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In the first half of 2025, Top Spring International Holdings Limited (the
“Company”, together with its subsidiaries, the “Group”) recorded an
aggregate of pre-sales of properties and car park units of approximately
HK$451.1 million (corresponding period of 2024: approximately HK$416.1
million), pre-sold saleable gross floor area ("GFA") of 9,162 sq.m.
(corresponding period of 2024: 3,800 sq.m.).

In the first half of 2025, the Group’s rental income from investment properties
was approximately HK$105.4 million (corresponding period of 2024:
approximately HK$114.4 million), representing a decrease of approximately
7.9%. As at 30 June 2025, the overall occupancy rate of the Group’s investment
properties was 88.7% (as at 30 June 2024: 82.5%). As at 30 June 2025, the
total leasable GFA of the operating investment property portfolio was 301,194
sg.m. (as at 30 June 2024: 307,246 sq.m.). In addition, as at 30 June 2025,
the accumulated total area of properties managed by the Group amounted
to approximately 11,407,000 sg.m., of which approximately 704,600 sq.m.
property area was not developed by the Group and approximately 201,000
sg.m. was commercial property management projects.

As at 30 June 2025, the land bank (i.e. the net saleable/leasable GFA) of 16
projects of the Group was approximately 397,015 sq.m.. In terms of land
bank strategy, the Group will primarily focus on the Guangdong-Hong Kong-
Macau Greater Bay Area (the “Greater Bay Area”) and the first-tier cities in
the People’s Republic of China (the “PRC” or “China”), such as Shenzhen,
Shanghai and Hong Kong.
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In the first half of 2025, the pace of global economic recovery remained
uneven, and external uncertainties increased. Driven by structural optimisation
and enhanced policy support, the macroeconomy in China demonstrated its
resilience, with robust momentum in both industry and new-quality productive
forces. However, the recovery of the service sector and consumer confidence
of residents still lagged behind, the momentum of domestic demand has yet
to be fully unleashed, core consumer prices remained relatively weak, and the
rebalancing of supply and demand is still in progress.

The real estate industry was still in a slow bottoming-out phase, with initial
signs of market stabilisation and renewed confidence, although the process will
take time. The policy main theme has shifted from “demand-side stimulation”
to simultaneously focusing on “consuming existing inventory and optimising
new supply”. It also clarified the national standards of “high-quality housing”.
Local governments continue to optimise policy packages such as easing
purchase restrictions, reducing taxes and charges, and lowering mortgage
interest rates, supplemented by tools including special bonds, ultra-long-term
government bonds, and acquiring and reserving existing housings to inject
liquidity expectations into the market.

In encountering the complicated macro and industry environment, the Group
carried through our “progressing while maintaining stability” strategy, closely
aligned with the policy direction of “high-quality housing”, focused on
boutiqued residential properties and high-end integrated properties, deepened
the assessment on regional markets, precisely controlled our development pace
and resources allocation to consolidate enterprise resilience through systematic
risk management, and kept on unleashing the value of high-quality assets.

For our urban industrial community business, Shanghai Top Spring International
Centre (with a GFA of approximately 100,000 sq.m.) is an important carrier
for constructing the Yangpu District Knowledge Innovation Zone, contributing
to the development of the “1+2+3+4" innovative and modernised industrial
system. The project takes the digital economy as its core, focusing on the
emerging sectors such as artificial intelligence, online new economy, and
creative design. It has been developed into a comprehensive urban industrial
community with an integrated set of industrial, commercial, cultural, financial
and residential functions. Leveraging the advantages conferred by the resources
such as artificial intelligence and big data (cloud computing) industries, as well
as the “Greater Zhangjiang” policy in Yangpu District, Top Spring International
Centre highlights the incubation function of technological innovation to build
a benchmark for the innovative building economy. Through constructing the
“Top Spring Space (3& 2% fE)" incubator and Enterprise Service Center, we
have integrated those functions such as investment solicitation, enterprise
service, and business negotiations, forming a full-cycle and diversified industrial
service regime, and has significantly enhanced the influence of the “Top
Spring” brand. At present, it has successfully introduced a number of leading
enterprises in the industry, including Huawei, Henkel (China), Rox, Tian Yu
Eco-Environment, BONC, Antong Holdings and Greenway Holding, and also
nurtured innovative enterprises such as “Turing’s Cat” (a Bilibili UP owner with
one million followers) and Suzhou Fuhu (a unicorn enterprise in chip design).
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Towers A and B of Top Spring International Centre are situated at the northern
and southern sides of the “Future Valley — Bay Valley Innovation Center”,
an initiative jointly launched by the Yangpu District Government, Fudan
University, and Shanghai Chengtou. This project focuses on digital economy,
artificial intelligence, life health, and other cutting-edge areas, dedicated to
transforming scientific and technological achievements. It positioned itself as
both a source of technological innovation and a testing ground for pioneering
reforms. With the establishment of projects such as Huawei’s “Huang Danian
Chasi House”, and leveraging the flexible spatial configurations — ranging
from compact units in “Top Spring Space” to entire-floor layouts — the center
has become a premier hub for the academic teams from Fudan University and
other institutions to exchange ideas, pursue entrepreneurship, and engage in
industry-academia collaboration. Driven by multi-dimensional synergies in policy
guidance, spatial optimisation, and service upgrades, Top Spring International
Centre continues to enhance its brand influence, product competitiveness, and
corporate clustering effect. It is steadily emerging as a key demonstration base
in Yangpu District and even in Shanghai, facilitating the aggregation of sci-tech
functions and the integration of industrial ecosystems.

For our urban renewal projects in Mainland China, the Group focused on
promoting the Jishengchang project in Longgang District, Shenzhen. Currently,
in accordance with the draft of the “Shenzhen Land Consolidation and Benefit
Coordination Measures” (& I T £ b B 5 Fl 25 S5 & #%1 %) ) that has been
released for public consultation, the Group has submitted a request to the
government of Longgang District for approval as a residential land project. The
project has been included in the “Shenzhen Land Consolidation Plan 2024"
(CRYIT 2024 F [Z T 1 E T E)) in October 2024 and was reviewed at a
meeting of Shenzhen Longgang District Government. It was also submitted to
the Municipal Government for review. We expect it to be approved for project
initiation in the fourth quarter of 2025. The Group’s old factory redevelopment
project in Nansha District, Guangzhou includes a 52.5-mu land parcel, for
which the local town government is advancing adjustments to the planning
unit. The Group is actively cooperating and will move forward with subsequent
work once the plan is finalised and approved.
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For the development and construction of projects under construction in
Mainland China, the Shenzhen Upper Residence, a high-end residential and
apartment project with a GFA of approximately 77,800 sg.m. and a total value
of approximately RMB2.5 billion was launched for sale in late September 2020
and has registered sales of approximately RMB2.208 billion as of the end of
June 2025. Shenzhen Topspring International Mansion and Shenzhen Jianshang
Commercial Building, with an aggregate GFA of approximately 101,700 sg.m.,
was launched for sale in May 2025 and the registered sales was approximately
RMB100 million as of the end of June 2025. The districts where these two
projects are located have been included in the core urban zones of Shenzhen
and fall within the boundaries of Hongshan central business district in Longhua
District, Shenzhen. As the surrounding areas evolve into a cluster for medium-
to-high-end consumer brands, along with further improvements in ancillary
commercial facilities, the overall value of the projects will be further enhanced.

The Group’s projects in Hong Kong were progressing as scheduled. The 128
WATERLOO project in Hong Kong has launched new high-floor units (The
Upper Collection) for sale in the market, including Units A, B and C on the
19th floor, and the Units G and H on the 20th floor (which are connected by
custom designs). The innovative design is expected to boost sales. Since the
project went on sale and up to mid-2025, a total of 91 units have been sold,
achieving over HK$2.0 billion in sales revenue, including parking spaces. The
customers include many celebrities and professionals, and the connected units
of the project are highly sought after in the market. The Town Planning Board
has approved a plot ratio of 6 for the Sheung Shui Ma Sik Road Project (with
a site area of approximately 142,000 square feet), located in the Northern
Metropolis of Hong Kong, which is currently undergoing a land exchange and
land premium application. The Group also continues to actively explore various
channels to identify investment opportunities in premium projects, ensuring
sustained investment and development in the Hong Kong market.
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For commercial and property management, albeit the domestic economy
maintained its growth in the first half of 2025, however, the economic recovery
foundation was still shaky. Residents’ consumption tendencies were cautious,
and merchants’ willingness to open stores had dropped. In responding to
this, the Group focused its efforts on optimising the business formats of every
project by actively introducing business formats and brands with emotional
value-driven and cultural and entertainment experiences that meet the demand
for young and fashionable style. As of the end of June 2025, the average
occupancy rate of Landmark’s commercial projects was 90%. In the first
half of 2025, the leased area after the completion of the optimisation and
adjustment of business formats accounted for 14.5% of the total gross lettable
area. For property services, we optimised the structure of projects under
management and retained high-quality projects. We currently have properties
with a contracted area of 11.41 million sg.m. under management, including
88 property projects, of which three were awarded the title of “Provincial
Excellence Demonstration Community under Property Management” and seven
were honored with the title of “City Excellent Demonstration Community under
Property Management”. Currently, projects under management feature stable
contract terms, steady revenue and profit improvement.

In the second half of 2025, for the commercial business, the Company will
focus on effectively enhancing commercial passenger flow, balancing branded
chain merchants proportion, commercial revenue, commercial occupancy
rates, and commercial rental area-effectiveness. For the property business,
the Company will actively promote the steady development of the property
services market in the residential and non-residential segments (including
urban facilities, public buildings, schools), proactively seek high-quality external
projects to build brand reputation.

In the first half of 2025, the Group’s education team continued the
development advancement of its education initiatives, focusing on optimising
resources management, organising school and external educational activities,
and enhancing brand promotion and student recruitment. By refining resource
allocation mechanisms, the team successfully hosted multiple inter-school
exchanges and community educational events, significantly elevating the
school’s social influence. Through multi-channel promotional campaigns, more
parents gained deeper awareness of the education brand, and had effectively
maintained and strengthened brand recognition. Simultaneously, the Group
actively pursued technological innovation by integrating artificial intelligence
into its curriculum development and system management. The implementation
of Al-assisted teaching systems had notably enhanced the team’s technological
innovation capabilities and teaching efficiency.
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In the second half of 2025, the team will continue to closely monitor policy
developments, optimise existing businesses, and proactively explore new
development opportunities.

The synergistic effect of the Guangdong-Hong Kong-Macao Greater Bay
Area will continue to be unleashed, with the regional industrial chains deeply
integrated, the infrastructure connectivity and the augmented population
agglomeration effects continued to enhance, providing long-term growth
momentum for the real estate market. The Group will closely follow the
strategic planning and key areas on the construction of the Greater Bay Area
by focusing on the core cities like Shenzhen and Guangzhou, and advancing
the development and delivery of existing projects. Meanwhile, we will identify
project opportunities and drive the implementation of its development strategy.

The counter-cyclical nature of commercial and office properties will continue
to provide stable rental income to the Group, which is a key component of
the Company’s stable cash flow. The Group strives to continue holding and
optimising the operation of premium property assets with its sound asset
management capabilities, aiming to maintain and increase the value of our
properties.
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The Group is full of confidence about Hong Kong’s pivotal role within the
Greater Bay Area, as well as the development potential in its northern
metropolitan area. Against the backdrop of enhancing regional collaboration
within the Greater Bay Area, the advantages of Hong Kong being a financial,
shipping and trade hub will become more prominent. The Group will continue
to keep an eye on the investment opportunities in Hong Kong, and leverage our
strengths to build high-end boutique properties. While deepening its presence
in the Hong Kong market, the Group will expand high-quality projects.

The Group will continue to monitor market dynamics and industry trends and
focus on new economic development opportunities. In line with its actual
development needs, the Group will integrate resources and invest prudently
in facilitating the synergistic development of its diversified businesses and real
estate business by capturing business breakthroughs and growth points to
boost the robust growth of the Group’s business.
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BUSINESS REVIEW FOR THE SIX MONTHS ENDED 30
JUNE 2025

(1) Pre-sales

For the six months ended 30 June 2025, the Group recorded an aggregate
of pre-sales of properties and car park units of approximately HK$451.1
million (of which approximately HK$450.1 million was from pre-sales of
properties), representing an increase of approximately 8.4% as compared
to the figure recorded in the corresponding period of 2024. The Group’s
total pre-sold GFA was approximately 9,162 sg.m., representing an
increase of approximately 141.1% from approximately 3,800 sq.m. for
the six months ended 30 June 2024. The average selling price ("ASP") of
the Group’s pre-sales of properties for the six months ended 30 June 2025
was approximately HK$49,126.8 per sq.m. (for the six months ended
30 June 2024: approximately HK$108,763.2 per sq.m.). In addition, the
Group recorded pre-sales of car park units of approximately HK$1.0
million from 13 car park units for the six months ended 30 June 2025.

A breakdown of the total pre-sales of the Group during the six months
ended 30 June 2025 is set out as follows:

EHEERERR RE REFHER
HEREBER Project and type of projec Pre-sold GFA Pre-sales Pre-sales ASP
TR HEBT BT/ FAK
sg.m. HK$ million HK$/sg.m.
#I| - Shenzhen RIS EREHAE  Shenzhen Jianshang 3,886 424 106.8 237 27,4833
o E Commercial Building
— commercial
X#E  Tianjin REREH Tianjin Le Lemen City 747 8.2 8.3 18 11,111.1
-f=x ~ residential
&Y Shenzhen  FYIKHIZELFKE  Shenzhen Upper Residence 3,036 33.1 1232 27.4 40,579.7
- fFE - residential
#IM  Changzhou FMHEREE Changzhou Fashion Mark 973 10.6 26 0.6 2,672.1
&% HongKong &% 128 WATERLOO Hong Kong 128 WATERLOO 520 5.7 209.2 46.5 402,307.7
-fF=x ~ residential
9,162 100.0 450.1 100.0 49,126.8
EREFENHE
Number of pre-sold RE REFHEE
Project car park units Pre-sales Pre-sales ASP
5] BEAT L/ 1
unit HK$ million HK$/unit
#M  Changzhou FEMHEREE Changzhou Fashion Mark 1 7.7 0.2 20.0 200,000.0
EAR  Nanjing KIS — B8R The Sunny Land - Nanjing 12 923 0.8 80.0 66,666.7
13 100.0 1.0 100.0 76,923.1
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2 BE=ZE=-HFEXA=1THLEXE
BRXARABRWIEE
HE T -_RAF < A=Z=+HIEXEAR"
AEBRAINREBSNMEBREELE
EMEBEERA (TREFEBEMHEE) D
492,700,000 & T FIREERM A HE
BEMEHNAES600F K - HE-ZT
—HEANAZTAHLEANEAR  AEEH
EMENEBRTHEENART K
87,982 178 7T °

 E-T-RAFANAZTHIEAEA A
EER M ERIEENEE 4 A700,000
B EHR7EEEAT -

AEBRBE-_T-_REFA=THL
NEAERNYEHEEFBEIROT

(2) Projects delivered and booked for the six months ended
30 June 2025
For the six months ended 30 June 2025, the Group's property
development business in Shenzhen and Hong Kong achieved revenue
from sale of properties (excluding sale of car park units) of approximately
HK$492.7 million with saleable GFA of approximately 5,600 sq.m. The
recognised ASP of the Group’s sale of properties was approximately
HK$87,982.1 per sq.m. for the six months ended 30 June 2025.

For the six months ended 30 June 2025, the Group delivered and
recognised sale of car park units of approximately HK$0.7 million from
the sale of 7 car park units.

Details of sale of properties recognised by the Group during the six
months ended 30 June 2025 are listed below:

EPN: ] (5%
AHE MEHE 28R
BEER Sale of FHEE
Saleable GFA properties Recognised
HERERER Project and type of project booked recognised ASP
FTK BEBT B/ TR
HK$ million HK$/sg.m.
sl Shenzhen FIKBELRE - FE Shenzhen Upper Residence - residential 4,745 187.3 39,473.1
B8 Hong Kong & 75 128 WATERLOO — % Hong Kong 128 WATERLOO - residential 855 305.4 357,193.0
st Total 5,600 492.7 87,982.1

AEBRBE-_ZT_AFA=1THIE
NERERNEELHEFBIRAT

BM®  Nanjing KEGK — AR

Details of sale of car park units recognised by the Group during the six
months ended 30 June 2025 are listed below:

E AR
FEUHE
Number of

car park car park units
units booked recognised
& AEET

unit HK$ million

B#R
FEhwE

Sale of

2332
FHEE
Recognised
ASP
Bt/ {8
HK$/unit

Project

The Sunny Land - Nanjing 7 0.7 100,000.0
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In addition to the sale of properties developed by the Group, the Group
has also leased out or expects to lease out its investment property
portfolio, which mainly comprises shopping malls, community commercial
centres, retail shops, serviced apartments and car park units in The Spring
Land - Shenzhen, Changzhou Fashion Mark, Dongguan Landmark,
Hangzhou Landmark, Shenzhen Water Flower Garden, Chengdu Fashion
Mark, Shenzhen Excellence Times Square, Shanghai Bay Valley and
Kunming Dianchi Lakeside Peninsula in Mainland China. As at 30 June
2025, the total fair value of the investment properties of the Group was
approximately HK$5,926.4 million, representing approximately 39.3% of
the Group’s total asset value. The Group’s investment property portfolio
had a total leasable GFA of approximately 301,194 sq.m. The Group
recorded loss of approximately HK$635.1 million (for the six months
ended 30 June 2024: approximately HK$79.8 million) in fair value of its
investment properties for the six months ended 30 June 2025.

The Group carefully plans and selects tenants based on factors such as
the project’s overall positioning, market demand in surrounding areas,
market rent and development needs of tenants. The Group attracts large-
scale anchor tenants which assist in enhancing the value of its projects.
The Group enters into longer-term and more favourable lease contracts
with such anchor and reputable tenants which include well-known
brands, chain cinema operators, reputable restaurants and top operators
of catering businesses. As at 30 June 2025, the GFA taken up by these
anchor and reputable tenants, whose leased GFA was over 10.0% of the
total leasable GFA of a single investment property, made up approximately
37.0% (as at 31 December 2024: approximately 37.9%) of the Group’s
total leasable GFA in its investment properties under operation.

The Group generated rental income of approximately HK$105.4 million
for the six months ended 30 June 2025, representing a decrease of
approximately 7.9% from approximately HK$114.4 million for the six
months ended 30 June 2024. The average monthly rental income of the
Group’s investment properties under operation for the six months ended
30 June 2025 was approximately HK$64.8 per sq.m. (for the six months
ended 30 June 2024: approximately HK$68.8 per sg.m.). The decrease
in the average monthly rental income was mainly attributable to a
decrease in rental rate of the Group’s existing investment properties under
operation during the six months ended 30 June 2025.
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B
The PRC

REB

Chengdu Fash

BUEHHEY S

Kunming Dianchi Lakeside Peninsula

R-ZBE-_REXA=1+H 16 property projects

= Gu
Nanning

H16MEYEEE R as at 30 June 2025
® PR TIEH Completed projects
@ TEIEA Projects under development

@ FHERRERALAN
TR E RIS
T3 RREIEE

Projects held for future
development or contracted
to be acquired or under
application for change

in land use

O RASEEBNEBWH  Major city with high speed
railway

High speed railway

FoiR 3 SH
Tianjin Le Lemen City

BMNESEE
Changzhou Fashion Mark

LigEAER
Shanghai Bay Valley Project

? AL TF LA
o @- Ningbo Hangzhou Landmark
[
'}I‘I uzhou
(IS P9/Xiamen
A FEREEEAD

o 18se, % Dongguan | Dongguan Landmark

[ 5d

= (]
2117 Fi# Hong Kong

ou BB LKEEKER
21 Hong Kong Sheung Shui
Shenzhen Ma Sik Road Project

#7128 WATERLOO
I TE B Hong Kong 128 WATERLOO
Shenzhen Water Flower Garden
BRI
Shenzhen Hidden Valley
KEER —FY
The Spring Land - Shenzhen
R =ERRES
Shenzhen Excellence Times Square
RYIE LA K
Shenzhen Jianshang Commercial Building
FYIKHE ERE
Shenzhen Upper Residence
RYIERE R RE
Shenzhen Topspring International Mansion
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AEBRPEXNER RT=AM FEh -
RERBAMLBEEENTREBOER
REEAREEMENERRHEE

R-ZE-_RFEXNAZTH RXEBEHAE
EHICEERTRERKBEMNIER -

a%mﬁ@T%%/TﬁEE%E%m
332,498 F HKME R TIEE ~ {HarF Al
$HE AT & 2 A FE 49 58,020 °F K
WERER KRG FAHEE AIHER
HEELN6497 F A KMEFTNRE THRE
S EEHFRETAERNER  FTA
BERGFFAHE NHEREEER

AEH0A 397,015k ERBEEIMT

The Group is specialised in the development and operation of urban
mixed-use communities and the development and sale of residential
properties in the Greater Bay Area, the Yangtze River Delta, the Central
China, the Beijing-Tianjin and the Chengdu-Chongging regions in the
PRC.

As at 30 June 2025, the Group had a total of 16 projects in various stages
of development, including an estimated net saleable/leasable GFA of
completed projects of approximately 332,498 sq.m., an estimated net
saleable/leasable GFA of projects under development of approximately
58,020 sg.m., and an estimated net saleable/leasable GFA of projects
contracted to be acquired or under application for change in land use of
approximately 6,497 sg.m., totalling an estimated net saleable/leasable
GFA of approximately 397,015 sq.m., the details of which are as follows:

fEstBEUHE/ AEE
BE THERERR 3y £
&% Estimated Interest
Project net saleable/ attributable
no. B Project Type of project leasable GFA to the Group

sg.m. %
®IER
Completed Projects
1 w Shenzhen RYKEL Shenzhen Hidden Valley FE Residential 996 100.0
2 R Shenzhen KEEX - 7 The Spring Land - Shenzhen [ Commercial 33,454 100.0
3 w Shenzhen R Shenzhen Water Flower Garden %% Commercial 4,992 100.0
4 M Changzhou  EMHEZHE Changzhou Fashion Mark [ Commercial 79,649 100.0
5 R Dongguan ~ REHRFHERL Dongguan Landmark [ Commercial 20,172 100.0
6 M Hangzhou MMEREER D Hangzhou Landmark [SES Commercial 26,264 100.0
7 A Chengdu REEZHE Chengdu Fashion Mark ES Commercial 38,325 100.0
8 RE Tianjin PN=T £ Tianjin Le Lemen City FE/ % Residential/Commercial 16,660 58.0
9 L& Shanghai HEEAER Bay Valley Project (5 Commercial 97,526 70.0
10 BB Kunming BRECHELS Kunming Dianchi Lakeside EES Commercial 1,415 100.0
Peninsula
11 F Shenzhen FIKBE L RE Shenzhen Upper Residence *FE/ % Residential/Commercial 1,492 100.0
12 & HongKong  #&7%128 WATERLOO Hong Kong 128 WATERLOO € Residential 887 60.0
13 # Shenzhen RIS HERES Shenzhen Excellence Times Square 7% Commercial 1,135 100.0
14 # Shenzhen R LA AE Shenzhen Jianshang Commercial 7% Commercial 9,531 100.0
Building

et Sub-total 332,498
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fEitBUHE/ AEE
BH THEREAR 3y £
£t Estimated Interest
Project net saleable/ attributable
no. W Project Type of project leasable GFA to the Group
PRk
%
ERER
Projects under Development
15 w Shenzhen FNRZEBRAE Shenzhen Topspring International 7% Commercial 58,020 100.0
Mansion
Mt Sub-total 58,020

BANKTREREEHFAR S L ARMNER

Projects Contracted to be Acquired or under Application for Change in Land Use

16 Bk HongKong & LKEHEKEE Hong Kong Sheung Shui F= Residential 6,497 50.0
Ma Sik Road Project

Nt Sub-total 6,497

b Total 397,015




18 REBEREEERAR
ZE RIS

EEEBNWE DN
MANAGEMENT DISCUSSION AND ANALYSIS

REIBETH L REEFBESHINOT ¢ Details of land bank in major cities are set out below:

HEERIHE

AIHEEEME

Estimated

net saleable/

B, Region/City leasable GFA

sg.m.

RN EEEE (BERSE) Shenzhen and surrounding regions (including Dongguan) 129,792

b Shanghai 97,526

B Chengdu 38,325

Al Hangzhou 26,264

R Tianjin 16,660

BN Changzhou 79,649

EEBH Kunming 1,415

BB Hong Kong 7,384

#at Total 397,015
REBREERELSS TEMEER The Group intends to continue leveraging its experience in identifying
FEBEAN SRS G EFHIRE land parcels in and/or outside the PRC with investment potential at
B WIRE SRS EEBR advantageous times and acquiring land reserves which are or will be
EMRmERETERN T HEE o o well connected with transportation and infrastructure developments.
AEBMBREBNTFEREAR,SH % Moreover, the Group intends to continue acquiring new land parcels or
NARMEEENLAEFBEERERE K projects in locations in and/or outside the PRC with vibrant economies
HEWER T IEE  LEREER and strong growth potential, in particular, the Greater Bay Area (including

NEE(BRIEES  FIERE) R EEF- Hong Kong, Shenzhen and Dongguan) and Shanghai.
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For the six months ended 30 June 2025, the Group's total revenue and
income from sale of properties were approximately HK$737.3 million and
HK$493.4 million, respectively, increased by approximately 62.6% and
160.6%, respectively, as compared to the corresponding period of 2024. The
Group recorded a loss attributable to equity shareholders of the Company
and holders of bonus perpetual subordinated convertible securities (“PCSs")
of approximately HK$625.5 million, compared to a loss of approximately
HK$539.2 million in the corresponding period of 2024. As of 30 June 2025, net
assets per share attributable to equity shareholders of the Company and holders
of PCSs were approximately HK$3.7, compared to approximately HK$4.0 as of
31 December 2024.

No interim dividend has been declared for the six months ended 30 June 2025
(for the six months ended 30 June 2024: nil).

Revenue represents income from sale of properties, rental income, income
from provision of property management and related services and income from
provision of education related services earned during the current period, net of
value-added tax and other sales related taxes and discounts allowed.

The Group's revenue increased by approximately 62.6% to approximately
HK$737.3 million for the six months ended 30 June 2025 from approximately
HK$453.5 million for the six months ended 30 June 2024. This increase was
primarily due to the increase in the Group’s income from sales of properties.
The Group recognised property sales of approximately HK$493.4 million, which
accounted for approximately 66.9% of the total revenue for the six months
ended 30 June 2025. The remaining approximately 33.1% comprised rental
income, property management and related services income and income from
education related services and products.

Revenue from the Group’s rental income and property management and related
services income decreased by approximately 7.9% for the six months ended 30
June 2025 as compared to the corresponding period of 2024 primarily due to a
decrease in rental rate.

The principal component of direct costs is the cost of completed properties
sold, which consists of land premium, construction and other development
costs, capitalised borrowing costs during the construction period, the cost of
rental income, the cost of property management and related services and the
cost of education related services. The Group recognises the cost of completed
properties sold for a given period to the extent that revenue from such
properties has been recognised in that period.
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The Group’s direct costs increased to approximately HK$756.8 million for the six
months ended 30 June 2025 from approximately HK$555.8 million for the six
months ended 30 June 2024. Such increase was primarily due to the increase in
sales of properties.

The Group recorded a gross loss of approximately HK$19.5 million for the six
months ended 30 June 2025 as compared with a gross loss of approximately
HK$102.2 million for the six months ended 30 June 2024. The Group recorded
a gross loss margin of approximately 2.6% for the six months ended 30 June
2025 as compared to a gross loss margin of approximately 22.5% for the six
months ended 30 June 2024. The improvement in margin was primarily due to
the increase in sales of properties.

Other revenue increased by approximately HK$1.8 million, or approximately
3.2%, to approximately HK$58.2 million for the six months ended 30 June
2025 from approximately HK$56.4 million for the six months ended 30 June
2024. The increase was primarily attributable to the increase in other interest
income.

Other net losses decreased significantly by approximately 97.2% to
approximately HK$3.1 million for the six months ended 30 June 2025 from
approximately HK$108.9 million for the six months ended 30 June 2024, mainly
due to the disposal of associates in the prior period.

Selling and marketing expenses increased by approximately 63.4% to
approximately HK$105.1 million for the six months ended 30 June 2025 from
approximately HK$64.3 million for the six months ended 30 June 2024, which
was mainly due to the increase in the commission expenses.

Administrative expenses increased by approximately 7.7% to approximately
HK$102.4 million for the six months ended 30 June 2025 from approximately
HK$95.1 million for the six months ended 30 June 2024 due to the increase in
legal and professional fees incurred.
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Valuation losses on investment properties amounted to approximately
HK$635.1 million for the six months ended 30 June 2025 (for the six months
ended 30 June 2024: approximately HK$79.8 million). The increase was mainly
attributable to the decline in property rental rates in the PRC in 2025.

Finance costs decreased by approximately 44.8% to approximately HK$83.8
million for the six months ended 30 June 2025 from approximately HK$151.8
million for the corresponding period of 2024. The decrease was primarily
attributable to the repayment of bank loans and the lower interest rate.

Income tax credit amounted to approximately HK$140.7 million for the
six months ended 30 June 2025, as compared with income tax expense of
approximately HK$7.7 million for the six months ended 30 June 2024. The
income tax credit for the period was due to deferred tax on the fair value losses
on investment properties.

The loss attributable to non-controlling interests was approximately HK$124.8
million for the six months ended 30 June 2025 as compared to approximately
HK$21.4 million in the corresponding period of 2024.

As at 30 June 2025, the carrying amount of the Group’s cash and bank deposits
was approximately HK$1,108.3 million (as at 31 December 2024: approximately
HK$1,756.7 million), representing a decrease of approximately 36.9%.

The Group had an aggregate borrowings (including bank and other borrowings
and lease liabilities) as at 30 June 2025 of approximately HK$5,713.6 million,
of which approximately HK$1,803.5 million is repayable within one year,
approximately HK$2,875.4 million is repayable after one year but within five
years and approximately HK$1,034.7 million is repayable after five years.
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As at 30 June 2025, the Group’s bank loans of approximately HK$5,000.0
million (as at 31 December 2024: approximately HK$5,721.0 million) were
secured by certain investment properties, property, plant and equipment,
leasehold land held for development for sale, properties under development for
sale, completed properties for sale, pledged deposits and rental receivables of
the Group with total carrying values of approximately HK$9,211.7 million (as at
31 December 2024: approximately HK$11,071.5 million).

The carrying amounts of all the Group’s bank loans and other borrowings were
denominated in RMB except for certain borrowings with an aggregate amount
of approximately HK$625.3 million (as at 31 December 2024: approximately
HK$1,168.9 million) and HK$658.7 million (as at 31 December 2024:
approximately HK$743.7 million) as at 30 June 2025 which were denominated
in Hong Kong dollars and US dollars, respectively.

The Group's annualised average cost of borrowings, calculated by dividing total
interest expenses (both expensed and capitalised) by average borrowings during
the period, was approximately 6.1% for the six months ended 30 June 2025 (for
the six months ended 30 June 2024: approximately 6.7%).

The net gearing ratio is calculated by dividing the Group’s net borrowings
(aggregate borrowings net of cash and cash equivalents and restricted and
pledged deposits) by the total equity. The Group’s net gearing ratios as at 30
June 2025 and 31 December 2024 were approximately 84.7% and 80.0%,
respectively. The rise in net gearing ratio was mainly attributable to the
fair value losses on investment properties and impairment losses of certain
inventories during the six months ended 30 June 2025.

As at 30 June 2025, the Group had cash balances denominated in RMB of
approximately RMB913.2 million (equivalent to approximately HK$999.0
million), in US dollars of approximately US$0.2 million (equivalent to
approximately HK$1.5 million).
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Almost all of the Group’s operating activities are carried out in the PRC with
most of the transactions denominated in RMB. The Group is exposed to foreign
currency risk arising from the exposure of RMB against Hong Kong dollars,
US dollars or Australian dollars as a result of its investment in the PRC and the
settlement of certain administrative expenses and borrowings in Hong Kong
dollars, US dollars or Australian dollars. In addition, RMB is not freely convertible
into foreign currencies and the conversion of RMB into foreign currencies is
subject to rules and regulations of the foreign exchange control promulgated
by the PRC government. The Group does not have a foreign currency hedging
policy. However, the Directors monitor the Group’s foreign exchange exposure
closely and may, depending on the circumstances and trend of foreign
currency, consider adopting significant foreign currency hedging policy in the
future.

NET ASSETS PER SHARE

Net assets per Share of the Company as at 30 June 2025 and 31 December
2024 are calculated as follows:

R-B_-HHF
ANA=t+H

As at
30 June
2025

31 December
2024

Net assets attributable to equity shareholders

EAEEEEFE(TAET) of the Company and the holders of PCSs
(HK$'000) 5,602,544 6,068,736
BETEBRREE (TR Number of issued ordinary Shares ('000) 1,412,733 1,412,733
EARITE KA AT AL B A8 B (TA) Number of outstanding PCSs ('000) 116,553 116,553
RIEStETREEFED Number of Shares for the calculation of net
R EE (FR) assets per Share ("000) 1,529,286 1,529,286
R REZRE KoK AR H R EH3F  Net assets per Share attributable to equity
BABEEREEFECET) (M)  shareholders of the Company and the
holders of PCSs (HK$) (Note) 3.7 4.0

s AR RAERRREEOKATRRESFEAEES
REEFERKAATRREFFRBEARZ R
FRAZ+TBERZZ-_NFE+=-_A=+—HE#
KA RRFEHFABRDETE -

Note: The net assets per Share attributable to equity shareholders of the Company and the
holders of PCSs is calculated as if the holders of PCSs have converted the PCSs into Shares
as at 30 June 2025 and 31 December 2024.
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As at 30 June 2025, save for the guarantees of approximately HK$163.6 million
(as at 31 December 2024: approximately HK$164.5 million) given to financial
institutions for mortgage loan facilities granted to purchasers of the Group’s
properties, the Group had no other material contingent liabilities.

Pursuant to the mortgage contracts, the Group is required by the relevant
banks to guarantee its purchasers’ mortgage loans until it completes the
relevant properties and the property ownership certificates and certificates
of other interests with respect to the relevant properties are delivered to its
purchasers. If a purchaser defaults on a mortgage loan, the Group may have to
repurchase the underlying property by paying off the mortgage. If the Group
fails to do so, the mortgagee bank may auction the underlying property and
recover any shortfall from the Group as the guarantor of the mortgage loan.

The Group did not have any material acquisition or disposal of subsidiaries,
associates or joint ventures from 1 January 2025 up to the date of this report.

On 25 November 2024, Flourish Fortune Company Limited (the “Vendor”),
an indirect wholly-owned subsidiary of the Company, and Shang Sin Chun
Tong (an independent third party) (the “Purchaser”) entered into a provisional
agreement for sale and purchase, whereby the Vendor agreed to sell, and
the Purchaser agreed to purchase, the piece or parcel of ground registered
in the Land Registry as New Kowloon Inland Lot No. 812 and of and in the
messuages, erections and building thereon and known as No. 6 Rutland
Quadrant, Kowloon, Hong Kong at a consideration of HK$250,000,000 (the
"Disposal”). The Vendor and the Purchaser entered into the formal agreement
in respect of the Disposal on 17 December 2024. The Disposal was approved by
the shareholders of the Company as an ordinary resolution at an extraordinary
general meeting held on 24 January 2025 and was subsequently completed on
28 March 2025.

For details, please refer to the announcements of the Company dated 25
November 2024 and 24 January 2025, and the circular of the Company dated
9 January 2025.
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As at 30 June 2025, the Group employed a total 718 employees (as at 30 June
2024: 812 employees) in Mainland China and Hong Kong, of which, 41 were
under the headquarters team, 86 were under the property development division
and 565 were under the retail operation and property management division,
26 were under education division. For the six months ended 30 June 2025, the
total staff costs incurred was approximately HK$89.2 million (for the six months
ended 30 June 2024: approximately HK$95.6 million). The remuneration of the
employees was determined based on their performance, work experience, skills,
knowledge and the prevailing market wage levels. The Group remunerated the
employees by means of basic salaries, cash bonuses and equity settled share-
based payments.

A share option scheme (the “Share Option Scheme"”) was adopted pursuant
to an ordinary resolution passed at the annual general meeting of the Company
held on 8 June 2022. As at 30 June 2025 and the date of this report, no share
option was granted by the Company pursuant to the Share Option Scheme.

There had been no significant event since the end of the reporting period and
up to the date of this report.
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In the opinion of the Directors, the Company has applied the principles and the
code provisions of the Corporate Governance Code (the “CG Code”) contained
in “Part 2 — Principles of Good Corporate Governance, Code Provisions and
Recommended Best Practices” of Appendix C1 to the Listing Rules during
the six months ended 30 June 2025 and, where appropriate, adopted the
recommended best practices set out in the CG Code, except for the following
deviation:

Under Code Provision C.2.1 of the CG Code, the roles of the chairman and
the chief executive should be separate and should not be performed by the
same individual. During the six months ended 30 June 2025, Mr WONG Chun
Hong performed his duties as the chairman and the chief executive officer of
the Company. The Board considers that vesting both roles in the same person
ensures consistent leadership within the Group and enables more effective
and efficient planning of long-term strategies and implementation of business
plans. The Board believes that the balance of power and authority is adequately
ensured by the operations and governance of the Board which comprises
experienced and high calibre individuals, with more than half of the Board
members being non-executive or independent non-executive Directors. The
Company will review the current structure when and as it becomes appropriate.

The Directors are committed to upholding the corporate governance of the
Company to ensure that formal and transparent procedures are in place to
protect and maximise interests of the shareholders of the Company.

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as its code of conduct for securities transactions by the Directors.
After having made specific enquiries with all the Directors, all the Directors
have confirmed that they had complied with the required standards set out in
the Model Code and its code of conduct during the six months ended 30 June
2025.

Upon specific enquiry by the Company and based on the confirmations from
the Directors, there has been no change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules since
the date of the Company’s 2024 annual report.
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The audit committee of the Company has reviewed the accounting principles
and practice adopted by the Group and has reviewed the interim results of the
Group for the six months ended 30 June 2025. The audit committee of the
Company comprises three independent non- executive Directors, namely Mr
CHAN So Kuen (Chairman), Professor WU Si Zong and Mr CHAN Yee Herman.

The financial information in this report is unaudited and is derived from the
interim financial report for the six months ended 30 June 2025. The interim
financial report is unaudited, but has been reviewed by BDO Limited, the
Company’s auditor, 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 is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable the auditor to obtain assurance that they would
become aware of all significant matters that might be identified in an audit.
Accordingly, BDO Limited did not express an audit opinion.

As such, the figures disclosed herein are for investors’ reference only. Investors
are advised to exercise caution and not to place undue reliance on such
information when dealing in the securities of the Company. If in doubt,
investors are advised to seek professional advice from professional or financial
advisers.

The Company ensures that fair and transparent disclosure is made for its
business and financial performance through a variety of formal communication
channels. Information regarding the Company is published on its website:
www.topspring.com. Interim and annual reports, circulars and notices of the
Group are despatched to the shareholders of the Company. The website of
the Company provides information such as e-mail address, correspondence
address, and telephone numbers for enquiries, and provides information on
business activities of the Group. Shareholders of the Company may at any
time send their enquires and concerns to the Board in writing either by email
to IR@topspring.com or direct mailing to the principal place of business of the
Company in Hong Kong for the attention of the Company Secretary or Head of
Investor Relations.
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The Company’s annual general meeting of shareholders is a good opportunity
for communications between the Board and the shareholders of the Company.
Notice of annual general meeting and related documents are sent to the
shareholders of the Company pursuant to the requirements of the Listing Rules
and the articles of association of the Company (the “Articles of Association”),
and are published on the respective website of the Company and the Stock
Exchange.

Shareholders of the Company are encouraged to attend all general meetings
of the Company. Pursuant to Article 58 of the Articles of Association, duly
registered shareholders of the Company holding not less than one-tenth of the
paid up capital of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written requisition to the
Board or the Company Secretary, to require an extraordinary general meeting
to be called by the Board for the transaction of any business specified in the
requisition; and the Company shall hold general meeting within two months
after receiving the requisition. If a shareholder of the Company wishes to
propose a person other than a retiring Director for election as a Director at a
general meeting, pursuant to Article 85 of the Articles of Association, a duly
registered shareholder of the Company (other than the person to be proposed)
duly qualified to attend and vote at the general meeting shall send a written
notice, duly signed by the shareholder of the Company, of his/her intention
to propose such person for election and also a notice signed by the person
to be proposed of his/her willingness to be elected. These notices should be
lodged at the Company’s head office or the office of the Company’s branch
share registrar in Hong Kong (the “Hong Kong Share Registrar”). The period
for lodgement of such notices shall commence on the day after the despatch
of the notice of such general meeting and end no later than seven days prior
to the date of such general meeting. All substantive resolutions at general
meetings are decided on a poll which is conducted by the Company Secretary
and scrutinised by the Hong Kong Share Registrar. The results of the poll are
published on the respective website of the Company and the Stock Exchange.
Regularly updated financial, business and other information on the Group is
made available on the website of the Company for shareholders and investors
of the Company.

The Company meets with the investment community and responds to
their inquiries about the status of the Company from time to time, so as to
strengthen the contacts and communication between the Company and its
investors.
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The Directors present the interim financial results for the six months ended 30
June 2025 of the Company.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The Group is a
real estate property developer in the PRC and is specialised in the development
and operation of urban mixed-use communities, and the development and sale
of residential properties in the Greater Bay Area, the Yangtze River Delta, the
Beijing-Tianjin and the Chengdu-Chongging regions in the PRC. There were no
significant changes in the nature of the Group’s principal activities during the
period under review.

INTERIM DIVIDEND

The Board will consider the declaration of dividend at its meeting for the
approval of final results and it resolved not to declare an interim dividend for
the six months ended 30 June 2025 (for the six months ended 30 June 2024:
nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months ended
30 June 2025.
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Name of Director

-3 b]

BEEEE(EEED (HiE2)
Mr WONG Chun Hong
("Mr WONG") (Note 2)

REEEER

corporation
[53-[ON
Settlor of a trust
BEnEEA

Beneficial owner

Type of interest

Interest in a controlled

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors and the
chief executives of the Company in the Shares, underlying Shares or debentures
of the Company and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO")) (i) which were required
to be 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 they
were taken or deemed to have under such provisions of the SFO); or (ii) which
were required, pursuant to section 352 of the SFO to be entered in the register
referred to therein; or (iii) which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code contained in the Listing
Rules, were as follows:

(i) Long positions in Shares and underlying Shares of the

Company
BEAAX FERHR
FEkRG BEBRE ARKRES HERGAY (HERTRHG
#E (R) #A (R) #8 (R) Total number HBAE AL
Numberof ~ Number of Share Number of of Sharesand  Approximate
Shares held options held PCSs held underlying  percentage of
(Shares) (Shares) (Shares) Shares held issued Shares
(Fi=x1)
(Note 1)
(@-+(b)+©
148,500 - - 148,500 i 15 (L) 0.01
148,500 Shares (L)
332,829,554 - 116,552,800 449,382,354 [ 17 (L) 31.81
449,382,354 Shares (L)
5,083,200 - - 5,083,200 &A1 (L) 0.36
(

5,083,200 Shares (L)

«a
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(1) The letter “L" denotes the Director’s long position in the Shares or underlying
Shares.

(2)  Kang Jun Limited (“Kang Jun”) is wholly-owned by Mr WONG. By virtue of the
SFO, Mr WONG is deemed to be interested in 148,500 Shares held by Kang Jun.
Chance Again Limited (“Chance Again”) is wholly-owned by Cheung Yuet (B.V.1.)
Limited (“BVI Co"). The entire issued share capital of BVI Co is wholly-owned by
HSBC International Trustee Limited (“HSBC International Trustee”) as the trustee
of The Cheung Yuet Memorial Trust, a discretionary family trust established by
Mr WONG (the “WONG's Family Trust”), and the beneficiaries of which include
Mr WONG's family members. Mr WONG is the settlor and the protector of the
WONG's Family Trust. By virtue of the SFO, Mr WONG is deemed to be interested
in 332,829,554 Shares held by Chance Again and 116,552,800 underlying Shares
in relation to the PCSs held by Chance Again. And Mr WONG beneficially owned
5,083,200 Shares.

Save as disclosed above, as at 30 June 2025, none of the Directors and the
chief executives of the Company had or was deemed to have any interests or
short positions in the Shares, underlying Shares of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which were
required (i) to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including the interests and short
positions in which they were taken or deemed to have under such provisions
of the SFO), or (ii) which were required pursuant to section 352 of the SFO to
be entered in the register referred to therein; or (iii) which were required to be
notified to the Company and the Stock Exchange pursuant to the Model Code.
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BAMEMKBEELESN  EFHEZENREMBR
REFF R ERDBAANTARHERTA

HEARRR RN EFMERNER - B
SFMETETMEZSERN  AAR - HERA

AR O NS EACES = FNCI)F 3
AR BEEEHLEZBNREIKR
PR FZATBVS R E A A BB ZSEA

RZZEZREFAA=ZTH BMEESREEE
THMEAT(FER LA WRIERERESK
MEERNEEEBENRFRATEERRE 2
¥R -

MR - BRERAON  BETIRFEE
MBERARRKEEFAMEAR 2K EME
ABDEBERERITHHEH -

R-E-_RAFANA=TH AEBETELHIRE
ﬁbjﬁﬁinﬁ%w%13mjj3zﬂwmﬁxa
TEHFRENIB R

AARBRER T = —F/xA/\B£E] Z%%
RERG LRBRMNBIES - LGEAR
MEBKR2mALTRLBERE WB&MHK
SEEL AR 2 S B RE - BREEIBZ
E+¥U/_:E)&E|H\;q (Eﬂ—? ——Eﬁ/\ﬂj\a)i_nff
BT F - BERAHT_—_FA/\HRB
EARHEBE - AT W EBRERERT X
tERE - R T _HAF—A—BER-_T_-F
FRA=ZTH - REBEERET S 25 EIEER
HIFL ZBREHE DR A141,273,244100 &
141,273,2441% o

Save as disclosed in this report, at no time during the period under review were
rights to acquire benefits by means of the acquisition of shares in or debentures
of the Company granted to any of the Directors or their respective spouses
or minor children, or were any such rights exercised by them; nor was the
Company, its holding company, or any of its subsidiaries or fellow subsidiaries a
party to any arrangement to enable the Directors or their respective spouses or
minor children to acquire such rights in any other body corporate.

As at 30 June 2025, none of the Directors and his/her respective close
associates (as defined in the Listing Rules) was considered to have interests in
a business which competes or is likely to compete, either directly or indirectly,
with the business of the Group.

No contracts, other than employment contracts, concerning the management
and administration of the whole or any substantial part of the business of the
Company or any of its subsidiaries were entered into or existed during the
period under review.

As at 30 June 2025, the Group had no circumstances which would give rise to
a disclosure obligation under Rules 13.20 to 13.22 of the Listing Rules.

The Share Option Scheme was adopted by the shareholders of the Company
at the annual general meeting held on 8 June 2022 to enable the Company
to grant share options to eligible participants as incentive or rewards for their
contribution to the Group. The Share Option Scheme has a term of 10 years
commencing on the effective date of the scheme, that is, 8 June 2022. No
share option under the Share Option Scheme was granted by the Company
from the effective date of 8 June 2022 to the date of this report. The number
of options available for grant under the scheme mandate of the Share Option
Scheme as at 1 January 2025 and 30 June 2025 were 141,273,244 and
141,273,244, respectively.
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FERETEREALAT (REMEE SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
FE)RBROEEERGOHOEZR SHORT POSITIONS IN SHARES AND UNDERLYING
RE SHARES OF THE COMPANY (AND ITS ASSOCIATED

CORPORATIONS)

NR-E-—FFENA=+H EARAAFFEMEZE Asat 30 June 2025, so far as is known to any Directors or chief executive of
K EBITHABERMNME L TAL (AKAFE  the Company, the following persons (other than Director(s) or chief executive(s)
ERFTETHABRIN) RIRH LRBBEEH S of the Company) had interests or short positions in the Shares and underlying
BADENANGIRIEE A MBS (&F5E336  Shares as recorded in the register required to be kept by the Company pursuant
BEFEENELMKBEREEENEBEKF  tosection 336 of the SFO or which would fall to be disclosed to the Company

EXVEE 2R EINIETEAATWERNRE  under the provisions of Divisions 2 and 3 of Part XV of the SFO:

LA
@mEOAR

REBRE BEXKA FEROR

BRER®G #E (R ARRE S HERGAR HEBRTRE

#E (B Number of 8 (&) Total number HENE D

Number of Share Number of of Shares and Approximate

L) Shares held options held PCSs held underlying percentage of

Capacity (Shares) (Shares) (Shares) Shares held issued Shares
(FfzE1)
(Note 1)
(@+b)+(+(d)
Ji% Shares (L)

Chance Again (Fii#E2) ExEAA 332,829,554 - 116,552,800 449,382,354 f1% 31.81%
Chance Again (Note 2) Beneficial owner B3 (L)
449,382,354
Shares (L)

BVI Co (PifEE2) REEEREE 332,829,554 - 116,552,800 449,382,354 1% 31.81%
BVI Co (Note 2) Interest in a controlled B 15 (L)
corporation 449,382,354
Shares (L)

ELEBIEE(ME2) ERXEA 332,829,554 - 116,552,800 449,382,354 % 31.81%
HSBC International Trustee (Note 2) Trustee of a trust B3 (L)
449,382,354
Shares (L)

prEat((Bxt)) (HWi2k3) EEEs 338,061,254 - 116,552,800 454,614,054 32.18%
Ms LIU Choi Lin (“Ms LIU") (Notes 2 & 3) Interest of spouse B3 (L)
454,614,054

Shares (L)
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FEERREERAR(RE)
(Fiz4)

Caiyun International Investment Limited
(FEARREBRDA)
(“Caiyun”) (Note 4)

EHERIREREEBRAF
((EmEREE]) (F4)
Yunnan Health & Cultural Tourism
Holding Group Co., Ltd.

("YHCT") (Note 4)

Crown Investments Limited
([Crown Investments ) (Fff5£5)
Crown Investments Limited

("Crown Investments”) (Note 5)

Metro Holdings Limited ([Metro )
(FI5E5)

Metro Holdings Limited (“Metro”)
(Note 5)

ONG Jenn %4 (Hi3t6)
Mr ONG Jenn (Note 6)

ONG Sek Hian % 4 (Bt 6)
Mr ONG Sek Hian (Note 6)

L)
Capacity

ERBAA

Beneficial owner

REEERER
Interest in a controlled
corporation

REEE R
Interest in a controlled
corporation

REEE R
Interest in a controlled
corporation

REEER
Interest in a controlled
corporation

RIEEEER
Interest in a controlled
corporation

ERBAA

Beneficial owner

BERSR
#E (R)
Number of

Shares held
(Shares)

400,959,840

400,959,840

312,734,756

313,154,056

313,154,056

313,154,056

2,089,000

RABRE
8E (R)
Number of
Share
options held
(Shares)

BEXA
MRRES
2B (R
Number of
PCSs held
(Shares)

REROR
HEROAR
Total number
of Shares and
underlying
Shares held
(Btz£1)
(Note 1)
(a)+(b)+(c)+(d)

f% Shares (L)

400,959,840 %
15 (L)
400,959,840
Shares (L)

400,959,840 i
B&tn (L)
400,959,840
Shares (L)

312,734,756 f%
17 (L)
312,734,756
Shares (L)

313,154,056 f&
17 (L)
313,154,056
Shares (L)

313,154,056 f%
15 (L)
313,154,056
Shares (L)

313,154,056 fx
RRA7 (1)
313,154,056
Shares (L)

2,089,000 &
FRAD (1)
2,089,000
Shares (L)

HERTRH
HBREA L

Approximate

percentage of

issued Shares

28.38%

28.38%

22.14%

22.17%

22.17%

22.17%

0.15%
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MEEE

(1

3)

(5)

(6)

[LIEEBALTRARRBRHRBEROBER -

Chance AgainBVI Co2 & #F - BVI Coz & 2
BTRABECHEEAIERERRERETD
XA ERE EEERBERRIGEENEIL
ARREAN BEFHFRBERD  SEERR
/R H Chance Again % A #9332,829,554 % ik 19 &
f Chance AgainiF B Ei kK A Al AR B H BB M
116,552,800 I HE BA RSy i A 25 ©

Bt RELENRE - RIEESRMEGRD
BRI RARRELEREEDENOME RN R
BN R A A o

400,959,840 iz fh AW E (AEMFEIKEE 2 E
BR)FE Bt TERREERREARTEMN
FAWMA RN RAERRD R EE#ER -

312,734,756 B A% 15 F Crown Investments: 4 - M
Crown Investments i Metro China Holdings Pte Ltd
2 %A  Metro China Holdings Pte Ltd ] &5 Metro
& ¥A © 419,300 B 1 H2 Meren Pte Ltd#574 -
ifl Meren Pte Ltd i Metro 2 & A ° RIFFEH LB
BIEA - Metro 118 /2525 Bl B3 Crown Investments
K Meren Pte Ltd#% A #)312,734,756 IR ik 19 &
419,300 B A% 17 A % o

Metro ) &R R (F & B £ Al &BOng
Jenn %t 4 F Ong Sek Hian %t 4 @ 1% % 7 Metro &)
EEEaRRAEAEZE L4 HB35398% -
RIEFSH R HEEG - ONG Jenn £ R AR
% Bl # Crown Investments }2 Meren Pte Ltd# &
#312,734,756 B A% {9 5 419,300 Ik f&t 0 o #E A
1% ° ONG Sek Hian 5t £ # 1R 2 7 9 5l B8 Crown
Investments & Meren Pte Ltd % & #9312,734,756 %
A% 15 12 419,300 I & 17 R A 25 SN - ONG
Sek Hian %t 4 & z # 4 2,089,000 A& & 17 ©

BEXHREEN RZZE_RFA=1+H"
BEEMAL (EEHEARREIETHRAEBR
SN EARR R Py RAE B A 0 i R AL BRI R
ARREESFMPRGIIEIBHERTATHF

ENERMIARERZ M E KD EXVEE 2

K354

B SCZR A R 22 B) B B 22 P 4% R B0 AE AT

HE AR o

MiEE -

AREFRRETEERADUBFEREEER -
Bt & TEXRASHE WA THRFTREHT
BINFEASRBIEEHA -

Notes:

M

Save
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The letter “L" denotes the person’s long position in the Shares or underlying Shares of the
Company.

Chance Again is wholly-owned by BVI Co. The entire issued share capital of BVI Co is
wholly-owned by HSBC International Trustee as the trustee of the Wong's Family Trust. Mr
WONG is the settlor and the protector of the Wong’s Family Trust. By virtue of the SFO,
Mr WONG is deemed to be interested in 332,829,554 Shares held by Chance Again and
116,552,800 underlying Shares in relation to the PCSs held by Chance Again.

Ms LIU is the spouse of Mr WONG. By virtue of the SFO, Ms LIU is deemed to be
interested in all the Shares and underlying Shares in which Mr WONG is interested.

400,959,840 Shares were held by Caiyun, which is wholly-owned by YHCT. Accordingly,
YHCT is deemed to be interested in all the Shares and the underlying Shares held by
Caiyun.

312,734,756 Shares were held by Crown Investments which was in turn wholly-owned by
Metro China Holdings Pte Ltd which was in turn wholly-owned by Metro. 419,300 Shares
were held by Meren Pte Ltd which was in turn wholly-owned by Metro. By virtue of the
SFO, Metro is deemed to be interested in 312,734,756 Shares and 419,300 Shares held
by Crown Investments and Meren Pte Ltd, respectively.

Metro’s ultimate controlling shareholders (as defined under the Listing Rules) are Mr. Ong
Jenn and Mr. Ong Sek Hian, and their aggregate direct and deemed interest in Metro is
approximately 35.398%. By virtue of the SFO, Mr ONG Jenn is deemed to be interested
in the 312,734,756 Shares and 419,300 Shares held by Crown Investments and Meren
Pte Ltd, respectively. Mr ONG Sek Hian is deemed to be interested in the 312,734,756
Shares and 419,300 Shares held by Crown Investments and Meren Pte Ltd, respectively. In
addition, Mr ONG Sek Hian beneficially owned 2,089,000 Shares.

as disclosed above, as at 30 June 2025, no person (other than a Director

or chief executive(s) of the Company) had any interests or short positions in
the Shares and underlying Shares of the Company as recorded in the register

requi

red to be kept by the Company pursuant to section 336 of the SFO or

which would fall to be disclosed to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO.

Note:

Certain amounts and percentage figures included in this report have been subject to
rounding adjustments. Accordingly, figures shown as total sums in certain tables may not
be an arithmetic aggregation of figures preceding them.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HE-Z-_RFXNA=THIEANEAR - REEZ GABTIIT)
For the six months ended 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

BZEANA=1+HIEAEA
Six months ended 30 June

—E-REF —EpEF
2025 2024
T Tt
$'000 $'000
A Revenue 3 737,293 453,529
IERID %N Direct costs (756,784) (555,752)
E¥ ] Gross loss (19,491) (102,223)
BEYENGEESE Valuation losses on investment properties 9 (635,122) (79,796)
EHaA Other revenue 4 58,236 56,437
HAth B 18558 Other net losses 5 (3.070) (108,878)
SHE R EHAY Selling and marketing expenses (105,088) (64,332)
THRX Administrative expenses (102,410) (95,118)
B 5 I H th FE UK IE B9 Impairment loss on trade and other
BB EE receivables = (3,063)
KEEKEEXNER Loss from operations (806,945) (396,973)
B & RN Finance costs 6(a) (83,826) (151,842)
FE(EE & N R E 1R Share of losses of associates (269) (4,049)
R %% Al 5 18 Loss before taxation 6 (891,040) (552,864)
FrigfiEe, (k) Income tax credit/(expense) 7 140,730 (7,716)
HREE Loss for the period (750,310) (560,580)
TR AL : Attributable to:
A RERS IR KA FX AR Equity shareholders of the Company and
KATHEES ([KAT  holders of bonus perpetual subordinated
BERIEFDEEA convertible securities (“PCSs") (625,520) (539,187)
R = Non-controlling interests (124,790) (21,393)
HREE Loss for the period (750,310) (560,580)
FREE (B) Loss per share (HK cents) 8
ER Basic (40.9) (35.3)
e Diluted (40.9) (35.3)

FASHEET0EMMEAK AT HPEIRE —  The notes on pages 45 to 70 form part of this interim financial report. Details
Eo o BAAAR SRR EHMFBENH  of dividends payable to equity shareholders of the Company are set out in Note
E17(b) ° 17(b).
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e fm R H AR E W R
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BE_ZT-_RFRNA=ZTHEEREA-REEZCAETIIR)
For the six months ended 30 June 2025 — unaudited (Expressed in Hong Kong dollars)

BZEANA=1+HIEAEA
Six months ended 30 June
—E_RE —EpF

2025 2024
5 F7E
$'000 $'000

HAEE Loss for the period (750,310) (560,580)

M HEMmEEYE (BRBE  Other comprehensive income for the period
ENBARR) (after tax and reclassification adjustments):

A##TEEFHILEE Items that will not be reclassified subsequently to

BammyE A - profit or loss:
—R L REFAR — Surplus on revaluation of land and buildings upon
BERREMEZE change of use to investment properties
B E Bk - 20,177
—REBMEEEWZEFTEL — Deferred tax liability arising on revaluation gain on
FEEERIBEA & investment properties - (5,044)

HiER[REE# 7287 Items that may be reclassified subsequently to
#IEE profit or loss:

— BRI B A RIRIEF T - Exchange differences on translation of

WMEABEENELEZR financial statements of foreign subsidiaries 163,738 (171,179)
U 107 B |10
HR2EEEAE Total comprehensive loss for the period (586,572) (716,626)

MR ALEML: Attributable to:

RN E R 2 AR R Rk A Equity shareholders of the Company and

AIRRFESFEE A holders of PCSs (466,192) (689,299)
FEFE R = Non-controlling interests (120,380) (27,327)
HREHEEERE Total comprehensive loss for the period (586,572) (716,626)

FASEETOBEMMEAK AR EEHE —  The notes on pages 45 to 70 form part of this interim financial report.
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#r e B AR R
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZE_RFRNA=Z+TH-REEZCAVETIIR)
At 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

R=-B-HF R=ZTZF
ANA=t+H +—-—A=+—8
At 30 June At 31 December

2025 2024
T Tt
$'000 $'000
ERBEE Non-current assets
"LEYE Investment properties 9 5,926,376 6,378,394
B - BE L& Other property, plant and equipment 9 93,397 97,417
6,019,773 6,475,811
BREE Intangible assets 3,769 3,769
EES Goodwill 40,736 40,736
REE R AR ER Interest in associates 10 3,416 3,320
BEARBEFAEBR Financial assets measured at fair value
(D REEFAER])  through profit or loss (“FVPL")
ATENEmMEE 11 1,190,504 1,155,250
RLEHIEEE Deferred tax assets 127,668 125,054
7,385,866 7,803,940
REBEE Current assets
FEREME DA Inventories and other contract costs 12 4,714,934 5,077,341
B 5 KA MK FRIE Trade and other receivables 13 1,876,729 1,723,556
TR BIIE Prepaid tax 2,235 2,235
EARBEFABRITEN
ERMEE Financial assets measured at FVPL 1" 2,726 2,893
2R & R EERF R Restricted and pledged deposits 14 722,295 1,379,837
RehReEMEEE Cash and cash equivalents 386,047 376,867
7,704,966 8,562,729
DHEAFBIELEMNREDE Investment properties classified as
held for sale 9 - 250,000

7,704,966 8,812,729
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e MR &
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZEZRFRA=ZTH-REEZCABTIIT)
At 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

R=B=-HF
ANA=t+H
At 30 June At 31 December
2025 2024
T Tt
$'000 $'000
REBEE Current liabilities
B S REMEMNFIEA Trade and other payables 15 2,669,962 2,694,931
AREaE Contract liabilities 160,905 162,169
RITERRHEMEES Bank loans and other borrowings 16 1,796,198 2,659,573
HESE Lease liabilities 7.328 5,825
JERHRETE Tax payable 197,500 189,537
oo neeneeeeiiiiiiiiieiiiiiiiiieiiiiiiiiiiiiiioo.oo...... 831893 5,712,035
RBEEFE  Netcurrentassets ... 287303 3,100,694 _
BWEERRBER Total assets less current liabilities 10,258,939 10,904,634
kRBEE Non-current liabilities
RITERRHEMEER Bank loans and other borrowings 16 3,881,362 3,820,770
HEBE Lease liabilities 28,752 28,752
ELEFRIBEE Deferred tax liabilities 910,553 1,030,268
oo eeeiiieeiiiiiieiiiiiiiieiiii.oo...... 0820667 4,879,790 _
EEFE NET ASSETS 5,438,272 6,024,844
BRAR#E CAPITAL AND RESERVES
[N Share capital 17(a) 141,273 141,273
& Reserves 5,461,271 5,927,463
AREEBRBRRR KA Total equity attributable to equity
AERBFSFEA shareholders of the Company and
EiEERARE holders of PCSs 5,602,544 6,068,736
IR ER Non-controlling interests (164,272) (43,892)
XA TOTAL EQUITY 5,438,272 6,024,844

BA5EETOBE MM T AR AT BB &L —  The notes on pages 45 to 70 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-_RFXNA=THIEANEAR - REEZ GABTIIT)
For the six months ended 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

BB AEE  REER
Resere
ariing from Property Non-
Share  issuanceof  Bxchange revaluation Other ~ Retaied controling Totel
premium S resenereseves reseneresene rofis Inerests quity
r . S r r 1 i T r r
§000 §000 §000 §000 000 §000 §000 §000
HoBME-A-BHER Balance at 1 January 2024 W %% 105 (L8199 605t BT 113 655T03 8001 0% 81BN
HECZZMERAZTR Changes in equityfor the six months
LrERNEREE: ended 30 June 2004
i Loss forthe period - - - - - - S0 008 2139 (560580)
£f2Ehg Other comprehensive income - - - (658) - iR - S0 BB (15604
EMESE Tdonpeeeione S ... DL L O L
HZ8-RERA=TR Balance at 30 June 2024

il W3 A% e (13200 60t 630 11386 6006516 7402902 3034 TH0653%
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mERaBER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-_RFXNA=ZTHIEANEAR - REEZCABTIHIT)
For the six months ended 30 June 2025 — unaudited (Expressed in Hong Kong dollars)

Effh  EEa ihE  EbER  RERN
Reserve
arising from Property

Share  isuenceof  Bxchange  statutoy  reveluation Retained controling

premium PCSs SeNe  IESeNeS Tesene profts nterests

i fr fr 1 i T i T i

§000 §000 §000 §000 §000 §000
RZB-MELR-ANER Balance at 1 July 2024 W73 195,15 1655 (1347204 600751 28300 11386 6006516 740290 3834 7406536
BECECMETCR=t-R  Changesin equity for the six months
LrBEAEEEE: ended 31 December 2024;
2NEE Loss for he period - - - - - - - (129345) (129345)  (425%4) (1,336,039)
ifp2Eka Other comprehensive income - - - B - b8 - S on) W) s
2EgaLE Total comprehensive income - - - (38 - b8 - (1293445 (1334168)  (47528) (1,381,692)
ERZOEETRE Transer to PRC stautoryreserves - - - - - -8 - - -

W-B-mET-AZ1-R Balance at 31 December 2024
HEs 1412713 195,15 11655 (1,381,047) 609,206 1949 11386 4704616 6068736  (4389)) 6,024,844
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mERREER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-_RFXNA=THIEANEAR - REEZ GABTIIT)
For the six months ended 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

RARERRER
Attributable to equity shareholders of the Company
kA
T8EES HE
BAR EiMRE ENER  iRRE iE AMRE  RERA B HERER

Reserve
arising from PRC  Property Non-
Share Share issuanceof  Exchange  statutory revaluation Other  Retained controlling
capital ~ premium PCSs  resemve  reseves reseve  resenve profits Total  interests equity
7 n n n n n n S0 7 7 n
§1000 §000 §000 §000 §000 §1000 §000 §000 §1000 ) §000

R-8-RE-F-REH Balance at 1 January 2025 mm 195215 165 (1381047 609,20 1949 138 4704616 6,068,736 (43892) 6,008
BEZECRENRZTR Changes in equityfor the six months

AEANERES: ended 30 June 2025:

EhER Lossfor the perod - - - - - - - (EsR0) (6350 (40 (150310)
£p2Ehg Othercomprehensie income - - -1 - - - - 1938 W 1878
L llonetesierore - oo WM - oo (BE) e () BT
HZEZRERAZTH Balance at 30 June 205

i3 WA AL MG (LT 6006 154 1138 40790 SEMSM (16427 54320

FASEETOEM MW FAK AT EBI 5 HE —  The notes on pages 45 to 70 form part of this interim financial report.

#5 -
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HHGFERERER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HE-Z-_RFXNA=ZTHIEANEAR - REEZCABTIHIT)
For the six months ended 30 June 2025 — unaudited (Expressed in Hong Kong dollars)

BZEANA=1+HIEAEA
Six months ended 30 June

—E_RE —E - pOF
2025 2024
Tr T
$°000 $'000
REEK Operating activities
REEBMEAR S Cash generated from operations 612,504 222,294
B HIEA Tax paid (25.214) (26,344)
MEEKFFELREFHE  Net cash generated from operating activities 587,290 195,950
REEE Investing activities
HEHEM SR EED Proceeds from disposal of other financial assets
A 3R - 1,100
HEREMEZFNISIKIE  Proceeds from disposal of investment properties 250,000 =
BURFH B Interest received 12,474 15,849
BEASVNEIE=EA Advance to associates - (15,000)
BEEEFTE £ HAb Other cash flows generated from investing activities
REeRnE 1,613 190

RETEHFELREFHE  Net cash generated from investing activities 264,087 2,139
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ARG SRERER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HE-Z-_RFXNA=THIEANEAR - REEZ GABTIIT)
For the six months ended 30 June 2025 - unaudited (Expressed in Hong Kong dollars)

BZEANA=1+HIEAEA
Six months ended 30 June
—E-REF

—EopmF
2025 2024

T T
$'000 $'000

BMEED

IBRITERREMEE

Financing activities

Proceeds from new bank loans and other borrowings

Fri§ 518 1,704,650 1,318,226
EERITERREMEE  Repayment of bank loans and other borrowings (2,378,504) (1,080,395)
ENFIEREMEERA  Interest and other borrowing costs paid (154,044) (233,958)
HFHEEBEFER Placement of pledged deposits = (340,072)
BENEEZERNIBD Capital element of lease rentals paid (5,507) (5,481)
BfHEE 2R E8IHD Interest element of lease rentals paid (936) (961)

BREBFBAREHRE  Netcashusedin financing activities  ~~~~  (834341)  G42641)
HeRBEESEEER Net increase/(decrease) in cash and

#n, GRd) B8 cash equivalents 17,036 (144,552)
R—A—HBHWEER Cash and cash equivalents at 1 January

RE&EEER 376,867 665,194
ExgEHnTeE Effect of foreign exchange rate changes (7.856) (10,660)
RAA=ZTHHERER Cash and cash equivalents at 30 June

REZEER 386,047 509,982

FASAETOEMM AR AT P B RE —

B e

The notes on pages 45 to 70 form part of this interim financial report.
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This interim financial report has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited, and Hong Kong
Accounting Standard (“HKAS") 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA"). It
was authorised for issue on 29 August 2025.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2024 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2025 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

The preparation of an interim financial report in accordance with HKAS
34 requires management to make judgments, estimates and assumptions
that affect the application of policies and reported amounts of assets and
liabilities, income and expenses on a year-to-date basis. Actual results may
differ from these estimates.

This interim financial report contains condensed consolidated interim
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
Top Spring International Holdings Limited (“the Company”) and its
subsidiaries (collectively referred to as “the Group”) since the 2024
annual financial statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance with
HKFRS Accounting Standards.

The interim financial report is unaudited but has been reviewed by BDO
Limited (“BDO") 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 HKICPA. BDO's
independent review report to the Board of Directors is included on pages
71to 72.

The financial information relating to the financial year ended 31 December
2024 that is included in the interim financial report as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that financial year but is derived
from those financial statements.
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Material uncertainty related to going concern

For the six months ended 30 June 2025, the Group incurred a net loss of
$750.3 million (six months ended 30 June 2024: loss of $560.6 million).
The reportable segment loss for property development segment was
$232.6 million (six months ended 30 June 2024: $312.4 million).

As at 30 June 2025, the Group’s current bank loans and other borrowings
amounted to $1,796.2 million. However, the Group only had cash and
cash equivalents of $386.0 million. In view of the continuing deterioration
of the property market, tightening of the financing environment and
exchange restrictions for remittance of funds out of Mainland China,
the Group have challenges in realising cash from sale of its properties,
securing additional financing, renewing existing banking facilities and
borrowings and remitting funds from Mainland China in a timely manner
to meet its loan repayment obligations.

In view of these circumstances, the directors of the Company have given
consideration to the future liquidity of the Group and its available sources
of finance in assessing whether the Group will have sufficient financial
resources to continue as a going concern. The directors have reviewed
the Group’s cash flow projections prepared by management covering
a period of at least 12 months from 30 June 2025. Certain plans and
measures have been or will be taken to mitigate the liquidity pressures
and to improve its financial position which include, but not limited to, the
following:

(i) Management is negotiating with the banks and a shareholder
for renewal of existing credit facilities and the borrowings. On 25
August 2025, the maturity date of the shareholder loan of USD84
million (equivalent to HKD658 million) has been extended to 26
November 2025. For the remaining balances including majority of
the bank loans and shareholder loans outside of Mainland China as
mentioned above, the Group is still currently in active negotiation
with the banks and the shareholder as of the date of approval of the
interim financial report.

(i)  The Group is seeking potential buyers to acquire its properties and
investments outside of Mainland China.

(i)  The Group will continue to implement measures to accelerate
the pre-sales and sales of its properties under development and
completed properties, and speed up the collection of outstanding
sales proceeds and other receivables.

(iv) The Group will continue to take active measures to control
administrative costs and maintain containment of capital
expenditures.
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Material uncertainty related to going concern (Continued)
The directors of the Company consider that, assuming the success of
the above-mentioned plans and measures, the Group will have sufficient
working capital to finance its operations and to meet its financial
obligations as and when they fall due for at least the next twelve months
from 30 June 2025. Accordingly, the directors are satisfied that it is
appropriate to prepare the interim financial report on a going concern
basis.

Notwithstanding the above, the use of the going concern basis depends
on successful implementation of the above plans and measures. There are
uncertainties inherently associated with their future outcomes, including:

successful negotiation with the banks and the shareholder on the
renewal of existing credit facilities and borrowings.

—  the Group’s ability to secure buyers for the Group’s properties and
investment outside Chinese Mainland.

—  the Group’s ability to accelerate the pre-sale and sales of its
properties under development and completed properties, to
speed up the collection of outstanding sales proceeds and other
receivables, to implement cost control measures over administrative
costs and to maintain containment of capital expenditures.

These conditions indicate the existence of a material uncertainty which
may cast significant doubt on the Group’s ability to continue as a going
concern and therefore, the Group may be unable to realise its assets and
discharge its liabilities in the normal course of business.

Should the Group fail to achieve a combination of the above-mentioned
plans and measures, it might not be able to continue to operate as a
going concern, and adjustments would have to be made to write down
the carrying values of the Group’s assets to their realisable amounts, to
provide for any further liabilities which might arise, and to reclassify non-
current assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have not been
reflected in the interim financial report.
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The Group has applied the following amendment to HKFRS Accounting
Standards issued by the HKICPA to this interim financial report for the
current accounting period:

e Amendments to HKAS 21, Lack of Exchangeability

None of these developments have had a material effect on how the
Group’s results and financial position for the current or prior periods have
been prepared or presented in this interim financial report.

The Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period.

Estimates and judgments

The preparation of the interim condensed consolidated financial
statements requires management to make judgments, 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.

In preparing these interim condensed consolidated financial statements,
in addition to the significant judgments and estimations applied by
management in the preparation of the consolidated financial statements
for the year ended 31 December 2024, the assessment of the going
concern assumption is also subject to judgment by the directors.

Judgment on going concern assumption

The assessment of the going concern assumption involves making a
judgment by the directors, at the end of the reporting period, about the
future outcome of events or conditions, which are inherently uncertain.
The directors consider that the Group have the capabilities to continue
as going concern and the major events and conditions, which may give
rise to business risks, that individually or collectively may cast doubt upon
the going concern assumption and related mitigating measures taken by
management are set out in Note 1.
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3 WARTDEHHRE 3 REVENUE AND SEGMENT REPORTING
REBZBERE X R (EmRIRE) The Group manages its businesses by divisions, which are organised by a
RMBESNOHEREEL -KAEH mixture of both business lines (products and services) and geography. In a
REBFEMAEEEETHRERASR manner consistent with the way in which information is reported internally
HKEFREREEREXRRTEHANE to the Group’s most senior executive management for the purposes of
BHAR - BRI ERSE D - HEgE resource allocation and performance assessment, the Group has identified
AEE VT EABK T HRE D - four reportable segments. No operating segments have been aggregated

to form the following reportable segments.

(@) 2 BRA (a) Disaggregation of revenue
REZEMAMB R TP HIE Disaggregation of revenue from contracts with customers by major
UEESHEPEHRADENT products or service lines and geographical location of customers is as
follows:

BEZEXAB=1+RHIEAMEA
Six months ended 30 June
—E_RE —E g

2025 2024
Fr T
$'000 $'000

REBMEREERFE 155 Revenue from contracts with

HETHEFSHRA customers within the scope
of HKFRS 15
—HEME — Sales of properties 493,484 189,386
—WEEE REBREKIA — Property management and related
services income 120,156 130,802
— B RBARB KA — Education related services income 18,272 18,940
631,912 339,128
H i 2R WA Revenue from other sources
s ON Rental income 105,381 114,401
737,293 453,529
BB EDBENER Disaggregated by geographical location of
customers
—HE R — Mainland China 492,456 302,923
—BE - Hong Kong 244,837 150,606

737,293 453,529
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3 REVENUE AND SEGMENT REPORTING (Continued)
(a) Disaggregation of revenue (Continued)

The revenue from sale of properties is recognised at point in time
when the customer has the ability to direct the use of the property
and obtain substantially all of the remaining benefits of the property.
Property management and related services and education related
services income arising from the provision of services are recognised
over time when such services are rendered. Lease income is
recognised over the lease term.

Disaggregation of revenue from contracts with customers and
revenue from other sources by divisions is disclosed in Note 3(b).

(b) Information about profit or loss, assets and liabilities

Disaggregation of revenue from contracts with customers, revenue
from other sources as well as information regarding the Group's
reportable segments as provided to the Group’s most senior
executive management for the purposes of resource allocation and
assessment of segment performance for the period is set out below.

HEERREBRE YERERE 3
Property management and
related services

NZ4R ST

Property development Property investment Education related services Total

TECRE CIoRE C§CRE CECMF CBCRF CSCQMF CECRE CRomE CECRE CECME
2005 04 2005 04 2005 04 205 0 205 204
r r r r n x n x r i
§000 $000 §1000 §000 $1000 §000 $1000 §000 $1000 000

EZAAZHEIABE  Rorthesk months enced 30 fine

RENFRFHHA Revenue from external
customers 19348 18938 105381 114400 1015 130802 1821 1840 TR 435N

ABRMA Inte-seqment revenue - [ TS 1 10,183 2620 5 1/
HEADUA Reportable segmentrevenue 493484 18938 125715 137050 13029 157022 1821 1840 eI 5039
FEAB(ER)/BF Reportable segment loss)

(HEERITDA) profit adjusted EBITDA) @281 B4 e T 641 (531 6,687 5065 (05603 (234969)
Mif=18/ As at 30 Junel3/ December
A=A
HEADEE Reportable segmentassets 6503870 7527234 T45I91 8187899 331 41700 1ST8A0 179751 14475431 16306584

FE4DRE Reportable segment liabilitis 5669747 8334989 20279 5464 3B 3B 259 6183 8158679 900545
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3 REVENUE AND SEGMENT REPORTING (Continued)
(b) Information about profit or loss, assets and liabilities

(c)

(Continued)

The measure used for reporting segment profit is “adjusted EBITDA"”
i.e. "adjusted earnings before interest, taxes, depreciation and
amortisation”, where “depreciation and amortisation” is regarded
as including impairment losses on non-current assets. To arrive
at "adjusted EBITDA", the Group’s earnings are further adjusted
for items which are non-recurring or not specifically attributed to
individual segments, such as share of losses of associates, other
revenue and net income, valuation losses on investment properties,
impairment loss on trade and other receivables, depreciation and
amortisation, finance cost and other head office or corporate
expenses.

Reconciliations of reportable segment revenue and
profit or loss

BZEXNA=1+HIEAHEA
Six months ended 30 June

—E-FHE —E_NF
2025 2024
Fr T
$'000 $'000
WA Revenue
WE DA Reportable segment revenue 767,770 502,399
73 B0 U A K 8 Elimination of inter-segment revenue (30,477) (48,870)
REWA Consolidated revenue 737,293 453,529
(E58) &7 (Loss)/profit
REAEBEINREPH Reportable segment loss derived from
wEDEBEE Group's external customers (205,603) (234,965)
FE (R N REE Share of losses of associates (269) (4,049)
Hib WA R Uz, (E518)FE Other revenue and net income/(loss) 55,166 (52,441)
Z 5 R HAth FEGRIE R EE38  Impairment loss on trade and
other receivables - (3,063)
T N 8y Depreciation and amortisation (2,056) (7,883)
Bl & R AR Finance costs (83,826) (151,842)
BEMENHEEE Valuation losses on investment properties (635,122) (79,796)
ROBBI RPEEREZ Unallocated head office and corporate
expenses (19,330) (18,825)

IRABRTRIERE Consolidated loss before taxation (891,040) (552,864)
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4 HWA 4 OTHER REVENUE

BZEANA=1+HILAEA
Six months ended 30 June

—E-HF —TEF
2025 2024
Fx Tt
$'000 $'000
HRITFIEMWA Bank interest income 12,474 15,444
H R B A Other interest income 18,316 26,227

REHEKATFENSREE Interest income on financial assets
FEMKA measured at amortised cost 30,790 41,671

B RABRBUA Service income for carparks and
apartments 14,874 12,867
HAth Others 12,572 1,899
58,236 56,437
5 HttSEFE 5 OTHER NET LOSSES

BZEANA=1+HILAEA
Six months ended 30 June

—E-HF —TEF
2025 2024
T T
$'000 $'000
BAABEFABRITEN Fair value (loss)/gain on financial assets
SRMEEANBMEEE) WE  measured at FVPL (4,191) 981
[ N W (B18) #58 Net exchange gain/(loss) 1,927 (6,065)
REE R a2 RERE Impairment loss on interest in associates
(Mt=E10) (Note 10) - (109,078)
A, Others (806) 5,284
(3,070) (108,878)
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6 FRBLATEIE 6 LOSS BEFORE TAXATION
BRii AT IR HNBR DA T B IE1R 51 BR ¢ Loss before taxation is arrived at after charging:

BZEASAB=1+RHIEAHEA
Six months ended 30 June

—E-RFE — T4
2025 2024
Fr T
$'000 $'000
(a) BERE (a) Finance costs
RITEREREMEEF S Interest on bank loans and other
borrowings 154,044 233,958
HEBENFE Interest on lease liabilities 1,036 961
FE IEIE AR A S FE A Interest on amounts due to
AIR=S non-controlling interests - 1,399
HAb & ERA Other borrowing costs 638 5,783
155,718 242,101
SREBRERAMEHHH Accrued interest on significant
FEEHFIE financing component of contract
liabilities 124 2,768
155,842 244,869
B BARER B Less: Amount capitalised (72,016) (93,027)
83,826 151,842
(b) ET A (b) Staff costs
e IERHAMRNZ Salaries, wages and other benefits 84,421 90,756
[ TE R FGR RET B3N Contributions to defined contribution
retirement plans 4,785 4,842
89,206 95,598
(c) HAEE (c) Other items
e R Depreciation and amortisation
S - plant and equipment 2,112 3,610
—FRAEEE — right-of-use assets 4,262 4,273
6,374 7,883
BHEMENRKA Cost of properties sold 464,377 157,811
FEMR (FIE12) Inventory write-down (note 12) 83,495 259,655
LEMEHHES KA Rental income from investment
properties (105,381) (114,401)
W BEEXH Less: Direct outgoings 8,869 12,152

(96,512) (102,249)
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7

s (e Bx INCOME TAX (CREDIT)/EXPENSE
BEAA=1HIEAEA
Six months ended 30 June
—E-HF —TNEF
2025 2024
Fr Tt
$'000 $'000
AHH A Current tax
PEMEH ([%MBB)  Provision for Corporate Income Tax (“CIT")

B 1,967 3,248
TEFNRL R Provision for withholding tax = 1,057
T HbIEER ([ L EERE])  Provision for Land Appreciation Tax (“LAT")

BE - 544
BBFSH R Provision for Hong Kong Profits Tax 4,558 142

6,525 4,991
IR 1E Deferred tax
TR ERNEL RED Origination and reversal of temporary
differences (147,255) 2,725
(140,730) 7,716

TEAMERVEANOHBRANEEE
EBRRERDAERHRITHREGHE - RIE
TREEMAEHRE  BEAR5% (ZF
PO 25%) TR R B RIS o

THIRERRBEERETBEIERIERE
P2 RIERTIREH - THIRERIREE
B RE R R E R AE T AR
B RAH R -

BHIBRES 8 — R & B R A S K
BRRMEEBZER AR 5% RS

BAENEGHERAAREBEENMGAE
RMEF165% (ZZ_MF : 165%) 2
FRRGHR B -

Taxes on profits assessable in Mainland China have been calculated at the
rates of tax prevailing in the jurisdictions in which the Group operates.
Under the PRC Corporate Income Tax Law, enterprises are subject to
corporate income tax at a rate of 25% (2024: 25%).

LAT has been provided in accordance with the requirements set forth in
the relevant PRC laws and regulations. LAT has been provided at ranges
of progressive rates of the appreciation values, with certain allowable
deductions.

The withholding tax arose from the 5% of dividend paid from a subsidiary
established in Mainland China to its holding company in Hong Kong.

Hong Kong profits tax has been provided at the rate of 16.5% (2024:
16.5%) on the estimated assessable profits arising in Hong Kong during
the period.
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8 BRER 8 LOSS PER SHARE
() BREXEE (a) Basic loss per share

BHE_Z-_RAFSA=THILEARE The calculation of basic loss per share during the six months ended
AHEREXREERAATAERER 30 June 2025 is based on the loss attributable to equity shareholders
REKAANBRBRESFTEARBGE and the holders of PCSs of the Company of $625,520,000 (loss
$8625,520,0008 T (BE=-ZT = attributable to equity shareholders and the holders of PCSs of the
FRXAZFTHULEREARARRRERS Company six months ended 30 June 2024: $539,187,000) and the
BREREKATRRBSF B AEN weighted average number of 1,529,286,000 shares (six months
E548 : 539,187,000/ 7T) RHIANE ended 30 June 2024: 1,529,286,000 shares) in issue during the
BT INHE TR 801,529,286,000 A% period, calculated as follows:

(BZE-—Z-_MFEA=1tHI1NA
A :1,529,286,000 ) stEMT :

BEZEXAB=1+RHIEAMEA
Six months ended 30 June

2025 2024
Fr T
$'000 $'000
AATEFRRR KX Loss attributable to equity
ARBRFFBFEA shareholders of the Company
EihER and the holders of PCSs (625,520) (539,187)
IR R B (FR) Weighted average number of shares
(thousand shares)
Fr T 1%
‘000 ‘000
BETERAR Issued ordinary shares 1,412,733 1,412,733
BITHR (S — LT%?EH\KQ Effect of bonus issue of shares
ARG B ) 2 (with PCSs as an alternative) 116,553 116,553
hNREF AR 8L Weighted average number of shares 1,529,286 1,529,286
(b) BREEEE (b) Diluted loss per share
BHE_Z_RAFR_ZT_NFERHA The diluted loss per share is the same as the basic loss per share for
ETRIEREANEREEEEN the six months ended 30 June 2025 and 2024, as there were no
REREEER - RE R E potential ordinary share in issue for both interim periods.

TR ED BITEE L AR -
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(RSB - LABTTEIR)

(Expressed in Hong Kong dollars unless otherwise indicated)

(a)

(b)

BERLE
HE_ZT-_RAF~A=+tHILXAE
A REB AR A 1,969,000 7T (B
E-FE_NEXA=1THILNEAR :
4,050,000 ) BEWE WE &
BEER

HE_ZT_RAF~~A=+tHILXAE
A BHERMEFES18,0008 7T (#
2T _NEXA=FTHIEANEAR
943,000 7T) KM % - B MR 1E
EH -

R-ZE-_mWE+-_A=+—H0 &
EEBETUREENEAEDES
HABEGERENE -ZEWE
BER_E-_NMF+—A=+HH
HBYEZAIVUNEE RS &
(& % 250,000,000 7T °

ZHECRFHBMTK - RNEE
ZERFEXNAZTHIEANERS
Bl AEBEYENTHPHHRRP
ERHEREN RS HERE -

& &

BREMECR-_ZE_AF A=T
HARBIAEMTEREER MR
BREARAREREZEEMR =
F_ME+ - AETHERMER
MAERGEXRMETHE  ZAE
MITHET 2R EERBANEMBES
8 HOHMAELSRERER
HEYEBENE — AR YE -

HREH REMENBEFE
635,122,000 T (BHE =T -0
FARA=Z+THLEAMEAR - WK FE
79,796,000/ 7T) B 3L1% & ¥ 2 14 B
Y1838 IR o

AEENETREMEAREM L
R FE R RARGRITER -
BRFIEENME 6

(a)

(b)

Acquisitions and disposals

During the six months ended 30 June 2025, the Group acquired
items of property, plant and equipment with a cost of $1,969,000 (six
months ended 30 June 2024: $4,050,000).

During the six months ended 30 June 2025, items of property, plant
and equipment with a net book value of $818,000 (six months
ended 30 June 2024: $943,000) were disposed.

As at 31 December 2024, the Group classified certain commercial
properties located in Hong Kong as investment properties held for
sale. These properties were subject to a sale and purchase agreement
entered into with an independent third party on 25 November 2024,
for a total consideration of HK$250,000,000.

The disposal was completed during the interim period. No gain
or loss from the disposal were recognised in the Group’s interim
financial statements for the period ended 30 June 2025.

Valuations

Investment properties were revalued at 30 June 2025 by an
independent firm of surveyors, APAC Appraisal and Consulting
Limited, who have among their staff Members of The Hong Kong
Institute of Surveyors with recent experience in the location and
category of property being valued, using the same valuation
techniques as were used by this valuer when carrying out the
December 2024 valuations.

As a result of the update, a net loss of $635,122,000 (six months
ended 30 June 2024: a net gain of $79,796,000) on investment
properties had been recognised in profit or loss for the period in
respect of investment properties.

The Group's certain investment properties and other land and
buildings were pledged to secure bank loans, details of which are set
out in Note 16.
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10 REEE DT RER 10 INTEREST IN ASSOCIATES

At 30 June At 31 December

2025 2024
T Tt
$'000 $'000
BB E QAR BEEFE Share of net assets of associates 3,416 3,320
3,416 3,320
EHRBREAEENFITHRRKEEY The balance includes the Group’s interest in Shenzhen Green Port Co.,
MEXERARRIALEMEETER Ltd. and Jiangxi Lemeng Commercial Management and service Co., Ltd.
BER AT RIRERS -

1M1 BAAEBEFTAEZNESAE 11 FINANCIAL ASSETS MEASURED AT FAIR VALUE

BE THROUGH PROFIT OR LOSS
R=ZB-AHF
~NB=1H
At 30 June At 31 December
2025 2024
T Tt
$'000 $'000
JE BN AR Non-current
IFFHEEED Unlisted equity securities not held
FELTRAEE S for trading 39,193 36,611
R5EH Trading securities 24,059 24,897
FEUEE = 5 3k E (3E) Receivables from the third parties (note) 1,127,252 1,093,742
1,190,504 1,155,250
B #A Current
FFHEEEMIE L™ Unlisted equity securities not held
PENEZ for trading 1,896 1,875
1281 EE Wealth management products 830 1,018
2,726 2,893
Mzt ERE=ZARESERARABEZTRPH Note: Receivables from the third parties are classified as level 3 financial instruments in
FE-HeMT A ZESMEENHEIK the fair value hierarchy. The valuations of these financial assets are derived from
HEBRFRE  ZEAFEREEENTS valuations models which require a number of inputs and assumptions which are not
FIREM O A B RBRH - WHEEGE observable from market data and which are significant to the entire measurement.

e
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12 FERHEMENRA 12 INVENTORIES AND OTHER CONTRACT COSTS
R-ZB-RF
NB=+H +=—A=+—H
At 30 June At 31 December
2025 2024
Tr T
$'000 $'000
MIERR Property development
FIEREERPHEE T Leasehold land held for development
for sale 145,636 145,636
HEERBYME Properties under development for sale 2,786,430 2,707,927
BFEERIYE Completed properties for sale 1,775,548 2,216,776
4,707,614 5,070,339
HAth & KK Other contract costs 265 265
4,707,879 5,070,604
Hih 5% Other operations
KEBBEDRHER Low value consumables and supplies 7,055 6,737
4,714,934 5,077,341

REBE-_ZE-_AFNA=Z+HILEAAE
A 83,495,000 0 (Z T M F :
259,655,000 L) REANIES R AT
ESHERBRLORERARY  ABGFEEK
BEMTAERFEZEE -

AEBETHEERTOERGED R
ITYEEERURSRITERLEE
B FBEERNME 6

During six months ended 30 June 2025, $83,495,000 (2024:
$259,655,000) has been recognised as a reduction in the amount of
inventories and recognised as an expense in profit or loss during the
period, being the amount of a write-down of inventories to the estimated
net realisable value.

The Group’s certain properties under development for sale and completed
properties for sale were pledged to secure bank loans and other
borrowings, details of which are set out in Note 16.
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13 EZRHEMEWKIE 13 TRADE AND OTHER RECEIVABLES
REBERR BRESERGIAES R As at the end of the reporting period, the ageing analysis of trade debtors
Hib U IE) IRIERZE A RN ERE (which are included in trade and other receivables), based on the invoice
BENRROTWOT - date and net of loss allowance, is as follows:

R-Z=-RF RZETZMF
AB=1+H +—A=+—H
At 30 June At 31 December

2025 2024
Fx Tt
$'000 $'000
—MEAR Within 1 month 31,169 26,395
—@AE=@A 1 month to 3 months 15,585 12,294
—@A=ZENMEA 3 months to 6 months 10,390 9,350
NEAZE—F 6 months to 1 year 2,508 3,414
EUWE SRR NREERE) Trade debtors, net of loss allowance 59,652 51,453
E b EUBR IR (FOBR B 1B B 1) Other debtors, net of loss allowance
(HFEEG)) (Note (i) 554,375 524,898
B FE R E NS Less: amount to be recovered more than
one year = -
_______________________________________________________________________________________ ?55._3_7_5___ 524,898
BEBENATENESREE Financial assets measured at amortised cost 614,027 576,351
Be RIS FIE (B G) Deposits and prepayments (Note (ii)) 1,262,702 1,147,205

1,876,729 1,723,556
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=5 =+ _ )
13 EZRHEMEWRE® 13 TRADE AND OTHER RECEIVABLES (Continued)
B 5E - Notes:
()  EHAFEUERI (FORREBEE) FBHIWT - (i) The details of other debtors, net of loss allowance, are set out below:
R-B-FHE
~A=+H
At 30 June At 31 December
2025 2024
e T
$'000 $'000
RE=ZHREER@Q) Loans to the third parties (a) 295,383 297,395
FEWE K FE () Loan interest receivables (a) 210,698 184,296
Hit Others 48,294 43,207
554,375 524,898
@ RZZF-_AFXNA=1+H FEH (@)  As at 30 June 2025, all of the balances were secured, interest-bearing from
HREYEEER BRFEFE8%E15% 8% to 15% (31 December 2024: 8% to 15%) per annum and recoverable
(ZE-ZmMF+=-A=+—H0:8% % within one year.
15%) 5H8 + S A —F i -
(iy EERBMHREFBHINOT (i) The details of deposits and prepayments are set out below:
R-B-HF i e
~NA=+H +—-—A=+—H
At 30 June At 31 December
2025 2024
Fr T
$'000 $'000
e B {5 FA A Y TR 3R Prepayments for acquisition of land use rights 748,624 726,955
g £/ EL:0hEANE S| Prepayments for acquisitions of properties 30,000 30,000
BB & E A B IE R FE A 3RIE Prepayments for value added tax and other taxes 274,230 274,230
Hitb Others 209,848 116,020
1,262,702 1,147,205
@iy AEEEFTEWESDEFRIESERRIT (i) Certain rental receivables of the Group were pledged to secure bank loans, details

BERMER - FEHRME16- of which are set out in Note 16.
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14 RESTRICTED AND PLEDGED DEPOSITS

R-Z=-RF

~NA=+H
At 30 June At 31 December
2025 2024
T Tt
$'000 $'000
PR 1 7F 5K (HEEEG)) Restricted deposits (Note (i) 13,105 13,366

BRI ETEE TS RIE Property pre-sale proceeds held by solicitor

(BEEGi)) (Note ii) 12,509 34,577
BB 1F 5 (PR Gii)) Pledged deposits (Note (iii)) 696,681 1,331,894
722,295 1,379,837

(ii)

(iii)

REMBARZEXERALD  AEEE TET
WEFTIA R M BRI B A RAREE
RITRPHIFIRE T2 ENFR - HILATAE
RIEAAR AR ERENREKANHR
BEXARBBRAETE TEE - ZFHRE
AT TMEIR TR SR AN KRBT TR AR RRR -

RETBHREREETTYENRBERER -
BEPENREREMEBAERFNERSE -
BFRRBENEAXNREYERREENE
THRERA KRS THREEERTARE

BEERERERRTFRITUE FPAEER
TTRVE MTFE 3K » 1F3£531,408,0008 T (= F
ZPY4F : 1,331,008,000%8 7T) K H AR
R—FREENRITIREE A2 EAER

FEEETFRTEREEFEANLTEE
BELR

Notes:

@

(ii)

(iii)

In accordance with relevant construction or redevelopment contracts, certain of
the Group’s Chinese Mainland subsidiaries with property development projects
are required to place at designated bank accounts certain amount of deposits
for potential default in payment of construction costs payables to the relevant
contractor or fulfil certain obligations to the relevant government. Such guarantee
deposits will be released after the settlement of the construction costs payables or
fulfilment of the obligations.

In accordance with the relevant laws and regulations governing the pre-sale of
residential properties in Hong Kong, prepayments by customers are held by firms of
solicitors as stakeholders. The amounts can be released to the Group for meeting
certain prescribed costs associated with the property development or if certain
conditions are fulfilled.

Pledged deposits represent deposits pledged to banks to secure banking
facilities granted to the Group. Deposits amounting to $531,408,000 (2024:
$1,331,008,000) have been pledged to secure bank and borrowings repayable
within one year and are therefore classified as current assets.

The Group’s certain bank deposits which were pledged as securities in respect of:

R-B_-HF M=

~B=+H +=—A=+—8

At 30 June At 31 December

2025 2024

Fr T

$000 $'000

RITEREE (MizE16) Bank loan facilities (Note 16) 531,408 1,331,008
BIORTAEEMEERY Mortgage loan facilities granted by the banks to

RIBERRE purchasers of the Group’s properties 165,273 886

696,681 1,331,894
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H fh e FR 18 15 TRADE AND OTHER PAYABLES

= —E-OF
ANB=+H +=—A=+—H

At 30 June At 31 December

2025 2024
Fx Tt
$'000 $'000
B 5 P 3K (B3 ) Trade payables (Note (i) 202,029 217,518
Hith RN R BT E A Other creditors and accrued charges
(B3 Gii)) (Note (ii)) 1,264,093 1,276,584
FET IR R R 2 R IR Amounts due to non-controlling interests
(B L Gii)) (Note (jii)) 1,054,247 1,054,247
REHEKATENSREE Financial liabilities measured at amortised
cost 2,520,369 2,548,349
HeREMEZES Rental and other deposits 88,705 88,705
EERREAMENTIE Valued added tax and other tax payables 60,888 57,877
2,669,962 2,694,931
B 5E - Notes:
() MBMERR FAESHREMENT IEI’?E’J (i) Included in trade and other payables are trade payables with the following ageing
BSRNFEREE S EMNRIEER B H analysis based on the date of trade payables recognised at the end of the reporting
BRERDITANT ¢ period:

R-B-RE
NA=t+H
At 30 June

—@AR Within 1 month 64,200 67,965
—ER%E=M@EARN 1 month but within 3 months 43,144 45,273
=EARENREAR 3 months but within 6 months 41,034 44,160
NMAABE—FA 6 months but within 1 year 31,561 37,595
—Fi& Over 1 year 22,090 22,525
202,029 217,518
iy BEETERORRZEMERZIKEAMHG (i) The estimated present value of the construction costs for future settlement
FT3R1E1,035,121,0008 T (ZE W&+ = properties to be compensated to residents of $1,035,121,000 (31 December
A =+—8 :1,005,958,000% 0) 5t A E A 2024: $1,005,958,000) is included in other creditors and accrued charges which is
ERERKESER  HBEHERN —FAR expected to be settled within one year by delivering the respective properties.
BREBRYELEE
iy MZZBE-HENA=1H - BRERIFZERE (i) As at 30 June 2025, apart from the amounts due to non-controlling interests of
#3018 60,599,000t (ZT=—MF+=A $60,599,000 (31 December 2024: $58,892,000) which are interest-bearing at
7Jr H : 58,892,000 7T) 12 & F 4.35% 4.35% (31 December 2024: 4.35%) per annum, unsecured and repayable on
ZZZMF+ZA=+—H:435%)FE demand, all of the balances are unsecured, interest-free and repayable on demand.

ERARARERERIN MAEGRAER
2B WARERER -
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16 RITERRHMEER 16 BANK LOANS AND OTHER BORROWINGS
RZZZRAFAA=Z+TH RITERRK At 30 June 2025, the bank loans and other borrowings were analysed as
HEMEESTWOT : follows:

R-ZE-HF
~NA=1H
At 30 June At 31 December
2025 2024
SEom T
$'000 $'000
IRITER Bank loans
— B — Secured 5,018,860 5,720,996
Hinfg & Other borrowings
kA — Secured 658,700 759,347
5,677,560 6,480,343
R_ZE_RAFNA=ZF+H EMEE At 30 June 2025, other borrowings of $658,700,000 (31 December 2024:
658,700,000 T (ZE-_WE+ = A $737,533,000) represented a shareholder loan, which is interest-bearing
=+—H :737,533,000 ) 5k B — at 7% (31 December 2024: 9%) per annum, repayable on 26 November
ERRER  REMETI% (ZE_HEF 2025 and secured by the equity interest in certain subsidiaries within the
+ZA=+—B:9%)HE BER-_ZF Group.

THEFET AT ARABEERYNAAEER
ETHE R RM B ERER -
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16 MITERRHEMEE @) 16 BANK LOANS AND OTHER BORROWINGS (Continued)
RZFEZAFA=+H8 H£TEXK At 30 June 2025, the bank loans and other borrowings were repayable as
HEMEBENERBRAT : follows:

R-ZB_-HF
~NB=+H +=A=+—H”
At 30 June At 31 December
2025 2024
Fr T
$'000 $'000

—FRIBIFARBAEE Within 1 year and included in

current liabilities 1,796,198 2,659,573

—FHRBMITAFREAME:  After 1 year and included in

non-current liabilities:

—FHERERN After 1 year but within 2 years 589,855 575,420
MEBBRFR After 2 years but within 5 years 2,266,588 2,208,787
AE% After 5 years 1,024,919 1,036,563
- 1€ C.1 2 C B S0
5,677,560 6,480,343
R-ZZE-_RAFNA=TH RITEXR At 30 June 2025, the bank loans and other borrowings were secured by
HitEERATEEEER the following assets:

At 30 June At 31 December

2025 2024
T Tt

$'000 $'000

EYE Investment properties 5,505,165 6,228,723
Hih i REF Other land and buildings 20,693 20,671
T8 Inventories 3,147,612 3,484,497
BEBER Pledged deposits 14(ii) 531,408 1,331,008
EUHE & Rental receivables 6,836 6,643

“ast Total 9,211,714 11,071,542
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17 BAX - RERRE 17 CAPITAL, RESERVES AND DIVIDENDS
(a) BR#& (a) Share capital
R-B-HEFXA=1H RZZ-_MF+-R=+—H
At 30 June 2025 At 31 December 2024
ROEE 8 R E +8
No. of shares Amount No. of shares Amount
TR’ Tr T’ Tr
‘000 $'000 ‘000 $000
iy Authorised:
FREEI0BTHLER Ordinary shares of $0.10 each 5,000,000 500,000 5,000,000 500,000
BRTRARZNEER Ordinary shares, issued and
fully paid:
RE/FORE/FXR At the beginning and the end of
period/year 1,412,733 141,273 1,412,733 141,273
(b) BE (b) Dividends
() REBEE-ZE-_AFE-_ZT_-N (i)  No interim dividend is declared for the six months ended 30
FRAZTRALEAEAAYES June 2025 and 2024.

el il ds

iy E—FEEMBFEREGEMER (i)  Dividends payable to equity shareholders of the Company
A a5 AR R 2 AR B PN B A BE attributable to the previous financial year, approved and paid
FORAT o during the period.

BEANA=1THLAEA
Six months ended 30 June
—E-HEF —TNEF

2025 2024
Fi T
$'000 $'000

WERARE—EMREE No final dividend in respect of
B R EAAR 2 the previous financial year = =
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(@) U
a

0]

—

RRBEFENEREER

=
=

DMREEER
TREJNAEERBEHREZ
REEEEAENERTAN
RAEE LRBEBHBEER
EREANFE 13 AL EESE
MEEND B=BERAEBESFR -
DERRBEFENER T2
RIS E A ER e B AR
WA HEENSEUETFINT
o FHRE: EERE-REBA
HEHENDAE
B ARFAERH
ERET ISR
EEFABARER
BHHE

FRE-RHGAY
EBHENDAEE
AR ASE— RN
AHEHALE R
FERATTER
MEZHALE-
TABERGAYE
BEEREMBE
EEOEUN 6

ERTABENE
RRABBEN
ARfEE

RET 2 m T R HMNER 4 ERD
BB T NEE—-BMIBERE
REMTR(BEIBRAAR
BESREIRMELTRA
EH)ETHE RPBELE
BERMNERMBEERS - #AF
ARBEAEEHHIMHOMEE
BEVRPBEBRETRHR
FEREEHRE LHEF
F175 B B|BI M HLfE

(a) Financial assets and liabilities measured at fair value

(0]

Fair value hierarchy

The following table presents the fair value of the Group'’s
financial instruments measured at the end of the reporting
period on a recurring basis, categorised into the three-
level fair value hierarchy as defined in HKFRS 13, Fair value
measurement. The level into which a fair value measurement is
classified is determined with reference to the observability and
significance of the inputs used in the valuation technique as
follows:

o Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in
active markets for identical assets or
liabilities at the measurement date

o Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which
fail to meet Level 1, and not using
significant unobservable inputs.
Unobservable inputs are inputs for
which market data are not available

o Level 3 valuations: Fair value measured using significant
unobservable inputs

The Group has a finance manager performing valuations
for the financial instruments, including the unlisted equity
securities which are categorised into Level 3 of the fair value
hierarchy, with the assistance of external valuers for certain
financial instruments. The finance manager reports directly to
the chief financial officer. A valuation report with analysis of
changes in fair value measurement is prepared by the finance
manager at each interim and annual reporting date, and
reviewed and approved by the chief financial officer.
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18 EMIBENAREBHETEZE® 18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

() ARAAEBEEFENEREER (a) Financial assets and liabilities measured at fair value
=R (Continued)
(i) 2REESHK(E) (i) Fair value hierarchy (Continued)

RIBECRERAZTANAABEAESIEA

Fair value measurement as at 30 June 2025 categorised into

R-BZH%F
RAAZTEN
AEE -] E=R EEL
Fair value at
30 June 2025 Level 1 Level 2 Level 3
i i i i
$'000 $000 $000 $'000

[/EMDNAEBEIE  Recurring fair value measurement

ERE=HFE Receivables from the third parties 1,121,252 - - 1,121,252
FHEEEMFLT  Unlisted equity securities not held for

RAES trading 41,089 - - 41,089
R5EH Trading securities 24,059 24,059 - -
EWER Wealth management products 830 - 830 -

REZ-MET- A=+ HNARLEEFENEA

Fair value measurement as at 31 December 2024 categorised into

NAEE E—1R £k E=R
Fair value at
31 December 2024 Level 1 Level 2 Level 3
Tr Tr it it
$'000 $'000 $'000 $'000

QEENAEBEIFE  Recurring fair value measurement

ERE=HHE Receivables from the third parties 1,093,742 = = 1,093,742
FHEEEMFELT  Unlisted equity securities not held for
RAE 5 trading 38,486 - - 38,436

RHEH Trading securities 24,897 24,897 = =

EHER Wealth management products 1,018 = 1,018 =
BHE— ﬂixxﬁl +HI1t During the six months ended 30 June 2025, there were no
7~ )51 —WRE=—H M transfers between Level 1 and Level 2, or transfers into or out
Slﬁﬂﬁiiﬁ%’? CIMARBEZHHNE of Level 3 (31 December 2024: nil). The Group’s policy is to
ASEH (ZZ2_MFE+ A recognise transfers between levels of fair value hierarchy as at
=+—0 &)  KXEEMBEK the end of the reporting period in which they occur.

Eﬁf\iﬁiiﬁﬂiﬁﬁ REAN B E
LEE%%&ZF&JE’JE% °
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18 TRMT AN AAEBETTE®)

18 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)

() LA RBEFENSHEER

af|@
(i) F-RLOABEAEREAN
HEDTEREARE

BERMEMNAREBE/LAEE
R E ARG R ATA = UL
BHHEEMERNG S -

(i) BERAE=ZRDIABEETEN (iii)

=g
EWE=FRENRAEBET
FEATKRERKGHTERESRE
MmE  EFERFEHEBEERRN
D7 £ [ R B 5 M ok SRR E 2
BEBHMNETHERKE -
EZEIBREBHEENEERE
BIA B AT R 12% (ZZT =Y
F+_A=+—8:12%) °
ARG RESRERRTIER
HAEEAEE Mg R
BRBERESBEENTE -

FLETRATAMRAEBET
REFELRETRARANE
1 WAL E - B R
SRBUEFEmMAE HP R
AEEFEERRTS AN
FRAERM -

B ESRAAEENER
EREBHIT :

(a) Financial assets and liabilities measured at fair value
(Continued)
(ii) Valuation techniques and inputs used in Level 2 fair

value measurements

The fair value of wealth management products is the estimated
amount that the Group would receive if selling wealth
management products at the end of the reporting period,
taking into account current interest rates.

Information about Level 3 fair value measurement

The fair value of receivables from the third parties is determined
using future estimated cash flows to be recovered which takes
into account projects progress presumed or operation forecast
and discount is 12% (31 December 2024: 12%) based on
the average borrowing cost plus a risk premium of the Group
or weighted average cost of capital relating to the specific
business. The future estimated cash flows reflect potential
impacts of adjustments on the projects’ capacity building areas,
land use index and tax related compensation, etc.

The fair value of unlisted equity instruments was determined
using the price/revenue ratios of comparable listed companies
adjusted for lack of marketability discount, of which the fair
value measurement is negatively correlated to the discount for
lack of marketability.

The movement during the period in the balance of Level 3 fair
value measurements is as follows:

R—A—~H At 1 January 1,132,228 1,177,279
k= Disposal (215) =
RiIB s R Net gains/(losses) recognised in

Fliss(E518) profit or loss 1,771 (119)
N ZH Exchange difference 34,557 (26,900)
MWANA=TH At 30 June 1,168,341 1,150,260




REEZT AP BEHRE M

TOP SPRING INTERNATIONAL HOLDINGS LIMITED 69
INTERIM REPORT 2025

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(BB EHEHASN  ABTTFIR)
(Expressed in Hong Kong dollars unless otherwise indicated)

18 T EMNAAREBEE W

(b) AR AREBEUINERIIEN
ctREEREBEBAAREE
N5 B DAPK AN Sk S A AR I BR Y &
BT AREE BER-_T_M4F
+ZA=+—HEZZEZ-HFA
“THENAABEIEEAEE -

19 KiE
MRBEBMRABITA RN DRI RE
BN E R REDT -

18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(b) Fair values of financial assets and liabilities carried at
other than fair value
The carrying amounts of the Group’s financial instruments carried at
cost or amortised cost were not materially different from their fair
values at 31 December 2024 and 30 June 2025.

19 COMMITMENTS

Capital commitments outstanding at the end of the reporting period not
provided for in the interim financial report were as follows:

R-Z-HF RZZEZMF
~NA=T+H +=—A=+—H
At 30 June At 31 December

2025 2024
Fr T

$'000 $'000

BETH Contracted for 21,840 44,708

BAREIBREAEEERPYENHR
BRRAXEASEBRBENKBEXRAEGH -

20 HAREE

Capital commitments mainly related to development expenditure for the
Group's properties under development and acquisition cost of the Group’s
projects.

20 CONTINGENT LIABILITIES

R-Z-HF RZZTZMF
ANB=+H +—A=+—H
At 30 June At 31 December

2025 2024

T Tt

$'000 $'000
RETAEEMEBERE Guarantees given to financial institutions
RBEREE MR R for mortgage loan facilities granted to

HRERMER purchasers of the Group’s properties 163,588 164,487
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21 EXBEBHAIRS 21 MATERIAL RELATED PARTY TRANSACTIONS
BRABMERENEMEHRENRS In addition to the transactions and balances disclosed elsewhere in the
REEGIN REBBARNBEIZ T X2 interim financial report, major related party transactions entered by the
BB 5 Group during the period are as follows:

BZANA=1+HILAEA
Six months ended 30 June

“E-RF —E-\EF
2025 2024
Fr Tt
$'000 $'000
FEEE NS Remuneration of key management
personnel 4,097 7,103
MARR A FI B Interest expenses to shareholders
(BEEG) (Note () 70,735 42,588
BN EIFSRIN Interest income from associates
(B E i) (Note (ii)) - 3,777
B 5E Notes:
() AR S A SR S AL TE F R R 7% (B (i) Interest expenses to shareholders were charged at a fixed interest rate of 7% per
E_ZEZ-_NEANA=Z+TBHIEANEAR: &FF annum (six months ended 30 June 2024: 11% per annum).

1%) 518 °

(i)  FEYEE D RN B AN SBEREN R 2% (i) Interest income from associates were charged at prime rate minus 2% per annum,
TR MEBBEMNERELGRITREZEENR whereas Prime rate is the HSBC Best Lending Rate.

e
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INDEPENDENT REVIEW REPORT

TO THE BOARD OF DIRECTORS OF

TOP SPRING INTERNATIONAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim condensed consolidated financial statements set
out on pages 36 to 70 which comprise the consolidated statement of financial
position of Top Spring International Holdings Limited and its subsidiaries
(collectively referred to as the “Group”) as at 30 June 2025 and the related
consolidated statement of profit or loss, consolidated statement of profit or loss
and other comprehensive income, consolidated statement of changes in equity
and condensed consolidated cash flows statement for the six-month period
then ended, and notes to the unaudited interim financial report, including
material accounting policy information (the “interim condensed consolidated
financial statements”). The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant
provisions thereof and 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.

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.
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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.

Without qualifying our conclusion, we draw attention to note 1 to the interim
financial report, which indicates that for the six months ended 30 June 2025,
the Group incurred a net loss of $750.3 million. As at 30 June 2025, the
Group's current bank loans and other borrowings amounted to $1,796.2
million, however, the Group only had cash and cash equivalents amounting to
$386.0 million. These conditions, along with other matters as set forth in note
1 to the interim financial report, indicate that a material uncertainty exists on
the Group’s ability to continue as a going concern.

The comparative consolidated statement of financial position of the Group
as at 31 December 2024, were audited by another auditor who expressed an
unmodified opinion on those statements on 28 March 2025. The comparative
consolidated statement of profit or loss, consolidated statement of profit or loss
and other comprehensive income, consolidated statement of changes in equity,
condensed consolidated cash flow statement of the Group for the six month
period ended 30 June 2024, and the related notes were reviewed by another
auditor who expressed an unmodified conclusion on those statements on 28
August 2024.

BDO Limited

Certified Public Accountants
Chan Wing Fai

Practising Certificate no. P05443

Hong Kong, 29 August 2025
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