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Corporate Information (Continued)

COMPANY SECRETARY

Ms. FUNG Nga Fong
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Ms. FUNG Nga Fong

Mr. SUN Xinhu (alternate to Mr. WANG Yong and
Ms. FUNG Nga Fong)

REGISTERED OFFICE
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HEAD OFFICE AND PRINCIPAL PLACE
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Shandong Province
People’s Republic of China

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG
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Wanchai

Hong Kong

PRINCIPAL BANKERS
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Corporate Information (Continued)

NRIER(E)

AUDITOR

HLB Hodgson Impey Cheng Limited
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Central

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Butterfield Fulcrum Group (Bermuda) Limited
26 Burnaby Street

Hamilton HM 11

Bermuda

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

INVESTOR RELATIONS AND
CORPORATE COMMUNICATION

Mr. WANG Jianxiang

Tel : (852) 3188 4518
Email : ir@xiwangproperty.com
COMPANY WEBSITE

www.xiwangproperty.com
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MANAGEMENT DISCUSSION AND ANALYSIS

Xiwang Property Holdings Company Limited (the “Company”;
together with its subsidiaries, the “Group”) was established in 2001
with headquarters located in Zouping City, Shandong Province of
the PRC. The Company was listed on the Main Board of the Stock
Exchange in December 2005. The Group is principally engaged
in the businesses of property development, provision of property
management services and trading of construction materials in the
PRC.

I. BUSINESS REVIEW

The Group’s main source of revenue for the six months ended
30 June 2024 (the “Period”) was the provision of property
management services in the PRC. Geographically, Shandong
Province remains the Group’s principal market. All revenues
of the Group during the Period were derived from Shandong
Province.

Property development business

Property development business has been the principal
business of the Group since year 2012. In the past 10 years,
the Group successfully completed Phase One and Phase Two
of the Lanting Project and Meijun Project, both of which are
residential projects located in Zouping City.

The business environment of property development
market has been heavily affected by the national and local
governmental policies in the past years. The real estate market
of Zouping City also fluctuated significantly and showed a
downward trend in the recent years. All these factors led the
management of the Company to take a conservative approach
in dealing with all the potential projects given that property
development is a capital intensive industry and a significant
portion of the working capital of the Group will be tied up
once a project is kicked off. As such, it takes longer time
for the Group to identify profitable projects while preserving
a healthy financial position. The Company has never
depended heavily on aggressive fundraising for any project
development and does not have the pressure of de-stocking
and deleveraging which other property developers may be
currently experiencing.
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The development of Meijun Project Phase Three will be divided
into two stages. Stage 1 of Meijun Project Phase Three will
include a parcel of land with an area of approximately 95,820
square meters (“Meijun Land A”) while Stage 2 of Meijun
Project Phase Three will be developed in a parcel of land with
an area of approximately 77,334 square meters (“Meijun
Land B”). The Group has already obtained the State-owned
Land Use Certificate (“Land Use Certificate”) issued by
the Ministry of Land and Resources of the PRC in respect of
Meijun Land A but the same for Meijun Land B has yet to be
granted.

During the Period, the Group took the following actions in
furtherance of Meijun Project Phase Three:

- The Company continued to pay attention to the trends
and developments in the property market in Zouping City
in order to provide a basis for the positioning and sales
programmes of Meijun Project Phase Three.

- Initial communication with various construction units and
raw material suppliers was conducted to ensure that
the construction of the project could be commenced
promptly after the completion of initial approval and
reporting procedures.

As at the date of this Report, the local government
departments have substantially completed the demolition
works of the existing structures. It is expected that a period
of approximately six to eight months will be required to make
the land ready for future construction works and this work is
entirely undertaken and handled by the local government.

To the best knowledge and belief of the Directors, the
development of Meijun Land B is subject to the grant of Land
Use Certificate which is currently expected to be obtained in
2025. The Company will carefully assess the Meijun Project
Phase Three pre-sale activities after considering certain
important factors such as prevailing conditions and forecasts
of the overall economy and the real estate market in Zouping
City.
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Management Discussion and Analysis (Continued)

The Group has set out the following timetable in connection
with the development of Meijun Project Phase Three:

Early 2024 Commencement of the demolition works
of the existing structures for Meijun
Project Phase Three

Late 2024 Completion of demolition
2025 Obtain the Land Use Certificate of Meijun
Land B

Commencement of pre-sale activities of
Meijun Project Phase Three Stage 1

Late 2027 Completion of the entire development of

Meijun Project Phase Three Stage 1

Another potential real estate development project of the Group
is the Qinghe Project, which involves a parcel of land with
a site area of approximately 131,258 square meters for the
construction of resident units. Due to its heavy working capital
investment, the Group has been very cautious in starting this
project. In addition, the management also considers that the
progress of the Qinghe Project is very slow and it is difficult for
the Group to obtain the Land Use Certificate through public
tender, auction or listing-for-bidding.

Due to the weakening of the PRC real estate market, an
impairment loss in respect of goodwill and written off of
prepayment had been recorded during twelve months ended
2028.

There was no change in the position of the goodwill of the
Group during the Period.

Provision of Property Management Services

The Company is well-aware of the importance of diversifying
its income streams and the Company commenced its property
management services in July 2022. As at the date of this
Report, the Group provides services for residential properties
in Zouping City with an aggregate contracted gross floor area
of approximately 179,000 square meters. During the Period, a
gross profit of RMB0.8 million was recorded.

The Group will continue to seek new business opportunities
in the provision of property management services to further
develop this business segment and enhance the Group’s
revenue streams.
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Trading of construction materials

The Group considers trading of construction materials to
be supplementary to its business of property development.
Given that the Group has developed years of relationship
and network in the industry, the Group intends to expand the
scale of its construction materials trading business within and
outside Zouping City.

The Group intends to rigorously develop its business of
construction materials trading. However, due to the weak
demand for construction materials, the Group recorded no
business in this segment during the Period.

The future development of this segment of the Group’s
businesses largely depends on the economic situation in
Shandong Province and also the local construction works
therein. The Group will engage in close discussions with
potential customers and understand their needs in the future.

Business prospect and outlook

During the first half of 2024, the PRC real estate market
as a whole showed an adjustment trend. The Politburo
meeting held on 30 April 2024 and the new policy measures
announced by the PBOC on 17 May 2024 both aimed at
stabilising the real estate market and de-stocking, and as a
result, the second-hand housing market in some core cities
improved to a certain extent. However, the new housing
market continued to show a general downward trend.

Overall, Shandong Province made efforts to stabilise the
property market through financial support and other measures
in the first half of 2024, but the market as a whole continued
to face certain downward pressure. The future trend of the
market will be affected by multiple factors such as policy
optimisation, residents’ income growth and housing price
predictions.

As at the date of this Report, the local government authorities
have completed the demolition works of most of the existing
buildings on the sites of Meijun Project Phase Three. However,
a few buildings have yet to be demolished and the waste
generated from the demolition has yet to be removed.

The Company is closely monitoring the demolition and
removal works of the existing structures. The pre-construction
approval and reporting procedures for Meijun Project
Phase Three will be activated as soon as possible upon the
completion of the above-mentioned demolition and removal
works.
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Management Discussion and Analysis (Continued)
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FINANCIAL REVIEW

Operating Results

Revenue

During the Period, the total revenue of the Group
amounted to RMB1.4 million (for the six months ended
30 June 2023 (“1H2023"): RMB10.3 million), all of which
arose from provision of property management services in
the PRC.

Cost of sales

During the Period, the cost of sales of the Group
amounted to RMBO0.6 million (1H2023: RMB9.6 million).
The cost of sales represented the cost incurred from the
provision of property management services.

Gross profit

Gross profit of the Group amounted to RMB0.8 million
during the Period (1H2023: RMBO0.7 million).

Other income

Other income of the Group mainly represented interest
income from Xiwang Finance amounting to RMB1.6
million during the Period (1H2023: RMB1.6 million).
Selling and marketing expenses

Selling and marketing expenses mainly represented the

remuneration of sales staff, which remained stable for
the Period.
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Management Discussion and Analysis (Continued)
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(Allowance of)/reversal of expected credit loss
model on trade receivables

In accordance with the Hong Kong Financial Reporting
Standard 9 “Financial Instruments”, the management
assessed the measurement of expected credit losses
(“ECL”) in relation to trade receivables and used a
collectively assessed provision matrix to calculate
ECL. During the Period, an allowance of approximately
RMB1,000 (1H2023: a reversal of allowance of ECL
on trade receivables of approximately RMB8,000) was
recognised due to the increase in trade receivable
balances.

Administrative expenses

Administrative expenses of the Group included general
administrative fees, legal and professional fees, salaries
of management and administrative staff. Administrative
expenses for the Period amounted to RMB3.6
million (1H2023: RMB4.1 million). The decrease in
administrative expenses during the Period was mainly
due to the decrease in exchange loss.

Finance cost

Finance costs for the Period represented interest
expenses on lease liabilities. The amount decreased as
the balances of lease liabilities decreased from RMB2.0
million as at 30 June 2023 to RMB1.2 million as at 30
June 2024.

Income tax expense
The Group’s income tax expenses include land
appreciation tax, corporate income tax, withholding tax

on dividends and deferred income tax.

The Group incurred corporate income tax and
withholding tax on dividends during the Period.
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Management Discussion and Analysis (Continued)

Financial position
Contingent Liabilities

As at 30 June 2024, the Group did not have any contingent
liabilities.

Liquidity and capital resources

As at 30 June 2024, the Group’s cash and cash equivalents
amounted to RMB145.3 million (31 December 2023:
RMB150.9 million). The Group primarily utilised the cash flow
from investing activities to finance operational requirements
during the Period. As at 30 June 2024, the Group’s gearing
ratio, which is total debt divided by total equity, was 4.1%
(81 December 2023: 4.8%) (including amounts due to related
companies and lease liabilities). As at 30 June 2024, the
Group had no bank and other borrowings (31 December
2023: Nil).

Significant investments held, material acquisitions and
disposals of subsidiaries and future plans for significant
investments or capital asset acquisitions

During the Period, the Group had no significant investments
and did not enter into any significant acquisitions or disposals
of subsidiaries. The Group has not made future plans for any
significant investments or capital assets acquisitions.

Pledge of assets

As at 30 June 2024, none of the property, plant and
equipment of the Group was pledged to secure bank and
other borrowings (31 December 2023: Nil).

Capital commitments

As at 30 June 2024, the Group’s capital commitment
amounted to RMBO0.9 million (31 December 2023:
RMBO0.9 million), which was mainly expenditure incurred for
property development.
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Management Discussion and Analysis (Continued)
EEEN RS (E)

12

Foreign exchange risk

The Group primarily operates in the PRC with RMB as its
functional currency. During the Period, the majority of the
Group’s assets, liabilities, incomes, payments and cash
balances were denominated in RMB. Therefore, the Directors
believed that risk exposure of the Group to fluctuations of
exchange rates was not significant as a whole.

Human resources

As at 30 June 2024, the Group employed 20 staff (30 June
2023: 21 staff). Staff-related costs, including Directors’
remuneration, incurred during the Period was RMB1.5 million
(1H2023: RMB1.2 million). The Group regularly reviews the
remuneration packages of Directors and employees having
regard to their experience and responsibilities to the Group’s
business. The Group has established a Remuneration
Committee to determine and review the terms of remuneration
packages, bonuses and other compensation payables to
Directors and senior management.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Corporate Governance

The Company has adopted the principles of good governance and
the code provisions contained in the CG Code as its own code
of corporate governance. Save as disclosed herein, the Board
considers that the Company was in compliance with all applicable
code provisions set out in the CG Code throughout the Period.

Model Code for Securities Transactions by
Directors

The Company has also adopted the Model Code as its own code
for securities transactions of the Directors. Having made specific
enquiries with each of the Directors, each Director confirmed that
he or she had complied with the required standards set out in the
Model Code throughout the Period.

Change in Director’s Information

Mr. WONG Kai Hing, an independent non-executive Director,
resigned as the company secretary and authorised representative of
Gome Finance Technology Co., Ltd. (Stock Code: 628) on 25 July
2024.

Save as disclosed above, the Company is not aware of any other
information which is required to be disclosed pursuant to Rule
18.51B(1) of the Listing Rules.
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Corporate Governance and Other Information (Continued)

TEEBREMER (F)

Audit Committee

The Company established the Audit Committee with written terms
of reference in compliance with the CG Code. Under Rule 3.21 of
the Listing Rules, the Audit Committee must comprise a minimum of
three members, all of whom shall be Non-Executive Directors and
the majority of whom shall be Independent Non-Executive Directors,
including at least one Independent Non-Executive Director who
possesses appropriate professional qualifications or accounting
or related financial management expertise. As at the date of this
Report, the Audit Committee comprises three Independent Non-
Executive Directors, namely Mr. Wong Kai Hing (Chairman), Mr.
Wang An and Ms. Li Shaorui. The Audit Committee has reviewed
the Company’s interim results for the Period (the “Interim
Results”) and has also discussed with management the internal
control, the accounting principles and practices adopted by the
Company. The Audit Committee is of the opinion that the Interim
Results have been prepared in accordance with the applicable
accounting standards, laws and regulations and the Listing Rules
and that adequate disclosures have been made.

Interim Dividend

The Directors resolved not to declare any interim dividend for the
Period (1H2023: RMB Nil).
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Corporate Governance and Other Information (Continued)
TEERRHEMER (&)

Directors’ Interests in Shares, Underlying
Shares and Debentures of the Company and its
Associated Corporations

(a) Directors of the Company

As at 30 June 2024, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the SFO as recorded in the register required to be kept by the
Company under section 352 of the SFO, or were required,
pursuant to the Model Code, to be notified to the Company
and the Stock Exchange, were as follows:

EERA LA R EBEEE R

7~ HERDRESFTHER

(@ ARFES

MR2024%6 A30R - ARFIEERE
ZITHABRAR A REEEEE
B (E & R & R AEHRGIFEXVEBR A
- AR RESFPEETHERA
NAREE R B RPIE3621%A T
FEMERLMA - KAREFEETRZA
P N/NCIDSE ST oL S P S Sh g

s

Number and class

Approximate
percentage of
shareholding in
the same class of
securities in the

of shares held/ relevant
Name of company/ interested corporation
Name of Director associated corporation Capacity (Note 1) as at 30 June 2024
#202456830R
Fis/ BEREN  HEEEEERER
ROHE R EH EHHRERN
EEps DR/ B EEER 54 (FizE1) Bt
WANG Yong Company Interest of controlled 982,999,588 69.78%
corporations (Note 2) ordinary
shares (L)
(Note 3)
TE /NG REEE S 982,999,588
(f3E2) RE BRI
(Fi7E3)
506,244,669 99.75%
convertible
preference shares (L)
(Note 3)
506,244,669
BRATARRR B SRR (L)
(F&E3)

TATIEXERERAF 20240 8HkE 15



Corporate Governance and Other Information (Continued)

TEEBREMER (F)

Number and class

Approximate
percentage of
shareholding in
the same class of
securities in the

of shares held/ relevant
Name of company/ interested corporation
Name of Director associated corporation Capacity (Note 1) as at 30 June 2024
202456 H30H
i,/ REERN  EBEEEARES
RPEE RER EFNRELN
Esps AR/ REEEEE E37) (FsE1) B
Xiwang Investment (Note 4)  Interest of controlled 3 shares (L) 100%
corporations (Note 2)
BEERE (Fi5t4) REHEE RS SRR (L)
GEX)
Xiwang Holdings Beneficial owner 6,738 shares (L) 3.37%
(Note 2)
TR EuAa A2) 6,738 AR 1A (L)
Interest of controlled 190,000 shares (L) 95%
corporations (Note 2)
REtERER 190,000 AR 13 (L)
GEA)
Xiwang Hong Kong Interest of controlled 694,132,000 100%
corporations (Note 2) shares (L)
BEEH REtERER 694,132,000
(KtzE2) BRARAA (L)
Xiwang Group Beneficial owner RMB620,000,000 (L) 18.48%
(Note 2)
BIKE EnAAME2) AR #620,000,0007T(L)
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Corporate Governance and Other Information (Continued)

TEEBREMER(A)

Number and class

Approximate
percentage of
shareholding in
the same class of
securities in the

of shares held/ relevant
Name of company/ interested corporation
Name of Director associated corporation Capacity (Note 1) as at 30 June 2024
202456 A 30H
Fils/ Begmr  (GHEEEEERER
RPEE REF EHHRERN
EEpg AR/ HEEEEEE E87) ERD) Ol
SUN Xinhu Xiwang Holdings Beneficial owner 89 shares (L) 0.04%

%l AR ERBEBA 8O A (L)
Xiwang Group Beneficial owner RMB35,460,000 (L) 1.06%

AT&E ERBEEA AR #35,460,0007T(L)

Notes: MI5E -

)

@

The letter “L” represents the Director’s interests in the shares.

As at 30 June 2024, Xiwang Group was the ultimate holding
company of the Company. Xiwang Group was owned as to 18.48%
by Mr. WANG Yong, 23.7% by 20 individuals and the remaining
57.82% by other shareholders. Further, the 20 individuals were
accustomed to act in accordance with the directions of Mr. WANG
Yong in respect of the exercise by such 20 individuals of their voting
powers as shareholders of Xiwang Group. Accordingly, Mr. WANG
Yong is deemed to be interested in 42.18% shares of the Company
in which Xiwang Group was interested under the SFO as at 30 June
2024.

As at 30 June 2024, Xiwang Hong Kong was a wholly-owned
subsidiary of Xiwang Group. Xiwang Hong Kong directly held 95%
and Mr. WANG Yong and 22 individuals directly held 5% of the
issued share capital of Xiwang Holdings, respectively. As at 30 June
2024, Xiwang Investment was a wholly-owned subsidiary of Xiwang
Holdings. Therefore, each of Xiwang Holdings, Xiwang Hong Kong
and Xiwang Group is deemed to be interested in the number of
shares of the Company held by Xiwang Investment under the SFO
as at 30 June 2024.

M

@

FEILIRRESERERMDOEE -

R2024%6A30R BT EEYAAR
RIRRIEIR AR o 70 F £ @ 18.48% %
MBBEBXRERHA  23.7% 5 H20
FZEAFEE - M H#ARS7.82%H E AR
REFA o I - Z20BEABEIRIK
FEEEMNERTEATEERRNR
R At - REBFFRBAEE - R
202456 HA30H - FBEEWRARE
FTEEMFHARRR42.18% 10 #
Al o

R2024%F6A30R BEBAEART
SENEZENBRAR -ATEERTEE
FHERREZFEASRECERFBERT
EHRO5% 5% B BEITIRAS - 72024 4F
6H30R r EREZAATIERNE
BEHBAR - At - BEFHFLBAEK
il » 1202468308 + FEEIER - 7
FEBRATEEEHERANAERE
I8l B AR R RRMDPHEER -

AEBEERERAR 2024F s 17



Corporate Governance and Other Information (Continued)
TEERRHEMER (F)

18

(3) These shares were registered in the name of Xiwang Investment as
at 30 June 2024. Mr. WANG Yong is deemed to be interested in
all shares held by Xiwang Investment under the SFO as at 30 June
2024.

(4) Further to the Company’s announcement dated 29 March 2023,
the Company was informed by a letter from the Official Receiver’s
Office of Hong Kong dated 21 March 2023 that a winding-up order
dated 20 March 2023 was made against Xiwang Investment. As at
30 June 2024 and up to and including the date of this Report, Mr.
Lai Kar Yan and Ms. Chu Ching Man Karen were and are the joint

and several liquidators of Xiwang Investment.

Other directors or chief executive of the Company who are
required to disclose their interests pursuant to Part XV of
the SFO

Save as disclosed above, as at 30 June 2024, none of the
Directors and the chief executive of the Company had or
was deemed to have any interest or short position in the
shares, underlying shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of
the SFO) that was required to be recorded in the register of
the Company required to be kept under Section 352 of the
SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

Xiwang Property Holdings Company Limited  Interim Report 2024

(3) H2024F6A30H F ZERPDBIUAT
BREMBREERL - REFHFRBEK
il » 20246 308 + TEREWR
ARTETEREMFHIROFHEEER o

(4) E—SHAARBEA2023F3A29A
ZALME - NARIR2023F3A21H
BEEBWEEIRER KEHR2023F
SA20BBEHATREMNERS - R
20246 A30B REEARERE (R
EZA) BERAEREASILLTY
BRARTHREXRRERNBERA -

HtRER S R BERGEXVEHEAR
BEREEZNAQDAESNERTHR
AE

Br EXXCER#EER & SN - 10202446 A 30
B BMEARAESNETETHRAS
RARESREEREZBE(ERRESH R
B RBIZEXVED) AR (D - ABREAR (0 2k
BHFEFHEBIW R AEFALENEK
REREESF R E GG FE35216E T
GEMNZLMA - REEZEESRA
SITAME AR R R TR E RS
HEAR -



Corporate Governance and Other Information (Continued)

Substantial Shareholders and Other Persons
who are Required to Disclose their Interests
pursuant to Part XV of the SFO

(@) Substantial shareholders of the Company

As at 30 June 2024, so far as it is known to any Directors
of the Company, the following shareholders (other than the
Directors and chief executive of the Company whose interests
and short positions in the shares and underlying shares of the
Company are set out above) had or were deemed or taken to
have interests or short positions in the shares and underlying
shares of the Company as recorded in the register required to
be kept by the Company under Section 336 of the SFO:

TEEBREMER(A)

TERREHEMREEZRYPE
&%W%XV%;@&?? LT PN

(a) ARFAEERR

MR20246H30R - BARBIEES
Pl - BARBIRIERE 5 L E G
EIB6IERMEFENE M EMAT -
AT BRR(ERARB R & AERE RN
MESRERERNEXEIMEER
ETBABBRINBEEIBEREEAR
NERRD RAERER D ERRER

Name of substantial
shareholder

TERRMEE £

Number of

shares of the
Company held
(Note 1)

AR ATRBER
514 (Pd5E1)

Capacity

Approximate
percentage of
interest as at

30 June 2024
R202456 5308 19
EHEBNRD L

Xiwang Investment

AIRE

Xiwang Holdings

AT ER

982,999,588
ordinary shares (L)
982,999,588

P 388 (L)

Beneficial owner (Note 8)

EmEAA(MES)

506,244,669
convertible preference
shares (L)
506,244,669

R AT A2 5 B (L)

982,999,588
ordinary shares (L)
982,999,588

P S8 (L)

Interest of a controlled corporation
(Note 3)
Rt EE R (FE3)

506,244,669
convertible preference
shares (L)
506,244,669
BRI AR B e AR (L)

69.78%

99.75%

69.78%

99.75%

TATIEXERERAF 20240 8HkE 19



Corporate Governance and Other Information (Continued)

TEEBREMER (F)

Number of Approximate

shares of the percentage of

Name of substantial Company held interest as at
shareholder Capacity (Note 1) 30 June 2024
FRAARAROEBE  R2024F6H30HK

IERREE BB i) (P3E1) ERBARS L

Xiwang Hong Kong Interest of controlled corporations 982,999,588 69.78%
(Notes 3, 4) ordinary shares (L)
BEEE Rz AR (T3 - 4) 982,999,588
BE AR (L)

506,244,669 99.75%
convertible preference
shares (L)
506,244,669
R AT AR B SR AR (L)

Xiwang Group Interest of controlled corporations 982,999,588 69.78%
(Notes 3, 4) ordinary shares (L)
AT&EE R EE s (HE3 - 4) 982,999,588
% & 3mm (L)

506,244,669 99.75%
convertible preference
shares (L)
506,244,669
IR AT AR B S AR (L)

ZHANG Shufang Interest of spouse (Note 5) 982,999,588 69.78%
ordinary shares (L)
REH A (B as (FEE5) 982,999,588
PR AR (L)

506,244,669 99.75%
convertible preference
shares (L)
506,244,669
PR AT HR B 2 SE BR (L)
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Corporate Governance and Other Information (Continued)

TEEBREMER(A)

Number of Approximate
shares of the percentage of
Name of substantial Company held interest as at
shareholder Capacity (Note 1) 30 June 2024
FEAARRGEE  R2024F6H30BH
IERREE BB g4 (P5E1) BHEBARDL
Qilu Investment Funds Person having a security interest in 982,999,588 69.78%
(acting for and on behalf of Zhongtai  shares (Note 6, 8) ordinary shares (L)
Dingfeng Classified BERMERZESOALT (K6 8) 982,999,588
Fund SP (“Zhongtai DF’)) (“Qilu’) g ik (L)
Qilu Investment Funds
(&} A &Zhongtai Dingfeng
Classified Fund SP
([Zhongtai DF))77% ) ([ Qilu])
506,244,669 99.75%
convertible
preference shares (L)
506,244,669
BRI RR B S AR (L)
Zhongtai International Asset Investment Manager (Note 7) 982,999,588 69.78%
Management Limited ordinary shares (L)
P RBREEERARAA e-e SEIGETS 982,999,588
B EaR (L)
506,244,669 99.75%
convertible
preference shares (L)
506,244,669
AT AR B 52 AR (L)
Lai Kar Yan Interest of controlled 982,999,588 69.78%
corporations (Note 2) ordinary shares (L)
¥ER REnEERES (ME2) 982,999,588
BE B (L)
506,244,669 99.75%
convertible
preference shares (L)
506,244,669
BT RR 8 S AR (L)
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Corporate Governance and Other Information (Continued)

TEEBREMER (F)

Number of Approximate
shares of the percentage of
Name of substantial Company held interest as at
shareholder Capacity (Note 1) 30 June 2024
FrEAAaRMBEA 20245683001
TERRUE BB 513 (BI3E1) EEBNE A
Chu Ching Man Karen Interest of controlled 982,999,588 69.78%
corporations (Note 2) ordinary shares (L)
REFK R EE R (HE2) 982,999,588
P i (L)
506,244,669 99.75%
convertible
preference shares (L)
506,244,669
IR AT AR B SRR (L)
Notes: PEE -
(1) The letter “L” represents the entity’s interests in the shares. (1) FEILIKRRZEENBRMDAERS -
(2)  Further to the Company’s announcement dated 29 March 2023, the (2 IREBEARFHHEA2023F3A29H 2 A

& KRRIR2023F3A21 HEFRER
EEBEEEREMNN2023F3 200 %
EHETRENERS - R202456A°
AREEAREBH(BIEZR) B
EREAERKFNL LT AATREHLR
RAEBIHERA °

Company was informed by a letter from the Official Receiver’s Office
of Hong Kong dated 21 March 2023 that a winding-up order dated
20 March 2023 was made against Xiwang Investment. As at 30 June
2024 and up to and including the date of this Report, Mr. Lai Kar Yan
and Ms. Chu Ching Man Karen are the joint and several liquidators of
Xiwang Investment.

20246 A30H « B EIERE HEEF
EATREEPEHITRA - Bt - R
BEFRAEEABRANRELIRER
B A i 2 AR A B (D R R A A 2s

(3) As at 30 June 2024, Xiwang Holdings directly held 100% of the (3)
issued share capital of Xiwang Investment and therefore is deemed
to be interested in the number of shares of the Company held by
Xiwang Investment under the SFO as at the same date.

(4) As at 30 June 2024, Xiwang Hong Kong directly held 95% and
Mr. WANG Yong and 22 individuals directly held 5% of the issued
share capital of Xiwang Holdings, respectively. Xiwang Hong Kong

(4) M2024F6A30H AXHRBEIEBR
ERREZBALHRIEERFEAEER
95% 5% EFHITIRA - M E BB H
AIEE2EHA - At - REBFHR
HEKRG  ATEERATEEREA
HEA P TR E R 202496 A30 A A A
NRIRD R o

is in turn wholly-owned by Xiwang Group. Therefore, Xiwang Hong
Kong and Xiwang Group are deemed to be interested in the number
of shares of the Company held by Xiwang Investment under the SFO
as at 30 June 2024.
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Corporate Governance and Other Information (Continued)

TEEBREMER(A)

Ms. ZHANG Shufang, being the spouse of Mr. WANG Yong, is
deemed to be interested in all the shares in which Mr. WANG Yong
is deemed to be interested under the SFO as at the same date.

The controlling shareholder of the Company notified the Board on
28 September 2017 that it entered into share charge agreements
with an independent third party pursuant to which it had charged all
of its shareholding in the Company in favour of such independent
third party as security for notes issued by its subsidiary to such
independent third party in the aggregate principal amount of
HK$200,000,000.

Zhongtai International Asset Management Limited, being the fund
manager of Qilu, as at 30 June 2024 is deemed to be interested in
all the shares of the Company in which Qilu was interested pursuant
to the SFO.

On 2 August 2023, Mr. Osman Mohammed Arab and Mr. Lai
Wing Lun (the “Receivers”) were appointed as the joint and
several receivers (the “Receivership”) of 982,999,588 ordinary
shares and 506,244,669 convertible preference shares of the
Company (the “Charged Shares”) held by Xiwang Investment.
Two subscription agreements dated 28 September 2017 and 9
February 2018 respectively (the “Subscription Agreements”)
were entered between Xiwang Special Steel and Zhongtai Financial
Investment Limited (the “Original Noteholder”) whereas two share
charges in respect of the ordinary shares of the Company dated
29 September 2017 and 9 February 2018 respectively and shares
charges in respect of the preference shares of the Company dated
29 September 2017 and 9 February 2018 respectively were entered
into by Xiwang Investment as chargor in favour of the Original
Noteholder as chargee (the “Deeds of Charge”). Subsequently,
pursuant to two deeds of assignment dated 20 December 2017
and 26 October 2018 respectively, the Original Noteholder assigned
its right, claims and causes of action under the Subscription
Agreements, the said notes, the Deeds of Charge and other relevant
documents to Qilu for the account and on behalf of Zhongtai DF
(the “Chargee”). The Receivers were appointed by Qilu on behalf of
the Chargee based on an event of default by Xiwang Special Steel
under the Subscription Agreements.

REBFEZEBEED - REFTLE(E
BREMEB) WEASNEBLEERR
RRABBENMB RN T HEES -

KA RKER R E R2017F9A 28R
NEEEE  RIACHR—EBYE=F
AT R IR B - AR
BUE=FAZmAERBEERARA
WEIRE - EAE—HNBARM
ZEBALE= BT ASRERE
200,000,000/ ST I IR 2 IR ©

FPREBREEEREBRARAQIUZE
DI - A2024F6 A30H - RIEFES
REIEER] - 3R ARQiluER A
REIFTE RGP AR

R2023F8 A2 ' EEREERR
BERHEE(TEBBEADAOATRES
A /A R 7]982,999,588 % I i@ AR &
506,244,669 1% AT AR (& S iR ([ M2 it
B HOERREREEA(EE]) - A
TRMEPRSMITERRAR([RE
BEBAR2017F9A28H K%2018
F2R9R D RIEIT MM RMEHE (R
BinE])  MATREWEARZAINA
REEFEEAWEAERAVMEAZEA
M2017F9A29H k2018F2A9B
RIET M7 B BN 2 B i A% FO AR 17 4
AR 20179 A29H k20182 A
9B A RIFTI M1A B A D R AE kIR
BRI ([T RE]) - BE%R - BRE
2017412208 K2018F10A26H 2
MNERLE  RERFEAKBRER
7 LilER BB REMBEN
HIET 2R  RERFARHERT
QilubAk & Zhongtai DF([ & A L) - £
& ABHQiu(RERAEA)RIZF T
RRBHHBETZEOEHERE -
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Corporate Governance and Other Information (Continued)

TEEBREMER (F)

(b) Other persons who are required to disclose their interests
pursuant to Part XV of the SFO

Save as disclosed above, as at 30 June 2024, no other
person had any interests or short positions in the shares and
underlying shares of the Company which are required to be
recorded in the register required to be kept by the Company
under section 336 of the SFO.

Share Option Scheme

The Company adopted a share option scheme (the “2005
Scheme”) on 6 November 2005 and a new share option scheme on
10 May 2018 (the “2018 Scheme”). The purpose of both schemes
is to enable the Group to grant options to selected participants as
incentives or rewards for their contribution to the Group. As at 30
June 2024 and the date of this Report, there are no shares option
granted under the 2005 Scheme and the 2018 Scheme which
remain outstanding.

The 2005 Scheme expired on 5 November 2015. Subject to the
terms of the 2005 Scheme, options (to the extent not already
exercised) granted prior to the expiry of 2005 Scheme shall
continue to be valid and exercisable within the exercise period
specified thereunder.

Save as disclosed above, at no time during the Period was the
Company or any of its subsidiaries a party to any arrangement to
enable the Directors to acquire benefits by means of acquisition
of shares in or debentures of the Company or any other body
corporate.

Directors’ Rights to Acquire Shares or Debentures

Saved as disclosed under the sections “Directors’ Interests in
Shares, Underlying Shares and Debentures of the Company and
its Associated Corporation” and “Share Option Scheme” above,
at no time during the Period were there rights to acquire benefits
by means of the acquisition of shares in or debentures of the
Company granted to any Directors or their respective spouses or
minor children, or were any such rights exercised by them; or was
the Company or any of its subsidiaries a party to any arrangements
to enable the Directors to acquire such rights in any other body
corporate.
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KARR2005F 11 A6 HERMA— BB AT
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Corporate Governance and Other Information (Continued)

Purchase, Sale or Redemption of the Company’s
Securities

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the listed securities of the Company during the
Period.

Continuing Disclosure Obligations Pursuant to
the Listing Rules

The Company does not have any disclosure obligations under Rules
18.20, 13.21 and 13.22 of the Listing Rules.

TEEBREMER(A)

BA - HEIBEEAQRFRS

HiR  ARBREERMBRRAGEBA
HEKBRIARQBMER LETHES

EmRAUTHFERESE

AARIWEETHENFE13.20  13.21 K&
13221818 TR EERL(E -
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

ERGRERER

Six months ended 30 June

B Z6A30HLEAER
2024 2023
20245 20234
RMB’000 RMB’000
AR¥TR AREFT
Notes Unaudited Unaudited
Bt RIEER RICEZ
Revenue 2] 4 1,392 10,312
Cost of sales SHERM A (616) (9,613)
Gross profit EF 776 699
Other income Haplg A 4 1,638 1,634
Selling and marketing expenses HERTIZHERX (66) (66)
(Allowance of)/reversal of expected credit loss TEEA(Z &85 ([FARIE &
(“ECL”) model on trade receivables BRDEXT2ESE
FIE(B4E) /&R (1) 8
Administrative expenses TR (3,603) (4,081)
Loss from operation REEIE (1,256) (1,806)
Finance cost BE A (59) (86)
Loss before tax KRBiATEE 5 (1,311) (1,892)
Income tax expenses FTiSHiFf= 6 (528) (31)
Loss for the Period HAEE (1,839) (1,923)
Loss attributable to: UTATELESE
Owners of the Company KRREEBA (1,839) (1,923)
Loss per share attributable to ordinary ~ AA R EBERERZE AL
equity holders of the Company BRER
Basic and diluted BEXRETE 7
Basic loss for the Period HREAER RMB(0.1) cent ~ RMB(0.1) cent
AR¥(0.1)% AR®(0.1)5
Diluted loss for the Period HNEEER RMB(0.1) cent ~ RMB(0.1) cent
AR¥(0.1)7 AR¥(0.1)5
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
HEZE R AT

Six months ended 30 June

BZ6H30H LB A
2024 2023
2024%F 2023%F
RMB’000 RMB’000
AR¥T ARETTT
Unaudited Unaudited
RICEX RECEZ
LOSS FOR THE PERIOD HAEE (1,839) (1,923
OTHER COMPREHENSIVE INCOME Hh 2 E k=
Other comprehensive income may be REZBMEERDES
reclassified to profit or loss in EamEMmEE
subsequent periods: Wz
Exchange differences on translation of HEGINETSHE H Z R
foreign operations 190 784
TOTAL COMPREHENSIVE LOSS HAEEERAHE
FOR THE PERIOD (1,649) (1,139)
Total comprehensive loss for R LT AL
the Period attributable to: 2HEEBAE
Owners of the Company AATFEAA (1,649) (1,139

TATIEXERERAF 2024F 8HE 27



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

IR S M AR 3R

30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
RMB’000 RMB’000
AR®TR AREFIT
Notes Unaudited Audited
B &E KRISER A
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BENEE 4 2
Right-of-use asset FRESE 1,105 1,509
Goodwill EES 107,420 107,420
Total non-current assets FERBEELE 108,529 108,931
CURRENT ASSETS REBEE
Completed properties held for sale e RN EEME 3,715 3,715
Properties under development BRAYE 9 295,169 295,169
Trade receivables 2 S WA 10 295 262
Prepayments and other receivables BRI R HE A IR 11 10,361 8,589
Cash and cash equivalents ReRBREZEEY 145,286 150,882
Total current assets mEEEAE 454,826 458,617
CURRENT LIABILITIES RBRE
Trade and other payables B 5 REAMERN IR 12 37,794 37,829
Lease liabilities HEBE 871 832
Contract liabilities BHEE 522 461
Tax payable FERTRE IR 495 17
Amounts due to related companies FENEEE A RIRIE 15 16,447 19,096
Total current liabilities M B EEE 56,129 58,235
Net current assets REBEEFE 398,697 400,382
Total assets less current liabilities BEERRBERE 507,226 509,313
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Condensed Consolidated Statement of Financial Position (Continued)

R BR AR & B B AR R 2R ()

30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥TR AREFT
Notes Unaudited Audited
B s KR E REZ
Non-current liabilities *RBERE
Lease liabilities HEBE 306 744
Deferred tax liabilities ERERIBEE 74,913 74,913
Total non-current liabilities ERFEELRE 75,219 75,657
Net assets EEEE 432,007 438,656
EQUITY &
Equity attributable to owners of KATREEAEERER
the Company
Share capital &N 13 175,672 175,672
Reserves i 256,335 257,984
Total equity DB 432,007 433,656
WANG Jin Tao WANG Wei Min
F&E ITER
Director Director
4 =
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ERGRE RSB R

Attributable to owners of the Company

KAREEARR
Share Exchange
Issued option Capital ~ Statutory Contributed ~ Merger  fluctuation ~ Accumulated Total
capital  reserve  reserve  reserve  surplus  reserve reserve losses equity
BERA  BRERE  BABE  iERE  BARE  AHRE  NERBRE  EHEE BEEE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000 RMB’000  RMB'000  RMB'000
ARETR ARMTR ARMTR ARMTR ARMTR ARMTR  ARETR ARETR ARETR
(Unaudited) (FE27)
At 1 January 2024 R04E1A1R 175,672 - 102910 52,738 373,006  (118,063) 8,932 (161,539) 433,656
Loss for the Period HnEE - - - - - - - (1,839  (1,8%9)
Other comprehensive income for —~ EIREM 2B
the Period - - - - - - 190 - 190
Total comprehensive income/foss) SR NG/ (Bi8) 2%
for the Period - - - - - - 190 (1,839) (1,649)
At 30 June 2024 #2024%6530R 175,672 - 102910 52,738 373,006  (118,069) 9,122 (163,378) 432,007
(Unaudited) (REEH)
At 1 January 2023 #0231 518 175,672 1770 102,910 5,738 373006 (118,069 8,610 (28,867) 567,776
Loss for the Period ghER - - - - - - - (1929 (1929
Other comprengnsive income for — BREM2ENE
the Period S = = = - = 784 = 784
Total comprehensive income/(oss)  EIMAEMNE /()68
for the Period - - - - - - 784 (1,929 (1,139)
Transfer of share option reserve. R EA B ERBRERE
upon the lapse of share options - (830) - - - - = 830 =
At 30 June 2023 #202356530R 175,672 940 102,910 5273 373006 (118,063) 9,304 (29,960) 566,637
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
ARG ERERER

Six months ended 30 June

HZ6H30H1E<AEA
2024 2023
20244 20234
RMB’000 RMB’000
AR T ARBFIT
Unaudited Unaudited
RE& X RECEZ
CASH FLOWS FROM OPERATING ACTIVITIES R& EEFIEHRLRE
Net cash flows (used in)/generated from BESEB(FA), s
operating activities NWEERETFHE (8,593) 125
CASH FLOWS FROM INVESTING ACTIVITIES ®REZEFERERE
Interest received SALEANS 3,273 253
Purchase of property, plant and equipment BEME  BEME (3) -
Net cash flows from investing activities REZHFBREARETFHE 3,270 253
CASH FLOWS FROM FINANCING ACTIVITIES @& ZEERERE
Interest paid BERFIE (55) (86)
Repayment of lease liabilities BEHEGE (409) (377)
Net cash flow used in financing activities BMEERBFTRARSRETHE (464) (463)
NET DECREASE IN CASH AND RERASEEYRLD FH
CASH EQUIVALENTS (5,787) (85)
Cash and cash equivalents at HYINE S RIREEEY
beginning of Period 150,882 150,500
Effect of foreign exchange rate changes, net HINGEE P SR A Y 7 22 B R RE 191 783
CASH AND CASH EQUIVALENTS HRANREREEEEY
AT END OF PERIOD 145,286 151,198
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
SRSk S

2.1

52

CORPORATE INFORMATION

The Company is a limited liability company incorporated in
Bermuda and its shares are listed on the Stock Exchange.
The registered office of the Company is located at Clarendon
House, 2 Church Street, Hamilton HM11, Bermuda. The
principal place of business of the Company is disclosed in the
corporate information section of the Report. In the opinion
of the Directors, the immediate holding company of the
Company is Xiwang Investment, which is a private company
incorporated in the British Virgin Islands (the “BVI”). The
ultimate holding company of the Company is Xiwang Group,
which is established in the PRC.

The Company is an investment holding company and its
subsidiaries are principally involved in property development,
trading of construction materials and provision of property
management services in the PRC.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements for the Period are prepared in accordance
with HKAS 34 “Interim Financial Reporting” issued by the
HKICPA and the disclosure requirements of Appendix 16
to the Listing Rules. The condensed consolidated interim
financial statements of the Group have not been audited but
have been reviewed by the Company’s Audit Committee.
These unaudited condensed consolidated interim financial
statements do not include all the information and disclosures
required in the annual financial statements, and should be
read in conjunction with the Group’s audited annual financial
statements for the year ended 31 December 2023, which
were prepared in accordance with the HKFRSs.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

2.2 PRINCIPAL ACCOUNTING POLICIES 22 TEFFHEXK

The condensed consolidated interim financial statements
have been prepared on the historical cost basis. Other than
changes in accounting policies resulting from application
of new amendments and interpretation to HKFRSs, the
accounting policies and methods of computation used in
the condensed consolidated interim financial statements for
the Period are the same as those followed in the preparation
of the annual financial statements of the Group for the year
ended 31 December 2023.

2.3 APPLICATION OF NEW AMENDMENTS

AND INTERPRETATION(S) TO HKFRSs

In the Period, the Group has applied, for the first time, the
following new amendments and interpretation to HKFRSs
issued by the HKICPA which are mandatorily effective for the
annual period beginning on or after 1 January 2024 for the
preparation of the Group’s condensed consolidated interim
financial statements:
Amendments to HKAS 1 Classification of Liabilities as Current
or Non-current
Amendments to HKAS 1 Non-current Liabilities with Covenants
Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to HKAS 7 and  Supplier Finance Arrangements
HKFRS 7
HK Interpretation 5 (2020) Presentation of Financial
Statements — Classification by
the Borrower of a Term Loan
That Contains a Repayment on
Demand Clause

The application of the amendments to HKFRSs in the Period
has had no material impact on the Group’s consolidated
financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated interim financial statements.

FRRAR A P HIBI SRR A 2 A A &
HiRE - BREAESVIEREENZ
VR AR BELE 2 QT BURE
h - IR Z B RRAR & R BABT S R AT
B8 BERTERFRERAE
EHE2023F12A31BEFEZFE
MISHmEREREE 5 -

ERERMBRELER
METERI K2R

RER AEBEXERATNIESS
nJrEﬂi/‘AﬂEﬁEZ%C%Eﬁﬂ#&iﬁﬁuz
Rl RREREASEBRALRE
FHEI SRR Mk S A B3]
BB EHRE AR TIR2024F1 811
o2 &R 2 F S BREIRR B AR ¢

BB EAE 1R BRENERRD

(B3I K) FRBaRE
BRAGHERNE5R MAZHNETEEE
(fE3TA)

EENBRSENEI6% ERHORSZ
CHES) REakE
BEGHENETRE  LEERERHE

BAMBHREER

ENCACHES)

EARBESR(2020F) HEBERRMHEF -
ERALEBRE
BRERERZ
THERZHE

REANERBEVERESER ZEF]
HAKBEEMHEAMBERRZES
FBRRRERARLZEBRER

PHBBREAMBCEBEYEEAY
@,
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Notes to the Condensed Consolidated Financial Statements (Continued)

R BR AR & B TS R AR M & ()

34

OPERATING SEGMENT INFORMATION 3.

Information reported to the Group’s senior management,
being the chief operating decision maker for the purpose of
resources allocation and performance assessment, focuses
on the operating results of property development business,
trading of construction materials business and provision of
property management services business.

For management purposes, the Group is organised into
business units based on their principal activities and has
three reportable operating segments as follows: (i) property
development business; (i) trading of construction materials
business; and (jii) provision of property management services
business. Management monitors the results of the Group’s
operating segments separately for the purpose of making
decisions about resource allocation and performance
assessment.Segment performance is evaluated based on
reportable segment profit/loss, which is a measure of adjusted
profit/loss before tax. The segment results and other segment
items included in loss before tax for the Period are as follows:
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

3. OPERATING SEGMENT INFORMATION 3. &5 %MEHE @)
(Continued)
Segment revenues and results o ERU R K AR
The following is an analysis of the Group’s turnover and results UTAEIZ2RRLEEDBERE
by reportable and operating segment: BEENEENON -
Property Property Trading of
development management services construction materials Consolidated
MR MEEERE ENEZ B2RaE
Six months ended 30 June
EZ6A30H LAEA
2024 2023 2024 2023 2024 2023 2024 2023

20245 20234 20245 2023%F 20245 20234 20245 20234
RMB’000 RMB’000 RMB’000 RMB'000 RMB’000 RMB’'000 RMB’000 RMB’000
ARBTT ARETT AR%Tn ARETR ARETR ARETRT AR®ETR ARETRT
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
AEEY  REER  ALER  KEER O RKEER REER ALER REER

Revenue Wizs - 89 1,392 1,379

8,844 1,392 10,312

Segment result NEEE - (118) 775 823 - 2 775 707

Other segment HipEEN

information:
Other income Hite A 1,638 1,634
Finance cost BEKA (55) (86)
Unallocated corporate 4 7 Bt (b % 5

expenses (3,669) (4,147)
Loss before tax B B 1R (1,311) (1,892
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

4. REVENUE AND OTHER INCOME 4. WEREMBA
Revenue represents proceeds from the sale of properties, WHEETPEMNEEYE EVMES
trading of construction materials and property management RESIERBWAFTERIE -

services income in the PRC.
An analysis of revenue and other income is as follows: WS REMWPADTET -

Six months ended 30 June

B Z6H30B ILL<EA
2024 2023
202445 2023%F
RMB’000 RMB’000
ARET AREET T
Unaudited Unaudited
RIEERX REGEZ
Revenue Y =
Sale of properties SHE W - 89
Property management services income VISR RIE A 1,392 1,379
Trading of construction materials EMES - 8,844
1,392 10,312
Other income Hipg A
Interest income from Xiwang Finance KA 7T EF B U A
(Note 15(b)) (HHEE15(0)) 1,635 1,631
Bank interest income HRITH B A 1 il
Sundry income TR 2 2
1,638 1,634
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

5. LOSS BEFORE TAX 5. RBIAIEE
The Group’s loss before tax is arrived at after charging the NEBNBRBEEREBE&HBIATEE
following: fRER

Six months ended 30 June

HZ6H30HIE~ERA
2024 2023
202445 20234
RMB’000 RMB’000
AR®T T ARETT
Unaudited Unaudited
RISEX RIETZ
Cost of inventories sold BEEFEKAR 616 9,613
Depreciation e
— property, plant and equipment —WE - BERHZE 1 1
- right-of-use asset —FREEE 413 412
Employee benefit expense (including EERFRXZ
directors’ and chief executive’s (BIEEER
remuneration) FEITHABFHE)
Wages and salaries IENH® 1,382 1,078
Pension scheme contributions RRBET B 129 132
1,611 1,210
6. INCOME TAX EXPENSES 6. FREHAX
The Group is subject to income tax on an entity basis on REBBRIBAEBRKE AFAEKR
profits arising in or derived from the jurisdictions in which R RIFEERELE ZRNIEEE
members of the Group are domiciled and operate. NESFTEF -
Six months ended 30 June
HZ6H30H1E~EA
2024 2023
202445 20234
RMB’000 RMB’000
AR®T T AREFTTT
Unaudited Unaudited
RISEX REEFEZ
Current tax BN EAT 18
Withholding tax on dividends for the Period  HA X% 2 FE8 %4 498 —
Current tax on profits for the Period R < 2 BT IR 30 31
Total tax expense for the Period BRI TE R L 4058 528 31
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

7. LOSS PER SHARE ATTRIBUTABLE TO 7.
ORDINARY EQUITY HOLDERS OF THE
COMPANY

The calculations of basic and diluted loss per share amounts
are based on the following:

PN

7] &
EERER

EERESAEARE

SREARBEHBLEDBEUT
B

Six months ended 30 June

HZ6H30HAMAA
2024 2023
2024%F 20234
RMB’000 RMB’000
ARET T AREF T
Unaudited Unaudited
RIEERX RACEEIZ

Loss attributable to ordinary equity KRR EBBREZTE A

holders of the Company FE(hEE (1,839) (1,923)

Number of shares
Six months ended 30 June

RGOS E
EZ6H30H IL<EA
2024 2023
20244 2023%F
Unaudited Unaudited
RQEX REETZ

At
=

Weighted average number of ordinary shares st& &A% EAEE

in issue during the Period used in the basic ~ FrfE A EIR T 317
loss per share calculations gl Rl
Effect of dilutive potential ordinary shares BT I E A R

in respect of the convertible preference BEBELRBRATE

shares

1,408,784,198

507,492,257

1,408,784,198

507,492,257

Weighted average number of ordinary shares 3t3 &A% S E 18

in issue during the Period used in the Frfs8 FR BV EA R
diluted loss per share calculations BT E A AR N
TR S

1,408,784,198

1,408,784,198
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

LOSS PER SHARE ATTRIBUTABLETO 7. KA REBERESEAE
ORDINARY EQUITY HOLDERS OF THE {S’éﬂﬁlﬁﬁﬁa*
COMPANY (Continued)
For the periods of six months ended 30 June 2024 and 30 D RIRAE E 20244 202346 530H
June 2023 respectively, the basic loss per share was the IERERAEE  SREAXBEBEEGR
same as the diluted loss per share. No adjustment has been HEEEER - DREE2024F6 A
made to the basic loss per share amounts presented for the 308 X 202356 A LE /&l A Fr £ 58
six months ended 30 June 2024 and June 2023 respectively FRERNEGIESETEGEEELH
in respect of a dilution as the impact of convertible preference % BREAMRRE LR Z (2023
shares (1H 2023: the impact of convertible preference shares FLE¥F A BRRELREARITERE
and outstanding share options) would not have a dilutive effect A% RE ) S 2 );Tﬁﬁ;t@] B EREIE
on the basic loss per share amounts presented. WmEER 2
DIVIDENDS 8. RE
No interim dividend was proposed by the Board for both BN EFeTERT AR LR
ordinary shares and convertible preference shares for the BRI B 2 (20234F L4 -
Period (1H2023: Nil). ) o
PROPERTIES UNDER DEVELOPMENT 9. ZEREd¥¥
30 June 31 December
2024 2023
20245 2023
6H30H 1ZESHE
RMB’000 RMB’000
AR¥ TR ARBT T
Unaudited Audited
Land in PRC held at cost: R EREH T
WA -
At 1 January and at 30 June/31 December 71 A1H &HR6A308,
12H31H 291,983 291,983
Development expenditure, at cost: R - R
At 1 January and at 30 June/31 December #1318 &KHAR6H308
12H31H 3,186 3,186
At 30 June/31 December M6A30H,12A31H 295,169 295,169
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

10. TRADE RECEIVABLES 10. E 5 B RKIR
30 June 31 December
2024 2023
2024 20234
6H30H 12H31H
RMB’000 RMB’000
AR®F R ARBTT
Unaudited Audited
RAEEZX REIZ
Trade receivables B S W IE 306 272
Less: Allowance for expected credit losses g : TEEA(E B8 kB (11) (10)
295 262
The following is an aged analysis of trade receivables, before T ABEAYBENRNE S ER
allowance for credit losses, presented based on the contract HIE (REHE BB BHE I BERE DA o
dates.
30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
RMB’000 RMB’000
ARETT ARBTF T
Unaudited Audited
REER Bz
0-180 days 0Z180H 306 272
The Group generally allows a credit period of 30 days to its REB—RETRFIOEMEER -
customers.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

11. PREPAYMENTS AND OTHER 1. FEFIE R H At B W RRE

RECEIVABLES

30 June 31 December

2024 2023

2024%F 20234

6H30H 12A31H

RMB’000 RMB’000

ARET R AREFT

Unaudited Audited

Prepayments B A 953 576

Other receivables H fib e U 518 2,927 1,632

Prepaid tax TEfIHLIR 6,481 6,481

10,361 8,589

12. TRADE AND OTHER PAYABLES 12. ES R HA B RIE

30 June 31 December

2024 2023

20244 20234

6H30H 12H31H

RMB’000 RMB’000

AR® T ARET T

Unaudited Audited

KRB KA

Trade payables B 5 e 5RIE 9,345 9,886

Other payables HAth fE T3R8 27,702 27,218

Salary and welfare payables ENHE REF 747 725

37,794 37,829
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

12. TRADE AND OTHER PAYABLES

(Continued)

12. EZ K H A EAS FOE )

Trade payables B ZENRIA

REIRAE 5 FEN R IERE ST R
AHBHHNEEHHR)INT

An aged analysis of the trade payables as at the end of Period,
based on the contract date or invoice date, is as follows:

30 June 31 December

2024 2023

2024%F 2023%F

6H30H 12H31H

RMB’000 RMB’000

AR®T ARBTT

Unaudited Audited

RICEZX EAZ

0 — 30 days 0&30H 163 92
31 - 60 days 31£260H 29 29
61 — 90 days 61290H 33 29
Over 90 days HBiBO0H 9,120 9,736
9,345 9,886

EORNREREE  B—REAR—
FAKE - HLENFE/RE © A
AREBRAS

The trade payables are non-interest-bearing and are normally
settled on terms of one year. Other payables are non-interest-
bearing and payable on demand.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

13. SHARE CAPITAL 13. B4
Shares % 0
30 June 30 June 31 December 31 December
2024 2024 2023 2023
2024 20245 2023F 20234
6A30H 6A30H 12H31H 12H31H
RMB’000 HK$’000 RMB’000 HK$000
AR®ET R TEx AR¥ET:T FTET
Unaudited  Unaudited Audited Audited
REE REER BEYZ BER
Authorised: ETE
4,000,000,000 shares (31 December 2023: 4,000,000,000/%
4,000,000,000 shares) ordinary shares (2023%12A31R :
of HK$0.1 (31 December 2023: HK$0.1)  4,000,000,000%)
each FREE1ET
(2023%12A31A :
0.1 ML AR 366,694 400,000 366,694 400,000
2,000,000,000 shares (31 December 2,000,000,000/%
2023: 2,000,000,000 shares) convertible ~ (2023F12F31H :
preference shares of HK$0.1 (31 2,000,000,000%)
December 2023: HK$0.1) each SREE0AET(2023F
12A318 : 0.1 L) &
HRREER 183,347 200,000 183,347 200,000
550,041 600,000 550,041 600,000
Issued and fully paid: BETRER
1,408,784,198 (31 December 2023: 1,408,784,198%
1,408,784,198 shares) ordinary shares (202312318 :
of HK$0.1 (31 December 2023: HK$0.1) 1,408,784,198f%)
each SREE0.1/ET(2023F
12A318 : 0.187T) &)
LER 129,149 140,879 129,149 140,879
507,492,257 shares (31 December 507,492,257 %
2023: 507,492,257 shares) convertible (2023F12A31A :
preference shares of HK$0.1 (31 507,492,257% ) &%
December 2023: HK$0.1) each E1B0.1/8 (20234
128318 : 0.1%7T)
B AR R R T AR 46,523 50,749 46,528 50,749
175,672 191,628 175,672 191,628

TATIEXERERAF 2024F 8HE 43



Notes to the Condensed Consolidated Financial Statements (Continued)
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14.

15.

44

The Group had the following capital commitments at the end

CAPITAL COMMITMENTS 14. EAREIE

REBREIRA AT EARAE
of the Period:

30 June 31 December
2024 2023
20244 20234
6H30H 12H31H
RMB’000 RMB’000
AR T AREET T
Unaudited Audited
Property development expenditure VIR
Contracted but not provided for BERT4E KRB E 935 935
MATERIAL RELATED PARTY 15. EXBAERIRXZ RER

TRANSACTIONS AND BALANCES

(a) Outstanding Balances with Related (a) BHREEL W AREEZEFER

Parties
30 June 31 December
2024 2023
20244 2023%F
6H30H 12H31H
RMB’000 RMB’000
AR®T T ARETTT
Notes Unaudited Audited
Ff 5 RISEX KEZ
Due to related parties: FET BB 77 50A

Xiwang Investment AERE {i) (i) 16,447 16,319
Xiwang Group AEEHE (i) (iv) - 2R3
16,447 19,096

Outstanding balance of deposit: KEBTFIEHS (iii)
Xiwang Finance A% 144,112 150,111
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R & B TS SRR B = ()

15. MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES

(Continued)

(a) Outstanding Balances with Related
Parties (Continued)

(il)

(iv)

These outstanding balances with related companies
are unsecured, interest-free and have no fixed terms of
repayment.

The counterparty is an immediate holding company of the
Company.

The counterparty is a subsidiary of the ultimate holding
company of the Company.

The counterparty is the ultimate holding company of the

Company.

Transaction with related party:

15. EXRBEEFIRG RESH @

() HEAERHNREEL R

(#&

0] ZEHEBENT ﬂif“}aﬁ*ﬁ%ﬁ‘:
MIEA - RS REETERS -

(i) HFABARAREEERAR

(i) BHFHIARRRRRIERAAZ
WEBQR -

vy HFFRERD YRR AR ©

(b) EHEERRS :

Six months ended 30 June

HBZ6830H 1L AEA
2024 2023
20245 20234
RMB’000 RMB’000

AR®BTR ARETTT

Name to related party — BAEH 418 Nature of RHHE Unaudited Unaudited
transaction RBER RICEZ
Xiwang Finance (Note 4) 78 8% ([f3E4) Interest income — F| U A 1,635 1,631
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Notes to the Condensed Consolidated Financial Statements (Continued)
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15. MATERIAL RELATED PARTY 15. EXRBEEIRZ REGHR@)
TRANSACTIONS AND BALANCES

(Continued)

i

FEEBAEH

il

(c) Compensation of key management (c) &£
personnel of the Group: 7

Six months ended 30 June

HZ6H30HAMEA
2024 2023
2024 20234
RMB’000 RMB’000
AR¥ T ARET T
Unaudited Unaudited
RIEERZ REETZ
Short term employee benefits HHEEERET 930 570
Pension scheme contributions RIS FHEIHR 30 22
Total compensation paid to key INFEEEEBEAEN
management personnel M AR 960 592
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Audit Committee
BZLEE

Board
3

CG Code
EEATH
Director

B%

Hong Kong
Ei

HKAS
BB e

/B8 anh

HKFRSs
BB E %R

HKICPA
BRGNS

Independent Non-Executive Director

BIUIFMITES
Listing Rules
EmRAY

Model Code

EESE]

Nomination Committee
=

Non-Executive Director

FNTES

GLOSSARY

the audit committee established by the Company in accordance with the
Listing Rules and constituted from time to time.

ARARBEETHRAUTHERNEZEZES -

the board of Directors of the Company constituted from time to time.
BEETHRAUTREXNNRRARESE -

the Corporate Governance Code as set out in Appendix 14 to the Listing
Rules.

LR RIS+ E z AEERTRI -

a director of the Company, including any executive director, Non-
Executive Director or Independent Non-Executive Director.
ARRES  BREEMNTES  FPTEFHBIIIFRTES -

the Hong Kong Special Administrative Region of the PRC.
PEBFEFRITTRE -

the Hong Kong Accounting Standard (as amended from time to time).
EERETER - SRS -

the Hong Kong Financial Reporting Standards (as amended from time
to time).
BFEMBREED - ETRER -

the Hong Kong Institute of Certified Public Accountants.
BEGEIAE -

an independent non-executive Director of the Company.
RARBILIFHTESE -

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

BEBMARIMERABESF LMRA - LTRER] -

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

FHRAIMSER T PRE BT AERETE SRR ZNVRESTH] - ETEE
B

the nomination committee established by the Company in accordance
with the Listing Rules and constituted from time to time.

RRBRE ETRATESEKNREEERES -

a non-executive Director of the Company.

ARAR—RFFPTES -
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Glossary (Continued)
AR (E)

PBOC
hEARRT

Politburo

PRC

a3

Remuneration Committee
FHEES

Report
HE

RMB
AR

SFO
& 7 M EE Rl

Stock Exchange

4 TN

B 22 PAT

Xiwang Finance

AEMB

Xiwang Group
(RS

Xiwang Holdings
AEER

Xiwang Hong Kong
BEEE

Xiwang Investment
AERE

Xiwang Special Steel
A EHF

the People’s Bank of China.
B ARIRTT ©

the Political Bureau of the Central Committee of the Communist Party of
China.
hEHEETRBURR -

the People’s Republic of China which, for the purpose of this Report only,
excludes Hong Kong, Macau and Taiwan.

hE ARKAE - HARSTE - FREES RFIRAHE -

the remuneration committee established by the Company in accordance
with the Listing Rules and constituted from time to time.
AARBRE LR THAKNTHNEES S -

this Interim Report of the Company.

ARRBH AP HIRE

Renminbi, the lawful currency of the PRC.
ARE  hBEEE -

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong).
BBEDIESTIEEH RBAEED] -

The Stock Exchange of Hong Kong Limited.
BEMERXGMERATF -

Xiwang Group Finance Company Limited.
AEMBERAR -

Xiwang Group Company Limited.
AEEEBRAA -

Xiwang Holdings Limited.
AEZERE QA o

Xiwang Hong Kong Company Limited.
BAEBFERRLOA -

Xiwang Investment Company Limited (In Liquidation).

AEREBRARCERS) -

Xiwang Special Steel Company Limited (In Liquidation).
AERHMERARTCEES) -
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XIWANG PROPERTY HOLDINGS COMPANY LIMITED

AXERERABRLQT"

(Incorporated in Bermuda with limited liability)

(REREEMRIZERAA)
* For identification purpose only £#:5)




	COVER
	CONTENTS
	CORPORATE INFORMATION
	MANAGEMENT DISCUSSION AND ANALYSIS
	CORPORATE GOVERNANCE AND OTHER INFORMATION
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
	CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	GLOSSARY
	BACK COVER

