (Continued)

Revenue for the six months ended 30 June 2022 and the
six months ended 30 June 2021 consists of revenue from
property investment and financial services segments. The
revenue for the six months ended 30 June 2022 and 30 June
2021 were HK$56,332,000 and HK$52,392,000 respectively.

The segment information for the six months ended 30 June
2022 and 2021 is as follows:
(a) Reportable segment profit or loss

For the six months ended 30 June 2022

2. WmkDEWER (B)

BHE_Z_FARA=1THLMEAKE
;ZF::V:—E/\E +HIEARERZW
BEMEREDSREMIRB DB
H& HEE__FAA=THRZZE
T—FRA=tTHLERERZWHE SRS
56,332,000/ 75 5252,392,0008 7T ©

BE_ - FR_ZF_—FB=1H
EARERZAEERMT :

(a) AI¥k S AR

BE_ZF__F/A=+HILKEAR

(Unaudited)

(RS EZ)

Property Financial
investment services Total
MEKRE ERbARFS wazt
HK$’000 HK$’000 HK$’000
BET T BET T BB
Revenue from external customers INARRF 7 W 56,032 300 56,332
Reportable segment net profit/(loss) PIREDIERA, (B58) 38,229 (2,002) 36,227

For the six months ended 30 June 2021

BE_ZE_—F/A=1+HIRER

(Unaudited)
(R EZ)
Property Financial
investment services Total
MERE E RS HaE
HK$'000 HK$'000 HK$'000
BT T BIET T BT T
Revenue from external customers SRR B 2 N 52,392 - 52,392
Reportable segment net profit/(loss) AEREDIHRA, (58 49,024 (3,005) 46,019
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

2. Revenue and segment information (Continued)

(b) Reconciliation of reportable segment profit or

loss

2. Rk ERER (4)
(b) AIERE D AR R HARR

(Unaudited)
(REEEZ)
For the six months ended 30 June

BESNA=THLNREAR

2022 2021

—ECCF TR —F

HK$’000 HK$'000

BT BT T

Net profit for reportable segments AR E D EFERA] 36,227 46,019

Reconciling items: HERIFH

Share of profits of associates under RIEE DG HEABLIHE AR

equity method of accounting B 168,895 435,429
Finance cost for the acquisition of WHE— KR E AT Z IR

an associate (Note) (fF=%) (65,081) (65,081)

Other corporate and treasury activities ~ Ht{> ¥ &K EREH (1,982) (4,074)

Profit for the period R & F 138,059 412,293

Note: The finance cost for the six months ended 30 June 2022 of W BE - _FNNA=+HIE N

HK$65,081,000 (for the six months ended 30 June 2021:
HK$65,081,000) is not allocated to the above reportable
segments as this finance cost was incurred for the
acquisition of an associate. Please refer to Notes 5 and 11
for details.

= GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

HZ R ZK65,081,0008 T (E
—E - —fFENA=FHIEANBA
65,081,00087T) K DB E K L A#RE
BB H R R 7 fk 7N 25 B — S
ENEITIELE o sEIEE S BN RK 11



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

3. Property, plant and equipment 3. ME- B R
Computer Office Office Leasehold
equipment  equipment furniture Improvement Buildings Vehicle Total
HEME
BlRE BAERE NHAEERR BETR B¥ HH it

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETr  ERTT  BRTn ERTn ARt ARt BlETr

Net book value at 1 January 2022 (audited) RZZ-"%£—H—HZ

REFE (@E%) 1 544 315 3177 520,136 252 524,425
Depreciation e - (55) (26) (204) (3,149) (72) (3,506)
Reclassification to assets held for sale ENNEARHEEE
(Note 10) (H=£10) - (10) - - - - (10)
Exchange realignment ERAE - () - - - - (1)
Net book value at 30 June 2022 (unaudited) RZE-"&£/ B=+HZ
IREFE (REER) 1 478 289 2973 516,987 180 520,908
At 30 June 2022 RZE-__&/:B=1H
Cost A 18 1,282 v 5,303 629,750 v 637,787
Accumulated depreciation and RETERABESE
impairment losses (17) (804) (428) (2,330) (112,763) (537) (116,879)
Net book value at 30 June 2022 (unaudited) RZE-"&F/ B=+HZ
IREFE (REER) 1 478 289 2973 516,987 180 520,908
Computer Office Office Leasehold
equipment  equipment furniture  Improvement Buildings Vehicle Total
e
BElRE BAERE BAERE HETR BF B st

HK§OOD ~ HK$000  HKS000  HKS000  HK$O000 HK$000  HK$000
BTr  ENTn ATz BETh BETR BTz BETx

Net book value at 1January 2021 (audited) R-E_—&F—F—HZ

REFE KER 2 825 548 3,562 526,433 395 531,765
Additions HE - 61 - - - - 61
Written-off HisH = (208) %) (33) = = (243)
Depreciation & (1 (85) (41 (204) (3,149) (72) (3,552)
Net book value at 30 June 2021 (unaudited) RZE-—&FxB=+Hz

REFE REER) 1 593 505 3,325 523,284 323 528,031
At30June 2021 RZEZ—&F B=1H
Cost A 17 1316 1,003 5,247 629,750 717 638,050
Accumulated depreciation and ZHMERAESSE

impairment losses (16) (723) (498) (1922) (106,466) (394) (110,019)

Net book value at 30 June 2021 (unaudited) RZE-—&FxB=+Hz

REFE REER) 1 593 505 3,325 523,284 323 528,031
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

4, IREME

4. Investment properties

(Unaudited) (Audited)
(CREERZ) (E1%)
30June 31 December
2022 2021
g BT —F
~NB=+H t=BE=+—H
HK$’000 HK$'000
BT T TT
At 1 January 2022/2021 ’f:;::ﬁ/
2" —F—H—H 3,282,500 3,183,500
Fair value change: N EE
- Capitalised expenses — BRERAX 2,260 1,926
- Fair value gain (Note (a)) — AFEWE () 15,740 97,074
At 30 June 2022/31 December 2021 C:?ZZEﬁE =+H/
—_Z_—F+-_B=+—H 3,300,500 3,282,500

(a) The Group’s investment properties were valued by an () "EEREYECHBILEXMGE
E— A FHREFGHEREXERN

independent professional valuer, Savills Valuation and B 58

Professional Services Limited, to determine their fair
values as at 30 June 2022 and 31 December 2021. The
Group has adopted such valuation and recognised a fair
value gain of HK$15,740,000 for the six months ended

30 June 2022 (for the year ended 31 December 2021: fair
value gain of HK$97,074,000) accordingly. The principal
assumptions underlying management’s estimation of
fair values of the investment properties and the basis
of valuation are consistent with those applied in the
consolidated financial statements for the year ended
31 December 2021, except for the rental rates and

capitalisation rates.

. GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

BERATNG UBREZEYERZ
E__HFAB=tHRZ-ZE_—%
+ZB=F+—HZAFFE -HE_Z
T EARB=1THLESNEBR  AEER
ERMNAREE WABERIATE
W#515,740,00087 BE-_T-_—F
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

4. BREWE (B)

(@) (&)

4. Investment properties (Continued)

(@) (Continued)

Rental rates are estimated based on recent lettings
of HK$48.5 psf to HK$59.0 psf for retail shops
(31 December 2021: HK$50.0 psf to HK$58.0 psf),
HK$3,379.0 per car parking space (31 December 2021:
HK$3,379.0 per car parking space), HK$48.5 psf to
HK$95.0 psf for office buildings (31 December 2021:
HK$50.0 psf to HK$96.0 psf), and HK$10.0 psf to
HK$29.7 psf for industrial properties (31 December 2021:
HK$10.0 psf to HK$29.7 psf). With other variable(s) held
constant, the lower the rents, the lower the fair value.

At 30 June 2022, capitalisation rates of 2.65% to 3.80%
(at 31 December 2021: 2.65% to 3.90%) are used in
the income capitalisation approach for retail shops,
car parking spaces, office buildings and industrial
properties. With other variable(s) held constant, the
higher the rates, the lower the fair value.

The investment properties have been measured at fair
value as at 30 June 2022, by the level 3 (31 December
2021: level 3) in the fair value hierarchy into which the
fair value treatment is categorised. There is no transfer
between levels of the fair value hierarchy used in
measuring the fair value of the investment properties
during the period.

MELEELRBESEESFEHRLSD
BITEESFHRL.0BT (ZE_—
F+"HA=+—H :  8FHR50.0%8
TEEFHR58.087T) BEFEEL
B13,379.08 7w (ZTE=Z—F+=A8
=+—H : SEFHEHENSI,379.0 B
7T) "M AKIEEFHRLBEBITES
FAHRI5.0BT (ZEZ—FE+A
=+—H: 8F¥A5R00BTESFEH
HE% 0% R TESFHRI0.0BT

ST HR2 78T (CTEZ—F+Z
E_-i- H:8FHFRI10.0BTESF
FIR29.7%7m) B ARGt o ME
B HER A E AESEE AFE
HER1E ©

AZE_FRB=1HERKA
BEXbAEAEENZEE - EHE
BEACPWAKRBRIBEEHB2.65%F
3.80% (RM—E-_—F+"HA=+—
B :2.65% £3.90%) WEBARICLE=R-
M EMESHAERFE LRSS A
FEME

ZEREBEYEENR _E__F 8
=+BEBEAFEREZE Sﬁﬁ’aﬁ—uﬁﬂr
2 CET—F+ZBA=+—8 ' &
R > MAFEEILEDE Hﬁmifﬁ%ﬁtqu
EREMELFEMBNAFERB
B9 53 AR e 4 o

EUETERARAR _7_: EPH%Ei ¢ 39
_ e ‘.;.‘.gcu-.



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

5. Investment in associates 5. REtERATZIRE
(Unaudited) (Audited)
CRREZ) (2B 1%)
30June 31 December
2022 2021
—E-C TR
ANA=+H +tZA=1+—H
HK$’000 HK$'000
BT BT
At 1 January 2022/2021 AT 4F S
T —4—F—H 4,561,304 3,869,478
Share of profits of associates FE{LEE N B BT 168,895 773,512
Dividend from an associate RE—KEEATHIRE (21,371) (67,095)
Repayment of loan from an associate RE—REERTNERER - (14,591)
At 30 June 2022/31 December 2021 C:?::Ef\ﬁ =+B8/
—E_—F+-_H=+—H 4,708,828 4,561,304
Summarised financial information for the FTEHRE AT ZHBEERBE
principal associate
Set out below is the summarised financial information for T EFEverwell City Limited (rEverwell
Everwell City Limited (“Everwell City”) as at 30 June 2022 City ) " _E__FAXBA=+HKZ
and 31 December 2021 which is accounted for using the —_—H+ZB=+— Elzﬁﬁ‘“ﬁﬂ*ﬂhz’
equity method. In the opinion of the Directors, Everwell City is HLMUEREAR - ZEERTA Everwell
material to the Group. CtyixEBMmMEBEK-

. GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

5. Investment in associates (Continued) 5. REtE AT Z2IRE (48)

Summarised financial information for the
principal associate (Continued)

FEHEQFNZMBERRE (B

Summarised balance sheet EEEEREBE
(Unaudited) (Audited)
(RE&EZ) (2= 1%)
30June 31 December

2022 2021
= CF T —fF
~B=+H +=—HA=1+—H

HK$’000 HK$000
BETR  AETR
Non-current assets ERBEE 29,074,109 28,674,141
Current assets MENEE 755,773 545,844
Non-current liabilities ERBEE (24,051,677) (24,016,281)
Current liabilities mEaE (381,390) (315,703)
5,396,815 4,888,001
Summarised statement of comprehensive income EERERGE
(Unaudited)
(REEZ)

For the six months ended 30 June

#E/SA=1+HLEA

2022 2021

—E-C TR

HK$’000 HK$'000

BET T BT

Revenue Wam 557,008 520,644
Profit and total comprehensive income  EARZRFI K2 EUR A 4E%E

for the period 472,849 1,217,074
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& '.‘lll
s P
s *
M
-
= ...0
- e a & B OB OB a

..'ll‘l‘l‘;



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

5. Investment in associates (Continued) 5. REEATIZIRE (B)
Summarised financial information for the FEMS AR ZHMBEERNEE (@)
principal associate (Continued)

Reconciliation of summarised financial information BN EHRR
(Unaudited)
(REEE1%)
30June 30June
2022 2021

—EH —ET—F
~NA=+8 ~NA=+H
HK$’000 HK$'000
AT T BT T

Net profit attributable to HEREGEREAZERT
equity holders 472,849 1,217,074
Group’s shareholdings REH 2R 35.78% 35.78%
Group’s share of net profit attributable ~ AEBELHEBRERZFAA
to equity holders (Note (i) ZRBF) () 169,185 435,469
(Unaudited) (Audited)
(R EZ) (&&= %)
30June 31 December
2022 2021
—E-C BT —F
AA=+H +-A=+-8
HK$’000 HK$000
BT BT
Amounts due from associates FE B & A B IR 17 209
The balances represent the amounts due from Dymocks 4EERAMEWDymocks Franchise Systems
Franchise Systems (China) Limited and its immediate holding (China) Limited  EE 1T A B I8 H
Company. They are unsecured, interest-free, repayable on AEIRE RE REXREEREZHE -
demand and trading in nature.
Note: ez -
(i) The effective share of profits of the Group from each (i) ZKEEKEEverwell Cityd)E1HRIE EMT
underlying Hong Kong subsidiaries of Everwell City remains at BRG] 2 BB B F A1 4929.9% o
approximately 29.9%.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

6. Right-of-use assets

. EREEE

The following represents the position of the Group’s right-of- UTABRAAEETHAEEENR R LE
use assets and the movement during the periods: E N
(Unaudited) (Audited)
(RE&EZ) (2B 1Z)
30June 31 December
2022 2021
—E-— —=——F
~NB=+H +=B=+—H
HK$’000 HK$'000
BT BT T
Balance as at 1 January 2022/2021 C:?ZZE/
T —F—H#&e - 16,913
Effect of lease term reassessment MEHRERTLNEE
(Note (a)) (Ff5E(a)) - (9,883)
Impairment (Note (b)) AE (kb)) - (4,070)
Depreciation e - (2,960)

Balance as at 30 June 2022/

é:;::EﬁE:+E/

31 December 2021 B —-#+”-R=+—H
AEER - -
Notes: iogza
(@ On 31 July 2021, the Group signed a lease agreement to (@) RZEFE-Z—F+tH=+—H XEFHZET

(b)

lease one of its properties with a new lessee that was within
the control of the Group and considered it having impact on
the usage of the underlying asset having right-of-use under
the existing licence agreement. This significant change in
circumstance had caused the management to reassess
whether it was reasonably certain not to exercise the
termination option of the existing licence agreement. Based on
the reassessment date, the management decided to exercise
the termination option on the option date, 30 April 2022.

The impairment loss is related to the licence right of the use
of 1/F to 3/F. of the exterior of the Yue King Building which
value in use being less than the carrying value as at 31 July
2021. The cost of the right-of-use asset was written down to its
recoverable amount of nil, which was determined by the value
in use based on profit forecast. As a result, impairment loss of
HK$4,070,000 was recognised in the consolidated statement of
comprehensive income for the year ended 31 December 2021.

)

TAE 175 » [T A TN 170 755 [F 2 7 8
B BIR F—IBY 3 > W5 7 H A RIER
Bt 2 A BRI E E T
BHZE ZIEHNEANEE) T EEER
BT e S S EREET BT EE 155
17 B A LE SRR o IRIZE AT AT 1 H A -
EEEREEERAY (—CE - _F1
H=—1H) 1T~ EERE -

BERELAREE I RIE—1EE =125 F
T EER I —E - —FtHA="+—
H> BARZBEERIKREE ZEHES
ERI AR EM B ER T[] 2 EEE & T
B85 1R 15 78 R & 7 B i E S 1B ETE °
At REE—E-—F+_H=4+—
H IETF B4R & £ B 4 75 7< BB 5% 8 16 5 75
4,070,000;&7T °

EUETERARAR _7_:@%&& A
'._t:.‘..'llll,

L o = OB P B s

(]



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

7. Amount due from an intermediate holding 7. BWHhREIZERABTZMIA
company
As at 30 June 2022, the amount due from an intermediate N_E_ZFRA=+H BRPEE
holding company of HK$7,362,000 (31 December 2021: A B2 FIE7,362,0008 T (B _—F
HK$1,300,000) represents mainly the rental income +Z=HB=+—H :1,300,00087T) FEA
receivable for the period ended 30 June 2022 and BHE_Z - _S£,B=+HIEHBEEKS
consultancy income receivable for the year ended 31 BERABFEEREE BR) ERER
December 20271 from China Great Wall AMC (International) rE ((RFEERE) WHEEWARBEZZ
Holdings Company Limited (“Great Wall International”), an ——&F+-_A=1+—H ILEEMEKEHA
intermediate holding company. The amount is unsecured, WA cZRIBEBABRIEH - RE - REREE
interest-free, repayable on demand and trading in nature. REBZME-

8. Accounts receivable 8. FEUWFRIE
An ageing analysis of accounts receivable as at the end of the R EAR > BBRRIEZ BRE DWW T :

reporting period is as follows:

(Unaudited) (Audited)
CREEZ) (2B 1%)
30June 2022 31 December 2021
—EZC BT
~NB=1+H +—B=+—H
Balance Percentage Balance Percentage
R Bt AEER Bt
HK$’000 % HK$'000 %
BT AT TT
Current BNHA 2,297 35.4 254 8.4
Less than 30 days past due AR =+H 2,368 36.5 2,060 68.3
31 to 60 days past due BH=+—HZ/1TH 365 5.6 211 70
61 to 90 days past due BHRT—HENTH 260 4.0 4 0.2
Over 90 days past due AHAZ IR A+ H 1,204 18.5 486 16.1
6,494 100.0 3,015 100.0
Allowance for impairment B (562) (310)
Total HEST 5,932 2,705
Accounts receivable past due but not impaired represents BEAMRBARERBEZEWFIEBIERER
balance that the Group considered to be fully recoverable RIFUF LB A 0 B BR[O 2 48R o

based on past experience.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

o.

10.

Prepayments, deposits and other receivables

As at 30 June 2022, the balance represents mainly utility
and management fee deposits of HK$3,692,000 (31
December 2021: HK$3,669,000) and rent-free receivable of
HK$15,274,000 (31 December 2021: HK$15,028,000).

Assets and liabilities held for sale

On 19 May 2022, the Board resolved to dispose of the entire
equity interest in FINEWMIREREREEETEEBRLR
&) (“Shenzhen Great Wall”). Shenzhen Great Wall is planned
to engage in corporate consultancy services. The equity
interest of Shenzhen Great Wall was offered for sale through
the public listing process on the Shenzhen United Assets
and Equity Exchange and negotiations with an interested
party took place subsequently. The assets and liabilities
attributable to Shenzhen Great Wall, which are expected
to be sold within twelve months, have been classified as a
disposal group held for sale and are presented separately in
the condensed consolidated balance sheet. The net proceeds
of disposal are expected to exceed the net carrying amount
of the relevant assets and liabilities and accordingly, no
impairment loss has been recognised.

Subsequent to the end of the reporting period, on 5 July 2022,
Great Wall Pan Asia Asset Management Limited (“GWAM”),
an indirect wholly-owned subsidiary of the Company, and the
purchaser, an independent third party, entered into the equity
transfer agreement, pursuant to which, GWAM conditionally
agreed to sell, and the purchaser conditionally agreed to
purchase, the entire equity interest in the Shenzhen Great
Wall for a consideration of RMB17,412,000 (equivalent to
HK$20,360,000).

9. N ER - REKRHEMBUTRIE

NI ZEXA=Z1+H &BRITEAK
BHEEE®R$3,692,0008T (CTE-—
F+"H=+—H :3,669,00087T) &%
TH & FEUFRIE15,274,0008 T (B - —
FE+"BA=+—H : 15,028,000 7T) °

0. F5EHEEERER

RN_E_"FRAT+NB EFERED
ERRBIRDREREESEEFRA
8] (DRI REE) 792 B8R A 1 < 2R YR W5
B ErEXERRE - RIRRNEREE
RS EER Z TR AR R
REHE  HEREAR A TETRER R
RBBEEERER FRSHRI12EEA N
£)  ENEARKFHENHEMRR WK
BRGCEERRXRTERIIT At
ERERIEFERBBAREEREEN
SREDFHE I > WD E RS 18 o

RBEHEERE RZTZE - “FtRA
H A AENEEEENBARRMIRE
BEEBIEARAE (REEE)) HEF (—
BB =F) s REEERZ BRI
EREEERGERRELEE MEABKHE
FEBERIIERENEIKRE KEAA
K #17,412,0007t (FB&#220,360,00078
JT) ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

0. FELEEERER (B)

RIZEZZEXA=+H  RIIRED LB
AEFHEEEREENEE2EFWT

10. Assets and liabilities held for sale (Continued)

The major classes of assets and liabilities of Shenzhen Great
Wall classified as held for sale as at 30 June 2022 are as

follows:

2022
BT TF
HK$'000
BT T
Property, plant and equipment IR Y] 10

Prepayments, deposits and other B ER BEREMEWERIE
receivables 1
Cash and bank balances RE MIRTTAE R 16,741
16,752
Accruals and other payables fESTE B R HENRIE 1
Tax payables FEHRIE 1
2

11.

Loans from an intermediate holding company

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

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

= GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT
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MKt EESFTM R B —t F > RIFER
(—XAEZERAE) BERERBBE
4,130,000,0008 T ERRE LA KE
BRENR—KPELRDRBEES - KNIE
—THERB=+HRZIZEZ—H+ZAH
=+—H > A&EEE1RH3,848,434,000
B REFBEERABRZERUBET
FHECMEXAEBRITEERENZN
19% AR _E__F+—HpifEE.

REEZE-_—FA=1+HIHABER"
RIBERINERIEHAE4901,657,000/48
THEREMR ((EHER)  UEELE
NABERTEE R AEBEEH
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 2 5 B 5 I

11.Loans from an intermediate holding company  11.ZREHHRIIZR AT 2 & (&)

(Continued)

In February 2022, Great Wall International agreed to provide a
new term loan in the principal amount of HK$901,657,000 for
one year with interest rate at Hong Kong Interbank Offered
Rate plus 1.4% per annum and is repayable by February
2023.

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

A TECZFTR RBEREERRHE
EHMN—FEHER > ££%4901,657,000
B FRXRRBEFARTEZERSEFZ
1.4% WER _E_=F_HREE-

TABDEEZRREN ? ﬁ%?ﬁ%ﬂ%%’ﬂﬂ
Yo EMZREERAEATERE

12.0ther payables and accrued liabilities 12t RIE R Bt B &
(Unaudited) (Audited)
(RE&EIZ) (2B 1Z)
30June 31 December
2022 2021
—s-= —E-—
AA=+H tZA=1+—H
HK$’000 HK$'000
BT BT T
Interest payable FEFE 582,470 517,389
Deposits received from tenants [SleisN=k: s 26,710 26,554
Other payables and accrued expenses HAh e RIE & et & A 14,688 9,968
Rental received in advance FEUWFR & 3,216 4,884
Others HAth 1,222 1,704
628,306 560,499

Represented by: 255

Non-current portion IERENEL - =
Current portion TRENER T 628,306 560,499
628,306 560,499
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

13.Lease liabilities 13.7AE&R
The following represents the positions of the Group’s lease UTABPRATNEREES BN T RE
liabilities and the movement during the periods: £
(Unaudited) (Audited)
(RE&EZ) (&%)
30June 31 December
2022 2021
—s-— =5
~NB=+H +=-A=1+—H
HK$'000 HK$'000
BET T BT T
Balance as at 1 January 2022/2021 AT F TR
—R—B#&eR 1,820 17,952
Interest expenses MELZH 12 375
Lease payment MEN™R (1,832) (5,496)
Effect of lease term reassessment (Note) RS EASEH=HERIFZ (isD) - (11,011)
Balance as at 30 June 2022/ N ETHFRB=1+H/
31 December 2021 T —F#+_"/F=+—H
AEER - 1,820
Represented by: 255
Non-current portion JERBNER D - =
Current portion TRENER D - 1,820
- 1,820
Note: izt :
On 31 July 2021, the management decided to exercise the REIEZ—FtH=+—H EEEREIE
termination option on the option date 30 April 2022. Please refer to EREAH (CEZ—FME =+ H) {7148 #
Note 6(a) for further details. R B IFE 2 BN A6(a) ¢
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

14.Share capital 1488 2
(Unaudited) (Audited)
(RE&E1Z) (&%)
30June 2022 31 December 2021
“EZZHFXB=+H B —F+"A=+—H
Number of Number of
shares Amount shares Amount
& bt P& B
HK$'000 HK$'000
BT BT
Authorised: ETE
Ordinary shares of HK$0.10 each SREEI0ETZEER  5,000,000,000 500,000 5,000,000,000 500,000
Issued and fully paid: BEITREE
Opening and ending balance HRAT) B BAR A B 1,567,745,596 156,775 | 1,667.745,596 156,775
15.0ther reserves 15. 2 fth % &
Asset
revaluation Translation
reserve reserve Total
BE
BHh#E EERHEE i
HK$’000 HK$’000 HK$’000
BET T BT T BETT
Balance as at 1 January 2022 R-E__—_F#—H—H
(audited) wEER (KB R) 334,065 1,157 335,222
Currency translation difference on REIRERELE Y
consolidation FERZE%R - (773) (773)
Balance as at 30 June 2022 A TE T T EA=1+H
(unaudited) LEER CREEIZ) 334,065 384 334,449
Balance as at 1 January 2021 N ZE”—F—H—H
(audited) EER (BT 334,065 638 334,703
Currency translation difference on mElREREEZ
consolidation bE B = 2E - 206 206
Balance as at 30 June 2021 R_EZ—FB=+H
(unaudited) fhER CRICEZ) 334,065 844 334,909
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

16.Net finance cost 16. 0475 B 4S5 58
(Unaudited)
(REEE%)
For the six months ended 30 June

#E/SA=1+HLEA

2022 2021
ZEIZHE TR
HK$’000 HK$'000
BT BT
Finance cost/(income) BIsaAs,” (A
— Interest expenses on the loans from —REFHEERATZ
an intermediate holding company BRzMELZH

(Note 11) (5E11) 72147 69,662
— Interest expense on bank loan —IRITEFFEZH - 2,786
— Interest expenses on lease liabilities —MHEaENEXZH 12 290
- Loan arrangement fee —ERZHER 19 702
— Interest income from bank —IR1TA) BUA (101) 9)
72,077 73,431

17. Income tax expense

17.FRriSiIRRA X

Hong Kong profits tax has been provided for at a rate of
16.5% (2021: 16.5%) on the estimated assessable profit for
the period.

ERHERTL ARG ERR B A%
16.5% (CEZ—4F : 16.5%) = o

(Unaudited)
(REEE%)
For the six months ended 30 June

BESNA=THLNEAR

2022 2021
—s—— s
HK$’000 HK$ 000
BT T BT T
Current income tax BIHAPR1SHR
Hong Kong profits tax IS ) 1,075 985
Deferred income tax IEIEFRIEFR
Deferred tax expense RIERRIBRISE (58) 116
1,017 1,101
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 2 5 B 5 I

17. Income tax expense (Continued)

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

17.Fife iR (&)

IEMRIEE FE IR IEFR 1R

MERNAEGE

FIIT A LLBNHATR T & A 85 BN HA AR
IRHE R B[R —70 %5 0% B AR B 5 LUR
H-UTZREEERHREE RN

BRGEEERRR

(Unaudited) (Audited)

(REEEZ) (& 2E1%)

30June 31 December

2022 2021

—s-= —E-—

~NA=+H +—HBA=+—H

HK$’000 HK$'000

BT T BT 5T

Deferred tax assets RIEIRIEE B 104 104
Deferred income tax liabilities RILFTEREaRE (13,378) (13,436)
(13,274) (13,332)

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

BERBEE CBLEFISNER) 228

LI

Accelerated tax depreciation

MR IBITE

(Unaudited) (Audited)

CRREZ) (2B 1%)

2022 2021

HK$’000 HK$'000

BET T BT T

At 1 January n—E—H (13,332) (6,871)

Charged to profit for the period/year AHAREFE B RN 58 (6,461)
At 30 June/31 December RARB=+H/

e =8 (13,274) (13,332)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

18.Earnings per share

The calculation of basic earnings per share is based on
the profit attributable to equity holders for the six months
ended 30 June 2022 of HK$138,059,000 (profit attributable
to equity holders for the six months ended 30 June 2021:
HK$412,293,000), and the weighted average of 1,567,745,596
shares in issue (for the six months ended 30 June 2021:
1,5667,745,596 shares in issue) during the period.

Diluted earnings per share was the same as basic earnings
per share as there were no dilutive potential ordinary shares
outstanding for the six months ended 30 June 2022 (for the
six months ended 30 June 2021: Nil).

19.Dividends

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2022 (for the six months
ended 30 June 2021: Nil).

The Board had resolved not to recommend any payment of
final dividend for the year ended 31 December 2021.

. GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT

18. 83 & FI

EREABAIDBREHEHE_S X
B=+HLEAREE#ZRFBEARGLZR
#J138,059,0008 7T BEZZE=—F/<B
=tHIERERAERRE ARG ZEN !
412,293,000 7t) MHAA1,567,745,5968%
BETRONMEEOH (BEZZSZ—
FRA=+HIE/REA :1,567,745,596k%
BETRG) 58

SREERFESREARTER > FHE
EET_HFB=1THIENER I
THEIZBEHSEBER BEZS="—
FERB=ZFTHIEAER 8 o

19.52 2

EFERRITERBE"ZT __fE/\H
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 2 5 B 5 I

20.Fair value measurement of financial

instruments

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

The carrying amounts of the Group’s financial assets and
liabilities carried at amortised cost, including accounts
receivable, loans from an intermediate holding company,
amounts due from/to an intermediate holding company
and associates, deposits and other receivables, cash and
bank balances and other payables and accrued liabilities
approximate their fair values as at 30 June 2022 and 31
December 2021.

21.Related party transactions

As at 30 June 2022, the Directors regard Great Wall Pan Asia
(BVI) Holding Limited as the immediate holding company of
the Company, Great Wall International as an intermediate
holding company of the Company and China Great Wall Asset
Management Co., Ltd. ("GWAMCC”) as the ultimate holding
company of the Company.

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

(a) Transactions with GWAMCC group

200 TEZ AFEE

BRATEMINZAAFEZEREE
RBRZATE

RIEZ__HFARA=+HERZZEZ—

TTR=+—H AEEKEHENTE
ZEMEEKRERE (BEBWERIE KBS
BIERAT 2 B EUFE M R
NEREE R BRI B2 K B A FE IR
B~ R RIBITERREMENRIARE
StER) ZREERKREZATERSE

21.FH AR5

MR_ZE - _FXB=+H>EEHGreat
Wall Pan Asia (BVI) Holding Limited &2 A
BAZEEERAR REBEBEARNAEZ
FEZERASRFEERBREEEERNBE
RAE] (PMERBEE)) AXARZREA

ERAT -

PEEAP S2 R B R 10 5 2 R LY I A B ETT
ZERXZUWT

() AFERUEEEBZRZ

(Unaudited)
(REEE%)
For the six months ended 30 June

BESNA=THLNREAR

2022 2021
—EoofE  —E- &
HK$’000 HK$'000
BT AT TT
Lease of investment properties to | — R
an intermediate holding company HEREZE
- Rental income — MU A 7,357 8,387
Loans from an intermediate holding REFEERABZER
company
— Interest expense (Note 16) —FEZH (I5E16) 72,147 69,662
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 2 5 B 5 I

21.Related party transactions (Continued) 21.FAE 5 X 5 (48)
(a) Transactions with GWAMCC group (Continued) () BEPERBEEEEZR S (@)
(Unaudited) (Audited)
(CRESEZ) (2B 1Z)
30June 371 December
2022 2021
—®-= —m——F
~NA=+H +=B=+—H
HK$'000 HK$'000
BET T BT T
Amount due from an intermediate FEW R BIER AT 2 I8
holding company (Note (a)) (FF5E(a)) 7,362 1,300
Amount due to an intermediate holding ~ FE{F AR F&EH&@EZ FIE
company 477 190
Loans from an intermediate holding REFEER AT ZER
company
- Loan payable —ERER 4,750,091 4,750,091
~ Interest payable —EAFE 582,470 517,389
Note (a): Hizt(a):
As at 30 June 2022, the amount due from an intermediate holding R CE T THENA=A+H ERTRIER A E]
company represents mainly the rental receivables of HK$7,336,000 ZNIETE B BRI 2 B = 1 R B T E
(as at 31 December 2021: consultancy income receivable of JEW N IE7,3536,00087T (IR =FE_—F+_57
HK$1,300,000) from Great Wall International, an intermediate =+—H  ERGEFIHA 1,300,000;E5T) °
holding company.
(b) Key management personnel compensation (b) TEEEBAEZE
(Unaudited)
(REEEZ)
For the six months ended 30 June
HESAB=1THLER
2022 2021
—E-= B
HK$’000 HK$'000
BET T BT T
Salaries and other short-term e RkEMTEAESER
employee benefits 1,208 522
Post-employment benefits BINEBH - =

1,208 522

22.Approval of the interim financial information 22. P EAEAFE S Kl 7 Ht &

This interim financial information was approved by the Board ANEHRERER _E - _ENB =+
of Directors on 30 August 2022. HEEEoH o
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In this report, unless the context otherwise requires, the following glossaries shall have the following meanings:

RAERER  BREXESBEIN THAREBUTERE !

“Annual General Meeting”

MRERBEFERG

“Board”
EET

“Bye-Laws”
IASIEEUR

“China” or “PRC”
MR

“Company”

/NS

“Corporate Governance Code”
M ERTRL

“Director(s)”
==y

“Great Wall International”

MRIER

“GFOUp”, “vve”, or “our”

M2 @ B T3P

“GWAMCC”

MMERAEE]

* For identification purpose only

* EHER

the annual general meeting of the Company held on Thursday, 16 June 2022
KABRZZEZZF/A+7H (BHM) 2T 2RREBEFAE

the board of directors of the Company

KABEEE

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

the People’s Republic of China
hEARAME

Great Wall Pan Asia Holdings Limited, an exempted company incorporated
in Bermuda with limited liability, the issued Shares of which are listed on the
Main Board of the Stock Exchange (Stock Code: 583)
BEHRIERARAF — XN BREAMRIINEREERAT HE
FITRADICER AP EMR £ (B9 1SR © 5683)

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

EHRRRIMER PR BB (B E R TR]D

(a) director(s) of the Company
KRBIESR

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

PEEREE @R ZRERAE —RIEBEEHEPIEMRLNERA
B AN B 2RI R

the Company and its subsidiaries from time to time
KRB REARZNBAE

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

TEERHREEEERNABRAE —EREEZGEETHRT ZEMER
RARBZ REERR R

RIREEZERAMRAR —F— —FHHRS 55
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“HK$”
BTl

“Hong Kong”
r&8)

“Latest Practicable Date”

IREERATHE
“Listing Rules”
FEmRAL

“Main Board”

MEMy

“Memorandum of Association and

Bye-Laws”

MBEEREARM K BRI

“Model Code”
MEAESRa)

“SFC”

EEE

“SFO”

i 5 T ER S 1)

“Share(s)”
MR 17

“Shareholder(s)”
MB% 2R

“Stock Exchange”
TH§ 22 PR

“Us$”
=S

Hong Kong dollar, the lawful currency of Hong Kong
BT BBEESE

the Hong Kong Special Administrative Region of the PRC
PEEBRRIITHE

21 September 2022
T _FhAAZ+—H

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

BAZFrsE s LR A (G REHERT)

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

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

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

A RBUSTEHES 2 MMER AR AT

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix 10 of the Listing Rules
EHRBIM B PSR A ER BT AERETE S ZNRETAD

the Securities and Futures Commission of Hong Kong
BERARSARIEEHEREET

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

BEEDIES71 BB/ RAEIRA] (EREEST ~ st s U Eth B TERRD)

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

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

RRZRDFFEA

The Stock Exchange of Hong Kong Limited
BERMERXZBRAE

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

GREAT WALL PAN ASIA HOLDINGS LIMITED 2022 INTERIM REPORT
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@) ERBGEREIRNS
V ' GREAT WALL PAN ASIA HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

(RBAFEEMALZZERRF])

(Stock Code R A 1X 55 : 583)

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