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CHAIRMAN'S STATEMENT
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In the first half of 2022, Top Spring International Holdings Limited (the
“Company”) and its subsidiaries (together, the “Group”) recorded an
aggregate of pre-sales of properties and car park units of approximately
HK$558.1 million (corresponding period of 2021: HK$1,360.3 million), pre-
sold saleable gross floor area (“GFA") of 5,821 sq.m. (corresponding period of
2021: 21,610 sg.m.) and gross profit margin of the recognised sales of 10.3%
(corresponding period of 2021: 61.7%).

In the first half of 2022, the Group’s rental income from investment properties
was approximately HK$105.7 million (corresponding period of 2021: HK$145.4
million), representing a decrease of approximately 27.3%. As at 30 June
2022, the overall occupancy rate of the Group’s investment properties was
approximately 85.8%. As at 30 June 2022, the total leasable GFA of the
operating investment property portfolio was approximately 305,502 sq.m..
In addition, as at 30 June 2022, the accumulated total area of properties
managed by the Group amounted to approximately 16,137,000 sq.m., of
which approximately 11,106,000 sqg.m. property area was not developed
by the Group and approximately 203,000 sq.m. was commercial property
management projects. Currently, one of the property companies of the Group
ranked 55th in the “Top 100 Property Management Companies in China”
for eight consecutive years from 2015 to 2022 with its scale of property
management expanding year on year.

As at 30 June 2022, the land bank (i.e. the net saleable/leasable GFA) of 22
projects of the Group was approximately 484,048 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 China, such
as Shenzhen, Shanghai and Hong Kong.

In the first half of 2022, the complicated situation of intensifying geopolitical
conflicts, rising global stagflation risk and resurgence of the COVID-19
pandemic had resulted in increasing uncertainties of China‘’s economy and the
macro economy was deviating from the normal growth trend. However, thanks
to the strong resilience in China’s economic development, the fundamentals
for the long-term growth of China’s economy remained unchanged. Under
such a macro environment, the real estate market experienced unprecedented
challenges across China. In the first half year, China implemented differential
policies across the regions and supported the releasing of the rigid demand and
the demand for housing improvement to facilitate the healthy development
and virtuous cycle of the real estate industry. Local governments relaxed
their controlled policies on nearly 500 occasions, a new historic high in the
corresponding period. The policy environment of the industry entered an easing
cyclical period.
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Facing the current tremendous industry change, the Group maintained close
monitoring on industry policies and conducted analysis and judgment on
the market environment, and always persisted in implementing the strategy
of seeking growth amid prudent development to resist the downward
industry pressure and steadily and actively promote the orderly progress of
all businesses. In the first half of 2022, we continued to sell our projects in
Shenzhen, Hong Kong and Sydney. New projects will be introduced in Sydney
in the second half year, which are expected to achieve heart-boosting results.

For our urban industrial community business, we continued to promote
the “Guangdong-Hong Kong-Macao International Innovative City (& 7%
SR B BR 8 ¥ 3k )" Project in Nansha District, Guangzhou. In the first half
of 2022, benefiting from the releasing of the “General Plan for Opening-
up of Guangzhou Nansha to Deepen Comprehensive Cooperation among
Guangdong, Hong Kong and Macao” (<&M F 2 R {L (At 71 B R
ZEA E4E 5 E)) by the State Council, the approval of the planning of
Hong Kong-style communities in Qingsheng, Nansha by Guangzhou and other
favourable factors, the value and leading role of Nansha in constructing the
Greater Bay Area was further enhanced. The Group will vigorously promote the
implementation of the project with the focus on government planning and also
on our own advantages. Shanghai Top Spring International Centre constantly
improved industrial operation and service systems, established community
circles and became the first service station for “white-collar schools (H 48 £
)" in Yangpu District. During the outbreak of the epidemic in Shanghai, it
adopted various measures to assist enterprises in the park to resume work and
production in a safe and orderly manner.

For our urban renewal projects in mainland China (“Mainland China”), the
Group focused on promoting the Jishengchang project in Longgang District,
Shenzhen, which has been included in the scope of prioritised projects for
demolishing and redevelopment under the “14th Five-year Plan”. Currently,
the study of the direction of coordinating the benefits in land consolidation
based on the draft of the Measures on the Coordination on Benefits in Land
Consolidation in Shenzhen (CRIIT LB AEFI 2K LK EHHE)) is in progress,
which aims at soliciting opinions and striving to speed up promoting the project
after the official launch of the policy. In addition, for the renovation of old
factories in Nansha District, Guangzhou, the preparation works of the land
acquisition and renovation plan for an area of 52.5 mu are completed. It is
expected that the Group will sign an agreement on land acquisition with the
government of Nansha District in 2023 and facilitate the land to be included in
the land supply plan of the government.
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For the development and construction of projects under construction in
Mainland China, the Shenzhen Upper Residence, a high-end residential project
with a GFA of approximately 73,200 sg.m. and a total value of RMB2.5
billion commenced its sale at the end of September 2020 with approximately
RMB1.799 billion sold by the end of June 2022. Topspring International
Mansion and Jianshang Commercial Building in Shenzhen, with a GFA of
approximately 129,000 sg.m. are scheduled for sale in 2023.

Our projects in Hong Kong have also reported sound progress. The price of
PENTHOUSE 128, a featured breathtaking pool-view unit (4% & X b B A7) of
128 WATERLOO in Hong Kong, reached over HK$241 million with HK$70,000
per sq.ft., hitting a new high. Meanwhile, it is also the all-time high in Kowloon
in 2022. A total of 39 units has been sold and sales volume achieved was over
HK$850 million, including car parking lots, since it is open for sale, and many
celebrities and professionals were among its customers. Its featured housings
received popular market reception and its only last featured pool view housing
of the whole project is available for sale. For Yuen Long Shap Pat Heung
Road Project and Tai Tong Road Project with a GFA of approximately 280,000
sg.ft. under the cooperative development with Kerry Properties Limited, the
design and ground engineering works are advancing deeply and is expected to
complete construction in 2025. The Sheung Shui Ma Sik Road Project (with a
site area of approximately 142,000 sg.ft.) has received approval from the Town
Planning Board for changing from low-density into high-density residential
units and application regarding the conditions of exchange and land premium
payment is undergoing. The project is located in Northern Metropolis and
the Group will seize the development opportunities in Northern Metropolis
and fully explore the development potential of the land and the project. The
Group will work actively through various channels to identify opportunities for
investment in premium projects, with a view to ensuring continuous investment
and development in the Hong Kong market.

The Group’s projects in Australia achieved satisfactory progresses and results.
The projects in Bellevue Hill and Elizabeth Bay in the eastern suburb of Sydney
progressed as scheduled and will complete construction in August this year and
August next year, respectively. Key projects in Double Bay in the eastern suburb
of Sydney and St Leonards at the Lower North Shore of Sydney are expected
to open for sale in August this year and the Group is actively preparing the
development design, selling and other works. The two projects that have yet
to open for sale have received positive market responses and feedbacks. The
St Leonards project plans to introduce 99 apartments in the first stage and is
undergoing final improvement of housing types to ensure maximised design
efficiency. For the North Beach Grade A development project in Belrose, the
Group is actively negotiating with various government departments to revise
the nature of the land use of the project plot into the land site for medium- to
low-density residential buildings and is expected to obtain approvals from the
Planning Administration and the district government in a few months. While
closely promoting the above projects, the Group will actively seek investment
projects in line with the development of the Group and continue to expand the
Australia real estate market.
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In connection with commercial and property management, the resurgence
of the COVID-19 epidemic posed direct impacts on the operation and
management of commercial properties in the first half year. Our self-owned
commercial properties under management were seriously affected by the
epidemic in cities where they are located and certain merchants were forced
to suspend operation for certain periods of time. While carrying out epidemic
prevention, we also adopted various measures in a timely manner to stabilise
merchants’ confidence and assisted them in their operation. We also sped
up the measures in soliciting merchants to fill up the unoccupied properties
to guarantee continuous commercial operation. As at the end of June, the
overall occupancy rate of the self-owned commercial properties was 85.8%,
representing an increase of 3.7% as compared with the end of last year. For
property services, the Group implemented stringent epidemic prevention
policies and recorded no incident that we need to bear the responsibilities
due to epidemic prevention and control in projects under management. Many
projects were praised and awarded by local competent authorities on epidemic
prevention for their full implementation of epidemic prevention measures.
Currently, there are properties with a contracted area of 15.93 million square
metres under management, including the 93 property projects, 4 of them were
awarded the title of “Provincial Excellence Demonstration Community under
Property Management” and 7 of them were awarded the title of “City Excellent
Demonstration Community under Property Management”. Shenzhen Top
Spring Property ranked the 55th among the “China Top 100 Property Service
Companies”, up by 3 places than last year. The Group will continue to focus
on urban ancillary segmentation, expand our property management business in
terms of the area under management and maintain solid growth in operating
revenue and profit from commercial and property businesses.

For our education business, the resurgence of the epidemic caused adverse
impacts on the teaching progress after class resumption as well as the
traditional business operation models. Despite such impacts, we still adopted
effective measures, carried out rapid resources deployment and cooperated
with the schools that we served in all dimensions to guarantee the quality
of our education services and appropriately provided technical supports to
tutors and students’ families in fighting against the epidemic. For business
development and education products, we actively seized the flows of online
platforms, exhibition services and other channels and conducted active
marketing activities. During the resurgence of the epidemic, we appropriately
reviewed internal structure, vigorously explored new sources and saved costs,
refined products and enhanced accuracy to improve enterprise comprehensive
competitiveness and consolidate the operating conditions for deepening and
refining our business in Hong Kong. The Group looked forward to seizing
development opportunities after the re-initiation of the “Creative” brand in
the Greater Bay Area and maintaining our unchanged target of expanding
education projects in asset-light model or through strategic cooperation.
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Consistently focusing on the Guangdong-Hong Kong-Macao
Greater Bay Area by grasping the development opportunities
within the core cities and regions

The Greater Bay Area has been developed with high quality for three years. It
has made significant breakthroughs and achievements in important areas such
as overall economic development, platform construction, project cooperation,
regulation convergence, system reform and innovation, mutual recognition
of qualifications, and youth innovation and entrepreneurship. During the
pandemic period, cities in the Pearl River Delta region have shown strong
economic resilience and recorded positive economic growth in the first half
of 2022. The Group will closely focus on the development plan and priorities
of the construction of the Greater Bay Area with a strong emphasis on the
core cities including Hong Kong, Shenzhen and Guangzhou and give full play
to its strengths and capabilities, so as to increase project opportunities and
implement the development strategy of the Group by taking advantage of the
development of the Greater Bay Area.

Maintaining and increasing where appropriate rental
properties that generate stable income growth

The management believes that it is very important to maintain a steady increase
in rental income and hopes to further increase rental income and profit by
holding more premium properties and properly conducting refined asset
management in the future, so as to ensure stable and sustainable cash flow
and preserve and enhance property value.

Actively expanding overseas premium projects by focusing
on Hong Kong and Sydney

The Group will conduct intensive development in core overseas cities such as
Hong Kong and Sydney, and build competitive high-quality projects with an
international vision and standard, so as to enhance our brand value and image
in overseas markets continuously as well as to build an efficient and synergistic
ecology for domestic and overseas businesses.

Eyeing potential investment opportunities to foster new
business growth points

We will continue to monitor market and industry changes and focus on new
economic development opportunities. In line with the actual development
needs of the Group, we will integrate resources and make prudent investments
to cultivate the “property +” business, so as to achieve organic integration
of and two-way empowerment between the diversified businesses and the
property business.
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BE-Z-Z-F/5XH=1+H17x BUSINESS REVIEW FOR THE SIX MONTHS ENDED 30

18 A 2= %5 [ & JUNE 2022

(1 BE (1) Pre-sales
BHE-_ZT-_—_FA=+HILEAR " For the six months ended 30 June 2022, the Group recorded an aggregate
REEBEMEREFEMEERELLD of pre-sales of properties and car park units of approximately HK$558.1
558,100,000 7 7T (H 7 47539,800,000%8 million (of which approximately HK$539.8 million was from pre-sales of
TREMERER) R_T=-—FH Eﬁ properties), representing a decrease of approximately 59.0% as compared
BB SR H59.0% c AEEBEE to the figure recorded in the corresponding period of 2021. The Group'’s
BEEBNASNIFHK BEHE-T total pre-sold GFA was approximately 5,821 sq.m., representing a
Z—FANA=THIEAMEAL21,610F decrease of approximately 73.1% from approximately 21,610 sq.m. for
FARRDET31% - BE_T__FXA the six months ended 30 June 2021. The average selling price (“ASP") of
=+RHIEXNEA  REEMEREETH the Group’s pre-sales of properties for the six months ended 30 June 2022
EEB([FHEE]D AEFHKL92,733.2 was approximately HK$92,733.2 per sq.m. (for the six months ended 30
BLT(EHEZTEZ—FA=1THIEAE June 2021: approximately HK$62,813.5 per sq.m.). In addition, the Group
B & ¥ XK#462,813.587T) © b recorded pre-sales of car park units of approximately HK$18.3 million
AEERBE=ZT-_=_F~A=1+AHL from 68 car park units for the six months ended 30 June 2022.

NME A SRS IEEMNTEEREL A 18,300,000
BT - EH 68EEENAL ©

AEBRBEE-_T-__FA=1+HIE A breakdown of the total pre-sales of the Group during the six months
NME AR TEE LREIAMES 0T ended 30 June 2022 is set out as follows:

ERERERR A& RETHER

HEREAER Project and type of project Pre-sold GFA Pre-sales Pre-sales ASP

FAHxK HEBTL B/ FHK

sg.m. HK$ million HK$/sg.m.

KZ  Tianjin REREH Tianjin Le Leman City 3,650 62.7 46.8 8.7 12,821.9
- £ — residential

A Shenzhen  RYIKHZE ERE  Shenzhen Upper Residence 1,469 252 119.8 222 81,552.1
- = — residential

&7 HongKong &7 128 WATERLOO Hong Kong 128 WATERLOO 702 12.1 3732 69.1 531,623.0
- F=E — residential

5,821 100.0 539.8 100.0 92,733.2

EREFENHA

Number of pre-sold RE REFHEER

Project car park units Pre-sales Pre-sales ASP

[E] BEET BT/

unit HK$ million HK$/unit

EAR  Nanjing KB — B2 The Sunny Land - Nanjing 64 94.1 8.6 47.0 134,375.0

F&  Nanjing JKEFXR — @R The Spring Land - Nanjing 1 15 0.1 0.5 100,000.0

& HongKong &7 128 WATERLOO Hong Kong 128 WATERLOO 3 44 9.6 52.5 3,200,000

68 100.0 18.3 100.0 269,117.6
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2 BE=-ZE=-—FXA=1+HIL~HE
AR RARNIER
HE_ZT_—_F#XA=Z+BHLA<@A "
REEBRKE FHNREBSNMERRE
EBBERYEHEWRA CTEIEEEMH
£)#92,611,500,00078 7T © B HERK
AHEREEMBENA32,713F 5K o &
E-TE-_—FXA=1tHIEAEA &
SEHEVENEEREHEBNAS
52K 79,830.6 8 7T °

BHE_T-_—_H#XXA=tHIt~EA"
AEERXNEBEREEMHEEN A
11,300,000 7T + & I 63 [EA{FEAL ©

AEBRBE-_S-_—_FXA=1+AH1It
NEAERNYEHEFBIRET ¢

(2) Projects delivered and booked for the six months ended

30 June 2022

For the six months ended 30 June 2022, the Group's property
development business in Tianjin, Shenzhen and Hong Kong achieved
revenue from sale of properties (excluding sale of car park units) of
approximately HK$2,611.5 million with saleable GFA of approximately
32,713 sq.m.. The recognised ASP of the Group’s sale of properties was
approximately HK$79,830.6 per sg.m. for the six months ended 30 June
2022.

For the six months ended 30 June 2022, the Group delivered and
recognised sale of car park units of approximately HK$11.3 million from
the sale of 63 car park units.

Details of sale of properties recognised by the Group during the six
months ended 30 June 2022 are listed below:

E AR (5%
AHE LES h 2®R
BEEER Sale of FHEE
Saleable GFA properties Recognised
HERERER Project and type of project booked recognised ASP
FH K HEBT AL/ EAXK
sg.m. HK$ million HK$/sg.m.
RE Tianjin RERSH — EF Tianjin Le Leman City - residential 1,444 17.6 12,188.4
F Shenzhen FIKBELRE — FF Shenzhen Upper Residence - residential 29,924 2,171.9 72,580.5
BE Hong Kong & 75 128 WATERLOO — % Hong Kong 128 WATERLOO - residential 1,345 422.0 313,754.6
@t Total 32,713 2,611.5 79,830.6

AEBRBE-_ZSE-_—F~A=1+A1
NME AR EEMAEEFBY AT

Details of sale of car park units recognised by the Group during the six
months ended 30 June 2022 are listed below:

EPN: [5F:5)
FEUHE FEUHNE BER
Number of Sale of FHER
carpark  car park units Recognised
HEREEER Project units booked recognised ASP
&l BEAET %/ (@
unit HK$ million HK$/unit
&% HongKong &7 128 WATERLOO Hong Kong 128 WATERLOO 1 33 3,300,000.0
R Nanjing KBS H — BN The Sunny Land - Nanjing 61 7.9 129,508.2
B®  Nanjing KEEXR — AR The Spring Land — Nanjing 1 0.1 100,000.0

st Total 63 113 179,365.1
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(3)

REVE(BEIEABELHED
BEYE)
BRBEBSFRBENWEIN AEE T
FH 2k T8 HY R B A R A B R A K R
— R BMESTHE ?i****“ﬁﬁ
Eh - MNEREER L RIIKETE
- REERSHE - L/i/ﬁ%wa & -
LBEAREREMBEFLXEMURE
BRNEEEMREEENREMEES (X
TEEBEYES HEREEDL  TERH
EBREXNABRESEAM) RZT=
FRNAZTH AEEREVENBDR
A BE X 58,674,500,000%8 7T © 1 AN &
BEERELN352% AEBEREMES
AR HEREEERL /305,502 F 7
* @§—7——¢/\H +E|JJ:/\{.
A AEBESSEEREMEILBERSE
#935,600,000 8L (BE=T=—F <A
=+RH1EEA : 467,700,000 7T) °

AEESREEENEBEBTEMN BB
EMNMBEER TMHEHESRBLRPERET
KERARBLARERKERP - AEH
WS REE NP BEASEEIREFAIR
BEE AEEHEZENEENEFL (B
BZEMNERE  EHEHEELR A4
ZEREUARERESNIESELSR) TR
HEREAEENBENER R ==
FXNA=+H  ZEMBENHHEF (HE
HEREEmBGEE —REMENHESR
HEAMBERIR10.0%) THENZEmME
HAEEELETHREMENTRER
BEMmMEN298% (R=ZTE=_—F+=A
=+—H:#296%) °

HE_ZT_-_—_FXXA=+HI~@EA "
REBEAMESUAL 105,700,000 47T -
BHE_Z-_—FXA=1+HIEXEA
#9145,400,000%8 TT % > 4927.3% B =
—E-__FRAZFHIEAEA XK
BEE2RREMENAHHESKRAN R

BEHR13IB T (EE2E_ZT=_—F<A
=+BHLEAER BT FFHKR0E

7T) e AASRARL ETEARAKHE
RAEEETREVEREBEZE_T_—
NA=ZTHLEREANESB DA -

(3) Investment properties (inclusive of investment properties

classified as held for sale)

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 comprising mainly 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, Shanghai Shama Century Park, Shanghai Bay Valley and Kunming
Dianchi Lakeside Peninsula in Mainland China and Kowloon Tong Rutland
Quadrant Project in Hong Kong. As at 30 June 2022, the total fair value
of the investment properties of the Group was approximately HK$8,674.5
million, representing approximately 35.2% of the Group's total asset
value. The Group’s investment property portfolio had a total leasable
GFA of approximately 305,502 sq.m.. The Group recorded gain of
approximately HK$35.6 million (for the six months ended 30 June 2021:
approximately HK$67.7 million) in fair value of its investment properties
for the six months ended 30 June 2022.

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 2022, 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
29.8% (as at 31 December 2021: approximately 29.6%) of the Group’s
total leasable GFA in its investment properties under operation.

The Group generated rental income of approximately HK$105.7 million
for the six months ended 30 June 2022, representing a decrease of
approximately 27.3% from approximately HK$145.4 million for the six
months ended 30 June 2021. The average monthly rental income of the
Group’s investment properties under operation for the six months ended
30 June 2022 was approximately HK$71.3 per sq.m. (for the six months
ended 30 June 2021: approximately HK$92.0 per sg.m.). The decrease
in the average monthly rental income was mainly attributable to a
decrease in rental rate of the Group’s existing investment properties under
operation during the six months ended 30 June 2022.
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AEEBR_ZZ_FA=ZTHMEE Details of the Group’s major investment properties as at 30 June 2022 and
KEVERAEEHE T -__FX the Group’s rental income for the six months ended 30 June 2022 are set
=+ HIEAREANESWAGFIBERIIT out as follows:
BE-8-cF
AR=TAL
W=B==% HE-Z-—fF AEBNSTAX
AAZTEM ABETHLE ABESUA RZB=Z%
THEREER R=Z=—% XEAHHAELKA Average monthly ANAZTRK
Leasable GFA ~NAZtEM Rental income rental income %
Investment Properties Leasable DAEE forthe persq.m.forthe  Occupancy rate
RENE (inclusive of investment properties GFAasat  Fairvalueasat six monthsended six months ended as at
(BRI RAREHENRENR) dlassified as held for sale) 30 June 2022 30 June 2022 30 June 2022 30 June 2022 30 June 2022
(KizE)
(Note)
FHA BEAT b B/ FHK
sq.m. HK$ million HK$ million HK$/sq.m.
EETHRENE Investment properties under operation
BNEESE—HBR_4 Changzhou Fashion Mark Phases 1 and 2
(BOEEREEN) (Shopping mall and car park units) 80,771 1,508.9 16.0 50.4 80.5
MMNHSEER L (BYES) Hangzhou Landmark (Shopping mall) 26,182 434.1 8.1 60.0 23
KERZHE (BEEREEML) Chengdu Fashion Mark
(Shopping mall and car park units) 38,285 799.0 10.5 57.9 99.2
HeEa Shanghai Bay Valley 97,854 3,064.0 298 65.8 77.1
M R T —FSA=+THNAHEREER Note: The leasable GFA as at 30 June 2022 excluded car park units.

BT EEEE -
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4 R=FE=-—FXA=1+HWLTH# (4 Land bank as at 30 June 2022

(K]
BN
Australia
Efe
Sydney
°
y Efest. L dsiE B
EF' Sy;ney Set?rllgz)nsards Project
The PRC )
RIBFEH

— Tianjin' Le Leman City

_ KEER-BER
The Spring Land - Nanjing

BMNKEEHE
Changzhou Fashion Mark
db38
Beijing
el
. Tianjin N
BR EieEAEA
Xi‘an BR Shanghai Bay Valley Project
i Y EESEtEAR
%% Changzh '.—4‘ T .| Shanghai Shama Century Park
Shanghai
R E Wuhan O
Chengdu _ Eot MMNFESEE O

M) .
Hangzhou. |$7)§Z Ningbo| Hangzhou Landmark

J & J-Fuzhou

RBRERE /

Chengdu Fashion Mark

EMH ;
Kunming e 3 / WFf Xjamen RERSEFEHL
. .‘“:-..‘.. ¥ Dongguan [ pongguan Landmark
ERENHEXS B A2 & Hong Kong
Kunming Dianchi Lakeside Peninsula RI% —Guangzhou | | &8 FKEERER
Nanning Hong Kong Sheung Shui
&Il Shenzhen Ma Sik Road Project
ERTHT\MEER
Hong Kong Yuen Long
BE-T__FXA=1H 22 property projects %’f\ﬂﬂ*}?@‘?ﬁ%ﬁ I " Shap Pat Heung Road Project
f221EM AR as at 30 June 2022 Shenzhen Water Flower Garden 2 57 g x 323518
RYIRBIL Hong Kong Yuen Long
® K£TIFH Completed projects Shenzhen Hidden Valley Tai Tong Road Project
. el =
wRIER Projects under development ;i?ﬁﬁnglfa{’lld N enzhen f;ﬁnﬁﬁ%kjﬁﬁlﬁ B
©® FHERMEMRKTFTA  Projects held for future Y S LB B L0y LI VELTU el .
R E S IEERBRE  development or contracted Shenzhen Longhua Shangtang UELE L0 Sl VSR e R
T AREIE R to be acquired or under Metro Station Project #7128 WATERLOO
application for change YIRS A Hong Kong 128 WATERLOO
. h 9 in land use Shenzhen Jianshang EBNEEEGHER
FRESREEHEBT  Major city with high speed Commercial Building Hong Kong Kowloon Tong
railway FIIKBE ERE Rutland Quadrant Project

— R High speed railway Shenzhen Upper Residence
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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
People’s Republic of China (the “PRC"” or “China”).

As at 30 June 2022, the Group had a total of 22 projects over 11 cities
in various stages of development, including an estimated net saleable/
leasable GFA of completed projects of approximately 356,208 sq.m.,
an estimated net saleable/leasable GFA of projects under development
of approximately 90,849 sq.m., an estimated net saleable/leasable GFA
of projects held for future development of approximately 30,494 sq.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 484,048 sq.m., the details of which are as follows:

T EAHEE r&EE
HH AEEREEE PR
Eok Estimated Interest
Project net saleable/ attributable
no. B Project Type of project leasable GFA to the Group

sg.m. %
BIER Completed Projects
1 w3 Shenzhen R L Shenzhen Hidden Valley [E=2 Residential 4,015 100.0
2 w0 Shenzhen  KEIEX — R The Spring Land - Shenzhen % Commercial 33,454 100.0
3 w3 Shenzhen RYIKH TEHB Shenzhen Water Flower Garden 7% Commercial 4,992 100.0
4 M Changzhou  BMNHEE#HE Changzhou Fashion Mark [EES Commercial 82,490 100.0
5 R Dongguan ~ REHEHEHL Dongguan Landmark EE3 Commerdial 20,172 100.0
6 M Hangzhou — MMNESEEHL Hangzhou Landmark [SE Commercial 26,182 100.0
7 %1 Chengdu REFEEHE Chengdu Fashion Mark [EES Commercial 38,285 100.0
8 g Shanghai EESHHEAR Shanghai Shama Century Park ~ fRES=AE  Serviced apartments 662 70.0
9 R Tianjin KERSH Tianjin Le Lemen City F=/B%¥  Residential/Commercial 23,590 58.0
10 AR Nanjing K@ — BR The Spring Land - Nanjing [EES Commerdial 717 100.0
1 i Shanghai LgEaEa Bay Valley Project EE3 Commercial 97,526 70.0
12 B HongKong & NEEEEMEEE  Hong Kong Kowloon Tong % Campus 574 100.0
Rutland Quadrant Project
13 = Kunming EREMHELS Kunming Dianchi Lakeside [E Commercial 1,415 100.0
Peninsula

14 3] Shenzhen  RIKHIZEELRE Shenzhen Upper Residence T Residential 16,683 100.0
15 EE Hong Kong %% 128 WATERLOO Hong Kong 128 WATERLOO £ Residential 5,451 60.0
Pt Sub-total 356,208
EE®EAE Projects under Development
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R HE rEH
HE AHEREEE PEfhRER
oL Estimated Interest
Project net saleable/ attributable

no. Project Type of project leasable GFA to the Group

sg.m. %

16 EI Shenzhen ARZERKRE Shenzhen Topspring [SE Commercial 58,294 100.0
International Mansion

17 | Shenzhen RIS EEEAE Shenzhen Jianshang SES Commercial 9,518 100.0
Commercial Building

18 &k HongKong &ETHA+/\MBEIEE HongKong Yuenlong Shap £ Residential 20,050 50.0
Pat Heung Road Project

19 BB HongKong &BTHARKIER Hong Kong Yuen Long = Residential 2,987 50.0

Tai Tong Road Project

et Sub-total 90,849

REHARBRNER Projects Held For Future Development

20 MBS Sydney, AESt LleonardsTBE  Sydney, St. Leonards Project  {£% Residential 30,494 49.0
Australia

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

HENS L ARNER

21 B HongKong &ETHEA#NMNIEE HongKong YuenlongTong  #RAEE Composite N/A i 100.0

Yan San Tsuen Project development
22 B HongKong  &H EKFHEKIER Hong Kong Sheung Shui FE Residential 6,497 50.0

Ma Sik Road Project

N Sub-total 6,497

st Total 484,048
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NEBWT L REEEEHNOT Details of land bank in major cities are set out below:

B AHEE

AESEEmE

Estimated

net saleable/

&g Region/City leasable GFA

IR

sg.m.

RN ERES (BERS Shenzhen and surrounding regions (including Dongguan) 147,128

& Shanghai 98,188

B Nanjing 717

P &R Chengdu 38,285

oA Hangzhou 26,182

RiE Tianjin 23,590

M Changzhou 82,490

=15 Kunming 1,415

B Hong Kong 35,559

SENETE Sydney, Australia 30,494

et Total 484,048
REBBREBRELR EEMEER The Group intends to continue leveraging its experience in identifying
FEBERARHFBEENEABRE land parcels in and/or outside the PRC with investment potential at
ENH T WU g s e B A advantageous times and acquiring land reserves which are or will be
EWERERETERN TR o St well connected with transportation and infrastructure developments.
REBBEBENFEENR, P EE Moreover, the Group intends to continue acquiring new land parcels or
N RMEEENTABERERE NN projects in locations in and/or outside the PRC with vibrant economies
HE W T IEE - LEREBR and strong growth potential, in particular, the Greater Bay Area (including
NéEE (BERE RIEKRRE) - L8 Hong Kong, Shenzhen and Dongguan), Shanghai and Sydney of Australia.

FORINESE
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For the six months ended 30 June 2022, the Group's total revenue and
income from sale of properties were approximately HK$2,883.7 million and
HK$2,622.7 million, respectively, increased by approximately 881.5% and
207,559.5%, respectively, as compared with the corresponding period of 2021.
The Group recorded a profit attributable to equity shareholders of the Company
of approximately HK$6.3 million as compared with approximately HK$96.6
million recorded in the corresponding period of 2021. For the six months ended
30 June 2022, the Group had a basic earnings per ordinary share (the “Share(s)”)
of HKO.4 cents, compared with HK6.3 cents in the corresponding period of
2021. Net assets per Share attributable to equity shareholders of the Company
and holders of bonus perpetual subordinated convertible securities (“PCSs")
were approximately HK$6.4 as at 30 June 2022 and approximately HK$6.7 as
at 31 December 2021.

No interim dividend is declared for the six months ended 30 June 2022 (for the
six months ended 30 June 2021: HK3 cents).

Revenue

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 881.5% to approximately
HK$2,883.7 million for the six months ended 30 June 2022 from approximately
HK$293.8 million for the six months ended 30 June 2021. This increase
was primarily due to an increase in sale of properties. The Group recognised
property sales of approximately HK$2,622.7 million, representing approximately
91.0% of the revenue for the six months ended 30 June 2022. The remaining
approximately 9.0% represented 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 11.2% for the six months ended
30 June 2022 as compared with the corresponding period of 2021 primarily
due to the decrease in rental rate for property leases.
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Direct costs

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.

The Group’s direct costs increased to approximately HK$2,483.1 million for the
six months ended 30 June 2022 from approximately HK$128.6 million for the
six months ended 30 June 2021. Such increase was primarily attributable to an
increase in sale of properties for the six months ended 30 June 2022.

Gross profit

The Group’s gross profit increased by approximately 142.5% to approximately
HK$400.6 million for the six months ended 30 June 2022 from approximately
HK$165.2 million for the six months ended 30 June 2021. The Group recorded
a gross profit margin of approximately 13.9% for the six months ended 30 June
2022 as compared with approximately 56.2% for the six months ended 30
June 2021. The decrease in gross profit margin was primarily due to the lower
profit margin of sales of properties.

Other revenue

Other revenue increased by approximately HK$21.4 million, or approximately
28.5%, to approximately HK$96.4 million for the six months ended 30 June
2022 from approximately HK$75.0 million for the six months ended 30 June
2021. The increase was primarily attributable to the increase in bank and other
interest income.

Other net (loss)/income

Other net (loss)/income decreased significantly by approximately 105.6% to loss
of approximately HK$12.6 million for the six months ended 30 June 2022 from
income of approximately HK$224.7 million for the six months ended 30 June
2021, mainly due to the reversal of impairment on recovery of certain impaired
receivables and the gain on disposal of subsidiaries in Hong Kong which was
recorded during the six months ended 30 June 2021.
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Selling and marketing expenses

Selling and marketing expenses increased by approximately 102.1% to
approximately HK$66.7 million for the six months ended 30 June 2022 from
approximately HK$33.0 million for the six months ended 30 June 2021, mainly
due to an increase in promotion and commission expenses paid in the sale of
Hong Kong 128 WATERLOO and Shenzhen Upper Residence. The selling and
marketing expenses accounted for approximately 11.9% of total pre-sales for
the six months ended 30 June 2022 (for the six months ended 30 June 2021:
approximately 2.4%).

Administrative expenses

Administrative expenses decreased by approximately 18.3% to approximately
HK$133.9 million for the six months ended 30 June 2022 from approximately
HK$163.9 million for the six months ended 30 June 2021 due to the decrease
in legal and professional fees.

Valuation gains on investment properties

Valuation gains on investment properties was approximately HK$35.6
million for the six months ended 30 June 2022 (for the six months ended
30 June 2021: approximately HK$67.7 million), representing a decrease of
approximately 47.4%. The decrease was mainly due to the lower rental rate.

Finance costs

Finance costs increased by approximately 8.0% to approximately HK$158.3
million for the six months ended 30 June 2022 from approximately HK$146.6
million for the corresponding period of 2021. The increase was primarily
attributable to the sales of properties and less of interest can be capitalised.

Income tax

Income tax expense increased by approximately 83.0% to approximately
HK$147.9 million for the six months ended 30 June 2022 from approximately
HK$80.9 million for the six months ended 30 June 2021. The income tax
expenses for the period were the consistent with the increase in the sale of
properties.

Non-controlling interests

The loss attributable to non-controlling interests was approximately HK$2.1
million for the six months ended 30 June 2022 as compared with approximately
HK$0.1 million in the corresponding period of 2021.
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Cash position

As at 30 June 2022, the carrying amount of the Group’s cash and bank deposits
was approximately HK$3,285.7 million (as at 31 December 202 1: approximately
HK$3,939.4 million), representing a decrease of approximately 16.6%.

Borrowings and charges on the Group’s assets

The Group had an aggregate borrowings (including bank and other borrowings,
bonds payable and lease liabilities) as at 30 June 2022 of approximately
HK$9,762.9 million, of which approximately HK$5,007.5 million is repayable
within one year, approximately HK$3,969.8 million is repayable after one year
but within five years and approximately HK$785.6 million is repayable after five
years.

As at 30 June 2022, the Group’s bank loans of approximately HK$8,277.0
million (as at 31 December 2021: approximately HK$8,670.0 million) were
secured by certain investment properties, other land and buildings, 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$14,570.2 million (as at
31 December 2021: approximately HK$15,720.6 million) and equity interest in
subsidiaries within the Group and certain shareholders’ loans lent by the Group
to the subsidiaries. As at 30 June 2022, the Group’s bonds payable was secured
by issued share capital of a subsidiary of the Company and receivables owned
by the Company.

The carrying amounts of all the Group’s bank and other borrowings and bonds
payable were denominated in RMB except for certain borrowings with an
aggregate amount of approximately HK$3,472.9 million (as at 31 December
2021: approximately HK$3,817.4 million) and HK$1,402.9 million (as at 31
December 2021: approximately HK$985.7 million) as at 30 June 2022 which
were denominated in Hong Kong dollars and US dollars, respectively.
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Cost of borrowings

The Group's annualised average cost of borrowings (calculated by dividing total
interest expenses expensed and capitalised by average borrowings, during the
period) was approximately 5.6% for the six months ended 30 June 2022 (for
the six months ended 30 June 2021: approximately 6.0%).

Net gearing ratio

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 ratio as at 30
June 2022 and 31 December 2021 was approximately 66.3% and 59.8%,
respectively. The increase in net gearing ratio was mainly due to the repayment
of construction costs during the six months ended 30 June 2022.

Foreign exchange risk

As at 30 June 2022, the Group had cash balances denominated in RMB of
approximately RMB2,614.9 million (equivalent to approximately HK$3,061.6
million), in US dollars of approximately US$0.2 million (equivalent to
approximately HK$1.8 million) and in Australian dollars of approximately
AUDO.2 million (equivalent to approximately HK$1.2 million).

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.
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NET ASSETS PER SHARE

Net assets per Share of the Company as at 30 June 2022 and 31 December
2021 are calculated as follows:

December
2021

Net assets attributable to equity shareholders

EAEBEEEFE(TAT) of the Company and the holders of PCSs
(HK$'000) 9,802,964 10,302,826

BRETEREREE (TR) Number of issued ordinary Shares ('000) 1,412,733 1,412,733
MARITEE K A PIHRFEH S B (FAR) Number of outstanding PCSs ('000) 116,553 116,553
REFFEEREEFENRNEE Number of Shares for the calculation of

(FR net assets per Share ('000) 1,529,286 1,529,286
NN RERS IR ok AR #2 IR B %35 Net assets per Share attributable to equity

BABGEREESFE (BT shareholders of the Company and the

(FF3E) holders of PCSs (HK$) (Note) 6.4 6.7
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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 2022 and 31 December 2021.

CONTINGENT LIABILITIES

As at 30 June 2022, save for the guarantees of approximately HK$820.0 million
(as at 31 December 2021: approximately HK$862.0 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.
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As at 30 June 2022, the Group employed a total of approximately 890
employees (as at 31 December 2021: approximately 860 employees) in
Mainland China, Hong Kong and Australia, of which, approximately 54 were
under the headquarters team, approximately 137 were under the property
development division and 696 were under the retail operation and property
management division, approximately 3 were under education division.
For the six months ended 30 June 2022, the total staff costs incurred was
approximately HK$110.5 million (for the six months ended 30 June 2021:
approximately HK$112.1 million). The remuneration of the employees was
based on their performance, work experience, skills, knowledge and the
prevailing market wage level. The Group remunerated the employees by means
of basic salaries, cash bonus and equity settled share-based payment.

The Company also adopted a post-IPO share option scheme on 28 February
2011 for the purpose of recognising and acknowledging the contribution that
eligible employees have made or may make to the Group. On 26 June 2012, 20
June 2013, 28 April 2015, 8 September 2015 and 23 October 2015, the Group
granted 15,720,000 share options (Lot 1), 14,000,000 share options (Lot 2),
82,650,000 share options (Lot 3), 3,000,000 share options (Lot 4), 10,000,000
share options (Lot 5) and 31,000,000 share options (Lot 6), respectively, under
the post-IPO share option scheme at the exercise prices of HK$2.264 per
Share (adjusted), HK$4.14 per Share, HK$3.3 per Share, HK$3.65 per Share,
HK$3.45 per Share and HK$2.796 per Share, respectively, to certain Directors,
senior management and selected employees of the Group. The post-IPO share
option scheme expired on 27 February 2021. While no new share option can
be granted, all outstanding share options granted prior to the expiration of the
scheme shall continue to be valid and exercisable in accordance with the rules
of the post-IPO share option scheme.

A new share option scheme of the Company was adopted by the shareholders
of the Company at the annual general meeting held on 24 May 2022 to enable
the Company to grant share options to eligible participants as incentive or
rewards for their contribution to the Group. The new share option scheme has
a term of 10 years commencing on the effective date of the scheme, that is,
24 May 2022. For the six months ended 30 June 2022, no share option was
granted under the new share option scheme.

There were no other significant changes in the Group’s financial position
or from the information disclosed under the section headed “Management
Discussion and Analysis” in the annual report for the year ended 31 December
2021.
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In the opinion of the Directors, the Company has complied with all the code
provisions under the Corporate Governance Code as set out in Appendix 14 to
the Listing Rules (the “CG Code"”) during the six months ended 30 June 2022
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 officer should be separate and should not be performed by the
same individual. During the six months ended 30 June 2022, 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 10 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
2022.
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CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B of the Listing Rules, the changes in information of the
Directors since 1 January 2022 up to the despatch date of this interim report is
set out below:

BEFE

Details of change

R £ 4
Mr LIANG Rui Chi

H5RREE
Mr WONG Sze Yuen
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Resigned as an executive Director with effect from 4 August 2022.

BZERNTES BTN \AEBRER-

Appointed as an executive Director with effect from 4 August 2022.

Upon specific enquiry by the Company and based on the confirmations from
the Directors, save as the above, 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 2021 annual report.

REVIEW OF INTERIM RESULTS BY THE AUDIT
COMMITTEE

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 2022. The audit committee of the
Company comprises three independent non- executive Directors, namely Mr
CHENG Yuk Wo (Chairman), Professor WU Si Zong and Mr CHAN Yee Herman.

The financial information in this interim report is unaudited and is derived from
the interim financial report for the six months ended 30 June 2022. The interim
financial report is unaudited, but has been reviewed by KPMG, 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, KPMG 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.
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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 in 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.

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, 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, the 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 of
the Company. 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 2022 of the Company.

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.

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 2022 (for the six months ended 30 June 2021:
HK3 cents).

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 2022.
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Name of Director

B8R

EREEE(HEEED (HE2)
Mr WONG Chun Hong
("Mr WONG") (Note 2)

REERER

corporation
ARl A
Settlor of a trust
ERBEA

Beneficial owner

BEMEE ((BRE]) (HE3)
Mr CHENG Yuk Wo
("Mr CHENG") (Note 3)

ERfEAA

Beneficial owner

RMRBR ([RHAR]) (KiE4)
Professor WU Si Zong
(“Professor WU") (Note 4)

ERBEEA

Beneficial owner

Type of interest

Interest in a controlled
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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 2022, 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 (i) 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 BERHK
BEERG EEBRE ARRES HERGAY HERTRA
A8 (R) #A (R) %8 (R) Total number  MBAF 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
(FzE1)
(Note 1)
(a)+(b}+()
148,500 - - 148,500 & x5 (L) 0.01
148,500 Shares (L)
417,593,500 - 116,552,800 534,146,300 f& 17 (L) 37.81
534,146,300 Shares (L)
5,083,200 - - 5,083,200 AR A7 (L) 0.36
5,083,200 Shares (L)
- 1,000,000 - 1,000,000 f& 17 (L) 0.07
1,000,000 Shares (L)
- 400,000 - 400,000 A& A& 1 (L) 0.03

400,000 Shares (L)



T S A R A )
- = R

EEREE
DIRECTORS’ REPORT

BsE :

[LIEEEERNEROSEBRMONEE -

Kang Jun Limited ([ Kang Jun|) & L4 2
BHE REEFRBEKRO - ShEH
R A1 B Kang Jun #575 ) 148,500 A A% 17
A ¥ 25 © Chance Again Limited ([ Chance
Again]) B Cheung Yuet (B.V.1.) Limited ([ BVI
Col)2&HEH - BVI CoM 2 ZE TR AR
HELEBEEARAR (DELREEEE])
{E & The Cheung Yuet Memorial Trust#) 52
st AZ & ¥ A ° The Cheung Yuet Memorial
TrustREEER N ZRRERET (ERX
Rikfast]) HX & ABEE R ENREK
8 - A A RERKIKELHNEIZLARRE
A REBEZFLBEERL  SEEEHRBEA/R
Chance Again# 7 417,593,500 i% i& {5 K&
1 Chance Again 1575 B2k A A # iR 78 25 A
116,552,800 iR E AR P E A #Em - &
S ENE m A 5,083,200 IRARE -

BAEEREHNEBRNDETAEZEREEX
AABELERETIERRAREH
1,000,000 B R #E (E=4L) - B &S
RZE-_—FXA=Z1+BNAUTFENER
- 1,000,000 7 5 A #E (B =4t) AT =
E—ARENA=-+N\NBE-_ZT_FFMA
Z 1t B B ZR SRR 3.300 % T KRR
BITE -

RYBFEENHEBARMNITFAEBEREEX
AREEEERETEEARAARLEHN
400,000 EER#E (F=Ht) - ZER=F
ZZFERNRAZTEMNAUTENERES
400,00015 FEAR#E (E=4t) TR =T — R F
MAZ+N\BE-ZZ-_HAFWMA=++tH
EARIE T AR A1) 3.300 B TR B BT -

Notes:

The letter “L"” denotes the Director’s long position in the Shares or underlying
Shares.

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 417,593,500 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.

Mr CHENG’s long position in the underlying Shares comprises 1,000,000 options
granted to him by the Company under the Post- IPO Share Option Scheme (Lot
3). These share options, all of which remained exercisable as at 30 June 2022
were exercisable as to 1,000,000 Share options (Lot 3) at the subscription price of
HK$3.300 per Share during the period from 28 April 2016 to 27 April 2025.

Professor WU's long position in the underlying Shares comprises 400,000 options
by the Company under the Post-IPO Share Option Scheme (Lot 3). The share
options, which remained exercisable as at 30 June 2022, were exercisable as to
400,000 Share options (Lot 3) at the subscription price of HK$3.300 per Share
during the period from 28 April 2016 to 27 April 2025.
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Save as disclosed above, as at 30 June 2022, 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 (i) 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.

Save as disclosed in this interim 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 2022, 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.
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BBARERTE SHARE OPTION SCHEMES

ARARER-_ZT——F_A -+ /\BEME The Company adopted the post-IPO share option scheme (the “Post-IPO Share
RARBERERETS ((BXAMEEE  Option Scheme”) on 28 February 2011 for the purpose of recognizing and
BhRETE)) BEXRERRASEKEE  acknowledging contributions that eligible employees have made or may make
HAEBEEHRIAEELNEE - M= to the Group. On 26 June 2012, 20 June 2013, 28 April 2015, 8 September
—Z—FRNAZ+AH ZZE—=F,XA=1+ 2015, 23 October 2015 and 5 December 2016, the Group granted 15,720,000
B —Z—RAFWMA=-+N\HBH - —F—H%FN share options (Lot 1), 14,000,000 share options (Lot 2), 82,650,000 share
BNB —Z—AF+A=-+=BK_Z—7% options (Lot 3), 3,000,000 share options (Lot 4), 10,000,000 share options
F+ZARA  AEBEREBEBEXAAMEERE (Lot 5 and 31,000,000 share options (Lot 6) respectively, under the Post-IPO
REAERT B0 B LA E AR 2.264 7 7T (A& F#%) ~ &  Share Option Scheme at the exercise prices of HK$2.264 per Share (adjusted),
f&4.147%8 7 B 33BL FAK3.65B T HK$4.14 per Share, HK$3.3 per Share, HK$3.65 per Share, HK$3.45 per Share
FH345F T R TR 2.796 BT MATE(E - ] and HK$2.796 per Share respectively, to certain Directors, senior management
KREBETEE SRAEEERAREER  and selected employees of the Group. The Post-IPO Share Option Scheme
115,720,000 17 B A% 4 (55 —4#1t) ~ 14,000,000  expired on 27 February 2021. While no new share option can be granted, all
BB RE (55 —#t) - 82,650,0001) B % #  outstanding share options granted prior to the expiration of the scheme shall
(88 =1#t) ~ 3,000,000 HE M # (F ML) +  continue to be valid and exercisable in accordance with the rules of the Post-
10,000,000 17 B8 % # (58 A #it) &% 31,000,00013  IPO Share Option Scheme. Subject to certain restrictions contained in the Post-
BERRAE (35754) - BN ARBEREARMERTE]  IPO Share Option Scheme, an option may be exercised in accordance with the
MR-EBE-—F-_A-++HER  BRILEFH  terms of the Post-IPO Share Option Scheme and the terms of grant thereof at
HIBERAE AT IR > RET8IEmATIREMFTAE  any time during the applicable option period, which is not more than 10 years
RITEEBRAEREE XN AFABEERERESTE  from the date of grant of the relevant share option. All the outstanding share
BRI EEEE B AIITE - EEH N ABEEE  options have been vested and may be exercised by the grantees prior to the
BERERSIFTEE TREIAMBEEBT - AJRE  respective expiry dates thereof.

RERERRE (AR B AERES B R+

FN)BERRIBEERNAREEZERESTEIE

KRB HERENIGRITEBRE - AR

TEERED NS 8 &M B BB B o] A

BAITEE -

HEZZ-_—_FA=1+HIAMEA  RIEBE  Movement of the outstanding share options under Post-IPO Share Option
KA EREREA SN ARITEBEBRES  Schemes for the six months ended 30 June 2022 is as follows:
B

i
—E-C e BT B BARM
—HA—H HBiRE B R BiRE
TfEE As at Share Share Share Share

Exercise 1 January options options options options
Price 2022 granted exercised cancelled lapsed
BB
HK$
per Share

BRLREER  PostPO

E—H#t Lot 1 2.264 3,396,000 = = = 3,396,000 =
s-# Lot2 4.14 4,146,000 = = = 196,000 3,950,000
F=4 Lot 3 33 31,218,000 = = = 2,500,000 28,718,000
Egukig Lot 4 3.65 220,000 = = = = 220,000
SR Lot5 3.45 10,000,000 = = = - 10,000,000
Epaeiss Lot6 2.796 20,000,000 = = = 5,000,000 15,000,000

@t Total 68,980,000 = = - 11,092,000 57,888,000
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Out of the 3,396,000 outstanding Lot 1 share options as at 1 January 2022,
1,400,000 of which were held by Mr. WONG, 420,000 of which were held
by Mr. CHENG while the remaining 1,576,000 were held by employees of the
Group. During the six months ended 30 June 2022, 3,396,000 Lot 1 share
options held by employees of the Group lapsed and no Lot 1 share option was
granted, exercised or cancelled. Therefore, as at 30 June 2022, there were no
outstanding Lot 1 share options.

All 4,146,000 outstanding Lot 2 share options as at 1 January 2022 were
held by employees of the Group. During the six months ended 30 June 2022,
196,000 Lot 2 share options all held by employees of the Group lapsed and
no Lot 2 share option was granted, exercised or cancelled. Therefore, as at 30
June 2022, there were 3,950,000 outstanding Lot 2 share options all held by
employees of the Group.

Out of the 31,218,000 outstanding Lot 3 share options as at 1 January 2022,
1,000,000 of which were held by Mr. CHENG, 400,000 of which were held
by Professor WU while the remaining 29,818,000 were held by employees of
the Group. During the six months ended 30 June 2022, 2,500,000 Lot 3 share
options held by employees of the Group lapsed and no Lot 3 share option was
granted, exercised or cancelled. Therefore, as at 30 June 2022, there were
28,718,000 outstanding Lot 3 share options, out of which 1,000,000 were
held by Mr. CHENG, 400,000 of which were held by Professor WU while the
remaining 27,318,000 were held by employees of the Group.

All 220,000 outstanding Lot 4 share options as at 1 January 2022 were held by
employees of the Group. During the six months ended 30 June 2022, no Lot
4 share options all held by employees of the Group lapsed and no Lot 4 share
option was granted, exercised or cancelled. Therefore, as at 30 June 2022,
there were 220,000 outstanding Lot 4 share options all held by employees of
the Group.

All 10,000,000 outstanding Lot 5 share options as at 1 January 2022 were held
by employees of the Group. During the six months ended 30 June 2022, no Lot
5 share option was granted, exercised, cancelled or lapsed. Therefore, as at 30
June 2022, there were 10,000,000 outstanding Lot 5 share options all held by
employees of the Group.

All 20,000,000 outstanding Lot 6 share options as at 1 January 2022 were
held by employees of the Group. During the six months ended 30 June 2022,
5,000,000 Lot 6 share options all held by employees of the Group lapsed and
no Lot 6 share option was granted, exercised or cancelled. Therefore, as at 30
June 2022, there were 15,000,000 outstanding Lot 6 share options all held by
employees of the Group.

A new share option scheme of the Company was adopted by the shareholders
of the Company at the annual general meeting held on 24 May 2022 to enable
the Company to grant share options to eligible participants as incentive or
rewards for their contribution to the Group. The new share option scheme has
a term of 10 years commencing on the effective date of the scheme, that is,
24 May 2022. For the six months ended 30 June 2022, no share option was
granted under the new share option scheme. Further details of the share option
schemes of the Company are set out in note 18 to the unaudited interim
financial report.
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EAFHFEMNELMRBREES KPEEED
EXVEBE 2 R FE 3D EIES M AR 7 5 7
EHIORA ¢

L
Capacity

ERBAA

Beneficial owner

Chance Again (Pt 2)
Chance Again (Note 2)

BVI Co (FiEk2)
BVI Co (Note 2)

REEE S

Interest in a controlled

corporation
ELRPR ST (Ft2) fFRERFEA
HSBC International Trustee (Note 2) Trustee of a trust
BrErt((Bxt]) (FaE2k3) RBER
Ms LIU Choi Lin (“Ms LIU") (Notes 2 & 3) Interest of spouse

MANAGEMENT CONTRACTS

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.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY (AND ITS ASSOCIATED
CORPORATIONS)

As at 30 June 2022, so far as is known to any Directors or chief executive of
the Company, the following persons (other than Director(s) or chief executive(s)
of the Company) had interests or short positions in the Shares and underlying
Shares as recorded in the register required to be kept by the Company pursuant
to section 336 of the SFO or which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO:

HRBRE
g8 (k)

Number of

BAEKA
ARRES
2B (R
Number of
PCSs held
(Shares)

RERHR
R 2 AR

Total number

HERTRH
HBAED

Approximate

BaRH
#E (R
Number of
Shares held
(Shares)

Share of Shares and

percentage of

options held
(Shares)

underlying
Shares held
(Ft&E1)
(Note 1)
@+(b)++(d)
Hx Shares (L)

issued Shares

534,146,300 fix 37.81%
FRAD (1)
534,146,300
Shares (L)

417,593,500 = 116,552,800

417,593,500 - 116,552,800 534,146,300 % 37.81%
FRA7 (1)
534,146,300
Shares (L)

417,593,500 - 116,552,800 534,146,300 % 37.81%
A7 (1)
534,146,300
Shares (L)

422,825,200 1,400,000 116,552,800 540,778,000 A% 38.28%
A7 (1)
540,778,000

Shares (L)
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YEERRAARLA (FE)
(MizE4)

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

EHERKEREEERAF
(IEERREE]) (FZ4)
Yunnan Health & Cultural Tourism
Holding Group Co., Ltd.

("YHCT") (Note 4)

Crown Investments Limited
(TCrown Investments ) (Fit5£5)
Crown Investments Limited

("Crown Investments”) (Note 5)

Metro Holdings Limited ([ Metro )
(GEE)

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

ONG Jenn % 4 (Fi3E 6)
Mr ONG Jenn (Note 6)

ONG Sek Hian 74 (Fff5£6)
Mr ONG Sek Hian (Note 6)

L
Capacity

ERBAA

Beneficial owner

RErEEs
Interest in a controlled
corporation

R EE R
Interest in a controlled
corporation

R EEs
Interest in a controlled
corporation

RimEERR
Interest in a controlled
corporation

XL EER
Interest in a controlled
corporation

ERBAA

Beneficial owner

BRERH
A (&)

Number of
Shares held
(Shares)

400,959,840

400,959,840

227,970,810

228,390,110

228,390,110

228,390,110

2,000,000
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FEBRE
8E (R)
Number of
Share
options held
(Shares)

BEXKA
ARRES
2B (R
Number of
PCSs held
(Shares)

FEROR
HEROAER
Total number
of Shares and

underlying

Shares held

(FF&E1)
(Note 1)
@+b}++d)
Ji% Shares (L)

400,959,840 %
&5 (L)
400,959,840
Shares (L)

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

227,970,810 f%
15 (L)
227,970,810
Shares (L)

228,390,110 8%
15 (L)
228,390,110
Shares (L)

228,390,110 %
15 (L)
228,390,110
Shares (L)

228,390,110 %
A7 (1)
228,390,110
Shares (L)

2,000,000 &
R&A7 (1)
2,000,000
Shares (L)
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HERTRH
AR

Approximate

percentage of

issued Shares

28.38%

28.38%

16.14%

16.17%

16.17%

16.17%

0.14%
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(1) TUEBERALTRARRBRNDIBEBKROER -

(2) Chance AgainfiBVI Co2 & # A °BVI Co2 &2
BITRAHELERETEARRNRKETN
SHRARERB -EXEARBERREIELHEIL
ABRREAN - RIEZLERPERD - HERERSE
& H Chance Again 5 A #9417,593,500 i% ik 15 &
M Chance Againf§ B B K A AT RREFEH BB W
116,552,800 A tE A AR i E A 25 ©

B) BRIREXALEWER REEFKABG
BELTHRERRELERE RN E RN R
BARAD R A A o

(4) 400,959,840 BB FE(REERKREEEE
HEA)FRA Al EERKERERAREEMN
BEMATA KRG RAABRGD R ES S -

(5) 227,970,810 A% % 17 F Crown Investments 5 - ifi
Crown Investments 85 Metro China Holdings Pte Ltd
2 & #AE * Metro China Holdings Pte Ltd ] & Metro
=& ¥A © 419,300 A% B 17 B2 Meren Pte Ltd#%575 -
ifl Meren Pte Ltd Ff Metro 2 & 4 - RIFFEH B
B 1&AI - Metro %18 /25 5 Bl 5 Crown Investments
K Meren Pte Ltd#F A #9227,970,810 f% ix 15 &
419,300 A% A fn h A = o

(6) MetroH) &R E (E& R LW AI) AOng
Jennf‘ﬁi&Ong Sek Hian %t 4 1% £ 7 Metro #)
BEERARARERERA H4/R35398% -
*ETEAM%&,HH%?M ] © ONG Jenn % 4 8 A 7

% Bl 8 Crown Investments }2 Meren Pte Ltd#4&
227,970,810 B A% £ 5. 419,300 IR X o R #E A
# 7 © ONG Sek Hian 5 4 1 1% & 7 9 5l F Crown
Investments 5 Meren Pte Ltd # & #7227,970,810 &
& 19 % 419,300 A% R 15 R #E B #E %45 © Lk 5N - ONG
Sek Hian 5t & &z # A 2,000,000 & 3% 15 °

BREXFBEBEEN RZT_—FA=+8"
BMEEMAL (EETHAARETETHRARR
QME$ AR R AR B R ) T A AR AR

RERERE SN AEGRIIEIBCIHEREATHE
ENERMIARER 5 M E KD EXVELE 2
K370 BB SCZA A 7R  B) B Bk 52 P 4% B 0 AR AT
BEHIORR °

Mzt : AREFMHETLEREOLBFELEEER -
Hit - & TEXRASHE WA THRFREHT
HEMAERSREEEEEHA -

Notes:

(1

(2)

(6)

Save

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 417,593,500 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.

227,970,810 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 227,970,810 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 227,970,810 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 227,970,810
Shares and 419,300 Shares held by Crown Investments and Meren Pte Ltd, respectively. In
addition, Mr ONG Sek Hian beneficially owned 2,000,000 Shares.

as disclosed above, as at 30 June 2022, 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
required to be kept by the Company pursuant to section 336 of the SFO or
which would fall to be disclosed to the Company and the 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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e EmR
CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BE_ZT-_FRA=THEREA-REEZCAETIITR)
For the six months ended 30 June 2022 — unaudited (Expressed in Hong Kong dollars)

BZEXAB=1+HIEAMEA
Six months ended 30 June

—E-—F ZE—F
2022 2021
P T
$'000 $'000
WA Revenue 3 2,883,680 293,806
HERA Direct costs (2,483,082) (128,605)
EF Gross profit 400,598 165,201
HE Y E N E W Valuation gains on investment properties 9 35,649 67,729
EHapdg A Other revenue 4 96,446 75,008
Eih (BB S FRE Other net (loss)/income 5 (12,717) 224,655
HERZHAX Selling and marketing expenses (66,690) (32,995)
THAX Administrative expenses (133,913) (163,945)
2 5 & Hith FE U GRIE BY Impairment loss on trade and other
HEEE receivables (2,455) (7,385)
REEBELENRF Profit from operations 316,918 328,268
BlE AR Finance costs 6(a) (158,272) (146,635)
FE(REE 2 N R E 18 Share of losses of associates (118) (981)
JEEA & EEIE Share of losses of joint ventures (6,406) (3,238)
BB AT 2 F Profit before taxation 6 152,122 177,414
i Income tax charge 7 (147,930) (80,854)
B2 F Profit for the period 4,192 96,560
TR ALER: Attributable to:
AN RIS B R AL F AR Equity shareholders of the Company and
KA #EFE S ([5K AR holders of bonus perpetual subordinated
BERFESDEFEAA convertible securities (“PCSs”) 6,307 96,647
JEIE R i Non-controlling interests (2,115) (87)
HAZRF Profit for the period 4,192 96,560
SREF (B Earnings per share (HK cents) 8
YN Basic 0.4 6.3
e Diluted 0.4 6.3

FA6EETI AWM AR S P R EHRE —
BB o A AN R B R AR Kok A AT #R R 75
FAEABRSHWFBHENHIE18() °

The notes on pages 46 to 71 form part of this interim financial report. Details
of dividends payable to equity shareholders of the Company and holders of
PCSs are set out in Note 18(a).
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e fm R H MR E W R
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HE-Z-—FXA=THIENEAR - REEZCABTIIT)
For the six months ended 30 June 2022 - unaudited (Expressed in Hong Kong dollars)

BEAA=THLEAEA

Six months ended 30 June

—E-_F
2022
Tr
$'000
HRER Profit for the period 4,192 96,560
BMRHMEERE (BRBR Other comprehensive income for the
EHDERARBRE) period (after tax and reclassification
adjustments):
A& R E D F R Items that may be reclassified subsequently to
#IEA profit or loss:

— BMEGINME ARSI - Exchange differences on translation of

WrEE VIR W 25 financial statements of foreign
subsidiaries (559,649) 131,798
— EEBE AR REERER — Share of other comprehensive income of
Hib 2w = associates and joint ventures (11,864) (7,653)
et OTS13) 1240045
HR2HEKEAE Total comprehensive income for the period (567,321) 220,705
R ALHEMR: Attributable to:
IR ) 7 AR R R ok A AR AR Equity shareholders of the Company and
BHFAA holders of PCSs (558,901) 228,359
?«H AR = Non-controlling interests (8,420) (7,654)
HR2HEKEAE Total comprehensive income for the period (567,321) 220,705

46E 71E R T E R AR BI85 4 —  The notes on pages 46 to 71 form part of this interim financial report.
7_7\ o

W



TOP SPRING INTERNATIONAL HOLDINGS LIMITED 39
INTERIM REPORT 2022

e B AR R
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZEZZFRA=ZTH-REEZCABTIIT)
At 30 June 2022 - unaudited (Expressed in Hong Kong dollars)

N-—EE=-—

~NA=T+H
At 30 June At 31 December
2022 2021
Fx T
$'000 $'000

kRBEE Non-current assets

BEME Investment properties 9 8,629,564 8,970,030
HE - BER&HE Other property, plant and equipment 9 187,895 192,006
8,817,459 9,162,036

EREE Intangible assets 3,769 3,769
Fﬁ% Goodwill 40,736 40,736
NG oF Interest in associates 4,914 5,257

REERENRER Interest in joint ventures 10 952,122 1,069,950
BANEBES AIBE ([HE2A Financial assets measured at fair value

ABEEFABRD® through profit or loss (“FVPL")

ERMEE 11 1,386,688 1,443,808
e R IE Other receivables 278,719 268,023
RERIEE B Deferred tax assets 61,609 87,451

11,546,016 12,081,030
REEE Current assets
GTEREME DK Inventories and other contract costs 12 7,495,643 9,951,592
H 5 & E M R IE Trade and other receivables 13 2,180,246 2,152,059
TR H IR Prepaid tax 164 72,320
BEAARBEFAERZSN Financial assets measured at FVPL

EREE 11 94,350 130,858
ZR & &2 ERER Restricted and pledged deposits 14 2,326,543 2,862,004
RehReEMBEIERB Cash and cash equivalents 959,108 1,077,346

13,056,054 16,246,179
SHEABIELHERN Investment properties classified as held for
wEME sale 44,948 46,600

13,101,002 16,292,779
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e MR &
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RIZTZZFRNA=+TH-—REEZ CABTIIR)
At 30 June 2022 - unaudited (Expressed in Hong Kong dollars)

R=-ZEBE—-C—
~NAB=+H +=
At 30 June At 31 December
2022 2021
Fx T
$'000 $'000
REBEE Current liabilities
E 5 KA M ERNFRIA Trade and other payables 15 3,287,223 4,252,279
awmasE Contract liabilities 218,179 1,927,173
RITERREMEER Bank loans and other borrowings 16 4,743,892 6,196,768
HEaE Lease liabilities 11,119 7,581
e BIIE Tax payable 311,468 217,567
ERES Bonds payable 17 252,503 249,665
____________________________________________________________________________________________8_,824,384 12,851,033
_RBRERE  Netcurentassets . 4276618 3441746
HEERRBAE Total assets less current liabilities 15,822,634 15,522,776
kREBEAE Non-current liabilities
RITERREMEER Bank loans and other borrowings 16 4,715,426 3,649,180
HEaE Lease liabilities 39,948 39,204
BLEHIEEE Deferred tax liabilities 1,298,756 1,464,559
____________________________________________________________________________________________6_,(_)_54,130 5,152,943
EEFRE NET ASSETS 9,768,504 10,369,833
R AR # CAPITAL AND RESERVES
A& A< Share capital 18(a) 141,273 141,273
i Reserves 9,661,691 10,161,553
AREEZRRR Total equity attributable to equity
KATBRBIESZFEA shareholders of the Company and
EihERARE holders of PCSs 9,802,964 10,302,826
FIERER Non-controlling interests (34,460) 67,007
ERBE TOTAL EQUITY 9,768,504 10,369,833
FAEZTIENM AR B E —  The notes on pages 46 to 71 form part of this interim financial report.

Ay e
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AEEREE R
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-—FXA=THIENEAR - REEZCABTTIHIT)
For the six months ended 30 June 2022 — unaudited (Expressed in Hong Kong dollars)

OTRERRRG
Attributable to equity shareholders of the Company

] B R Efhiite
Reserve
asing
from PRC
Share  issuance  Capitl  Exchange  statutory Other ~ Retained controling Total
premum - of PCSs Tesenve TeSeIe  TBSeIVeS Teserve profits EEN equity
i i fr r fr fn fn ] i i
§1000 §1000 §/000 §/000 §000 §000 §1000 §1000 §1000
WoBZ-E-R-RNES  Balanceat 1 January 2021 1273 1,952,15 11,65 09075 (39550 488734 (3219 7754868 10,074929 79313 10,154,242
BEZZC-ERAZTAL  Changes in equity for the six months
~EANERRE: ended 30 June 2021;
BhEf Proftforthe period - - s = - - - BET % B) %560
i2Ehs Other comprehensive income = = = - BIm = - - BT 0% 14165
2AkELE Total comprehensive income = = = - B = SR 1839 (65 220705
WA RERWERBAT  Acquistions of addiional inerests in
Biea subsidaresfrom non-controling
Interests - - - - - - (59,6%) - (596%) (1383) (61,079
HERHENRE Dividends approved in respect of the
previous year 18(0) - - - - - - - ) e - )

RZBZ-FRA=TRNER Balance at 30 lune 2021 W3 19205 185 69075 (07840 4884 (62975 779034 1018421 70216 10,250,697




mEEREER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-—FXA=THIENEAR - REEZCABTIIT)
For the six months ended 30 June 2022 - unaudited (Expressed in Hong Kong dollars)

Attrbutable to equ 0lders of the Company

6 WA EMEE RREE ROEE RBE R

Resene
aising from PRC Property
Share Share issuance  Capitd  Exchange  statutory  reveluation Other ~ Retained controing
aptd  pemum  ofPCSs resene  resene reseves reseve resene profts Totdl  interests
fr f fr T 7 T fr Tt Tz T T
§000 §000 §000 §000 §000 §000 §000 §000 §000 000 §000

WoEZ-FLA-ANER  Balanceat 1July 2021 W23 195215 11655 69,075  (07.840) 488,734 - (62975 7790344 10182421 70276 10252697
BZCE2-EF2R=1-A Changesin equity for thesix
LrBEARRES: months ended 31 December

01
Bn(E8)/BH (Losprofit fr the period - - - - - - - - BAY B9 1339 (98
Lfh2Eka Other comprehensie income - - - -5 - 4 = S N8M NTE M8
2AkGEE Total comprehensive income - - - - 508 - 4214 - B35 166284 2512 191436
BRUERERZDRG Share options and awarded shares

forfeted - - - (16403 - - - - 16403 - - -
BRERALTEE Transter to PRC statutoryresenves = - = = - wR - - (3 5 s -
TEERENRE Dividend approved in espect o the

current period - - - - - - - - (45879 (#5819 - (45879
REERBRRNRS Diiidend pad to anon-controling

shareholder - - - - - - - - - - (840 (8

WZBZ-E+ZF=1-F Balance at 31 December 2021
] 14,273 195,155 11,65 52672 17445 533007 44 (2975 7653290 10302826 67,007 10369833
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mEERSEHXR
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z-—FXA=THIENEAR - REEZCABTTIHIT)
For the six months ended 30 June 2022 — unaudited (Expressed in Hong Kong dollars)

KAARERFREL
Attributable to equity shareholders of the Company

BKA

TERES wE 9%
Ba  ROGEE EXMBE H486 ENRE GRRE EGERE EMRR REER  BE FERER

Reserve

arising from PRC  Property Non-
Share  Share issuance  Capital Exchange statutory revaluaton  Other Retained controlling Total
capital  premium  ofPCSs  reserve  reserve  reseves  reserve  reserve  profits Total interests  equity
i n n tn n i n n tn n i n
§000  §000  §000 S0 o0 o0 S000  S000  §000  §000  §000 000

WZBZZE-B-RANEE  Balanceat 1 January 2022 W23 1952155 11655 52672 17445 533,007 414 (62975 7653290 10302826 67,007 10,369,833
BEZZSCZERAZTAL  Changes in equity for the six
~EANEREE: months ended 30 June 2022;
SN/ (BB Proftoss) for the period = = = S 2 = = -8 63T 1Y) 41
Lfp2Eka Other comprehensie income - - - - (565.209) - - : - (5652080 (6305 (571513)
2AkGEE Total comprehensive income - - - - (565.208) - - . 6307 (558901)  (3420) (567,321)
WA RERWERBATN  Acquistions of addiional inerests in
Biea subsidaresfrom non-<ontroling
interests - - - - - - - A3 - A3 (93047)  (18,686)
BRUERERZDRG Share options and awarded shares
forfeted - - - (3302 - - - - BR - - -
HERHERRS Dividends approved in respect of the
e L U ... U .-, S ... B
HZBZZERAZTRKEH Balance at 30 Jung 2022 M3 1952155 1655 29310 (547.763) 533,097 414 1138 7667637 9802964  (34460) 9,768,504

FABEETIEMMFEAK AP HAIEHRE —  The notes on pages 46 to 71 form part of this interim financial report.
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HHFERERER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HE-Z-—FXA=THIENEAR - REEZCABTIIT)
For the six months ended 30 June 2022 - unaudited (Expressed in Hong Kong dollars)

BEZEAAB=1+HIEAMEA
Six months ended 30 June

—s-=
2022 2021
P T
$'000 $'000
RS Operating activities
s (FEM) FELSES  Cash (used in)/generated from operations (197,049) 536,517
BT BRI PRC tax paid (55,343) (42,694)
REXE (MBA) FEE Net cash (used in)/generated from operating
RE&EFEHE activities (252,392) 493,823
REEE Investing activities
HEHEM SR EENMSHIEA Proceeds from disposal of other financial assets 524,582 241,021
BEHMESMEEMNK Payment for purchase of other financial assets (511,379) (241,067)
mA & BERR Advance to joint ventures (89,447) =
B U FIE Interest received 33,218 68,483
& B A B2 TS 5IE Proceeds from disposal of subsidiaries = 131,440

RBEFEHEMERMEEUFIEZ Proceeds from other receivables impaired in prior
Fris s E (B WEVERE R EU A)  year with the related compensation income

received - 191,847
EERAETEREERZATER Proceeds from repayment of loans to joint
18 ventures 59,323 =
ME = HREHNERERK Payment for loans to third parties (6,000) =
EERE = RHEERZFATEFIE Proceeds from repayment of loans to third
parties 46,908 -
BE R E R SN Payment for acquisition of interest from
non-controlling shareholder (18,686) (48,647)
HESEREZSHRIE Proceeds from disposal of joint ventures 24,867 =
WEESREL, (FTEMA) &M Other cash flows generated from/(used in)
ReRE investing activities 1,853 (2,989)

RETBFEERETFH Net cash generated from investing activities 65,239 340,088
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ARG ERERER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

BE_ZT-_FRA=THEREA-REEZCAETIITR)
For the six months ended 30 June 2022 — unaudited (Expressed in Hong Kong dollars)

BEZEXAB=1+HIEAHEA
Six months ended 30 June

—E=—F T4

2022 2021
Fr T
$'000 $:000

Rl & ST B Financing activities

FILIRTTER R EMEEFTSFIE Proceeds from new bank loans and other

borrowings 2,740,874 2,314,371
EERTERREMEE Repayment of bank loans and other borrowings (2,923,532) (2,891,571)
BEAFEREAEERA Interest and other borrowing costs paid (243,963) (248,491)
FRBR B IRE Release of pledged deposits 523,471 373,814
B zERT S Capital element of lease rentals paid (9,355) (15,796)
EfHEEZAMELSD Interest element of lease rentals paid (1,445) (1,718)
BT AR R SRR AR S Dividends paid to equity shareholders of the
Company (15,322) (61,171)
BMETEFELE(FEA) Net cash generated from/(used in) financing
L he®®  oactvites ... T0728  (530562)
ReRREEEEE ()~ Net (decrease)/increase in cash and cash
& nFE equivalents (116,425) 303,349
R—B—BHWERERELZEMEER Cash and cash equivalents at 1 January 1,077,346 1,653,196
EXgFHNTE Effect of foreign exchange rate changes (1,813) 14,739
RABE=1+HHNRERRS Cash and cash equivalents at 30 June
£E1ER 959,108 1,971,284

#

AR ET71 BRI FEAEMK AP I B A —  The notes on pages 46 to 71 form part of this interim financial report.
il

okk
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HEBBREEARAR
T HEiRE

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Fr S HHEEASN - LABTTEIR)

(Expressed in Hong Kong dollars unless otherwise indicated)

RAHPEREDIERESB AR S A
BRARIES LA ERARERRX
BREEBREECHMAT (AT
AE)EMNBEEHEN((EEGS
R BIMARF A FHERE - RN
—E-—FNA=ZTHERERE-

TR BRENRE S -—FFEHM
BHREAMRANERSTBRER
HREMR B —FFEHBRR R
WS BREHEHIN  ZERFTHERD
EE B FHITHNME2 -

RIBEE ST EREARBER S A
BERZEEEFEHAE - B hBRR
MzEHE [HARBRRETERRE
RAREAFEBERMAILEEEZT
MEEEABRRRSEHATSHE B
BRYMZEGEAFEER -

APHMBEREHEEREE M BEREK
MREEHAKE - MESRAH THAE
BE T —FFEVBRRUARNE
BRRNERBBEHMEBEANENR
RZpMBE - AERES T HMB®RE
RERMEETNEFERREEYBRE
ZH ([HERMBREERN]) REEMHHY
BTN IAER

REFBRE D REEZ  BEEFH
R ERFBRERESSTMASHE
MmE BB EN TEERIF 241055 B F 72
98 37 1% 2 B R BT 7 BT &
HB-EEHeMEBMBESTENE
VEBREHNET2E -

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, including
compliance with 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 30 August 2022.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2021 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2022 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

The preparation of an interim financial report in conformity 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 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
the Group since the 2021 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 Hong Kong Financial Reporting Standards
(“HKFRSs").

The interim financial report is unaudited, but has been reviewed by KPMG
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. KPMG's independent review
report to the Board of Directors is included on page 72.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(BB EHEHASN - ABTTFIR)

(Expressed in Hong Kong dollars unless otherwise indicated)

AEBERERGFMRERMZIAT
EREVBRELEREFTEAR ARG
B A BB TS R o -

s BAGHENFIGRER #x -
B 55 R ARt - KEE A% BT Z AT 13 30
v

s BABEGHENFIVRER  HH -
HAARERANEE - FRIEER—
JETTE R Z KA

158 4 AT o 3% FR S AN SR (B A AN o A B 7S
ERHEAEA 2N AEERNNEM A BE
HENEERMBRARBEERTZE -

7N 58 [ 1) K & ) /2 & AT & 5T AR i
RERH FHLER KR RE

The Group has applied the following amendments to HKFRSs issued by
the HKICPA to this interim financial report for the current accounting
period:

e Amendments to HKAS 16, Property, plant and equipment: Proceeds
before intended use

. Amendments to HKAS 37, Provisions, contingent liabilities and
contingent assets: Onerous contracts — cost of fulfilling a contract

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.
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ARAEE G P WS M
NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(BB EHEAN » ABTTIIR)
(Expressed in Hong Kong dollars unless otherwise indicated)

3 WARZE®RE 3 REVENUE AND SEGMENT REPORTING
REBZBERE KR (Em&RE) The Group manages its businesses by divisions, which are organised by a
it BE DM A HEBRHER - KEE mixture of both business lines (products and services) and geography. In a
REFEMASEGEETHREREASR manner consistent with the way in which information is reported internally
KERREREEREXRATEOANE to the Group’s most senior executive management for the purposes of
B - BB ERE D3 - HELE resource allocation and performance assessment, the Group has identified
DEE BT E B T AR E 6 o four reportable segments. No operating segments have been aggregated

to form the following reportable segments.

(@) 2EWA (a) Disaggregation of revenue
REEEMIRBE R RE P IR Disaggregation of revenue from contracts with customers by major
UBESHEPEHNBWALT : products or service lines and geographical location of customers is as
follows:

BEASA=1THLAMEA
Six months ended 30 June
—E-— —E-—F

—=

2022 2021
Fr T
$'000 $'000

REBUEHREEBE 159  Revenue from contracts with

HETHEEFEHKA customers within the scope of
HKFRS 15
—HEWE — Sales of properties 2,622,739 1,263
—WEEERARMRSUWA - Property management and related
services income 141,649 133,139
—# B R RSWA — Education related services income 13,554 13,962
2,777,942 148,364
H it sR A Revenue from other sources
HeUWA Rental income 105,738 145,442
2,883,680 293,806
BB EDENER Disaggregated by geographical location of
customers
—HR B R — Mainland China 2,452,868 275,847
—5% —Hong Kong 430,812 17,959
2,883,680 293,806
EOHESNEPLEHNWARE M Disaggregation of revenue from contracts with customers and

TR AFABS 5L 3(b) #FE - revenue from other sources by divisions is disclosed in Note 3(b).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

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

3 WARDIHRE @ 3 REVENUE AND SEGMENT REPORTING (Continued)

(b) #H#x BEEREREHR
HA BERTFTAKRESRSETHRE
BABRBETERDERFGED
MRENTEFANBADE  Hit
KIRWA R B BAEERE D
BERERTX -

(b)

LELE:

Property development

“ECCE
2
i
§1000

“EC-F
20
T
$1000

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.

ESE WEEERERRE YERBRE
Property management and
Property investment related services Education related services
E-CE % “E-CE -E--F CBoCE -3
m m 0 m 0
r n fn n r
§000 §000 ) §1000 §000

FZNAZFEIEAES  Forthe sivmonths ended 30 e

RENEEEHUA Revenue from external

Customers 260739 1263 0578 15M2 169 133139 13554 139 2883680 293806
ABERA Interseqment revenue - - 17,676 091 15,264 2% - - 32,940 4389
FEABUA Reportable segment revenue 2,622,739 16 1344 66373 156913 156,100 13554 139 2916620  3376%
HEABEA/(E8)  Reportable segment profit
(52 EBImDA) (loss) (adjusted EBITDA) 176953 @84 %M 10005 3,290 1,061 1742 Q7% W15 454
FORHAERA Intrest income from bank

deposits 0 340 140 2% 0 m 2 - BES 080
VN Other nterestincome 298 19,669 = = 2 - - - 32982 19,669
gRx Interest expenses (154788) (10860  (3488) (5779 - - 2 - (18 (14663
TEREH Deprecition and amortisation (12536)  (1259) ®9) o (630) 3 (57) (505 (1458)  (15834)
EAREMENGE (Impairment loss)reversal of
(FEER)/ impaiment osson trade and
REEERD other receivables = (15%) (48 (249 693 21%) 2 (1018 (455 (3%
RENFNEENE Valuaton gains on investment

propertes - - 35,649 67729 - - - - 35,649 67,729
Rif=ta/ As at 30 June/31 December
FoA=1-H
HEADEE Reportable segmentassets 15474011 17736730 7676013 8375139 8775 SOLIGS  MAIS 1470 B02%R 26757764
FEMI8E Reportable segment liabilities 12313672 15202485 50407 SMO%0  236B 291899 50873 52074 13158345 16,067,508

WMEDHBFTANGTESTERIK
FHEEBITDA  BD 40 F B - F
HEMEHASHRRT] &
FITERBHEIWEAERTEIER
BEEMRERE T8 LHAR
EBITDA B » REBH B F S 5 IEL
Bl AR BN ER D B
BE (flinEEBERTREELE
BFBEE - g A RIS F58 -
REMENGHERS ZBHREAM
B FRIBER B B8 A R E 48 0 sk
ERZ)EE— SRR -

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 profits less losses of associates
and joint ventures, other revenue and net income, valuation gains
on investment properties, impairment loss on trade and other
receivables and other head office or corporate expenses.
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3 WARDIHRE @ 3 REVENUE AND SEGMENT REPORTING (Continued)

() BMESHUARBRZNWHE (c) Reconciliations of reportable segment revenue and
profit or loss

BEASA=1THLAMEA
Six months ended 30 June

T4
2021
Tt
$'000
KA Revenue
s EUA Reportable segment revenue 2,916,620 337,698
ﬁ%ﬁ I U A HE 8 Elimination of inter-segment revenue (32,940) (43,892)
FEWA Consolidated revenue 2,883,680 293,806
B Profit or loss

RARNEBMINAEF L Reportable segment profit derived from

7 EB & A Group's external customers 281,159 45,446
JE(G B N RES 1B Share of losses of associates (118) (981)
ElheEtEEBE Share of losses of joint ventures (6,406) (3,238)
HAb U A K (E18) /U258 %8 Other revenue and net (loss)/income 83,729 299,663
Z 5 N H b fEU K TE R EEI8 Impairment loss on trade and other

receivables (2,455) (7,385)
e R Depreciation and amortisation (14,582) (17,268)
B E Ak A Finance costs (158,272) (146,635)
REWENGER S Valuation gains on investment properties 35,649 67,729
RAOMBI R EERZ Unallocated head office and corporate

expenses (66,582) (59,917)

REBRBRIAR Consolidated profit before taxation 152,122 177,414
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4 HbyA 4 OTHER REVENUE

BZEAA=THLAEA
Six months ended 30 June

—s=-= —E-—4F
2022 2021
T T
$'000 $'000
RITHEWA Bank interest income 43,765 40,462
E A F B A Other interest income 32,982 19,669

IREBHER AT EMNLREZE  Interest income on financial assets measured at
F2UA amortised cost 76,747 60,131
FHEAARBUA Service income from carparks 15,562 12,733
Hith Others 4,137 2,144
96,446 75,008

5 Hith (E58) W=FE 5 OTHER NET (LOSS)/INCOME

BZANA=1+HIEKEA
Six months ended 30 June
—E—-C —E-—4F

=

2022 2021
Fr T
$'000 $°000

EARBEABZETEME Fair value (loss)/gain on financial assets

MEEAAEEEE) W measured at FVPL

= (18,549) 35,056
HEEELENBEFHE Net loss on disposal of joint ventures (2,591) =
&5 Uzt (B18) #58 Net exchange gain/(loss) 8,423 (6,341)
o BB A R s Gain on disposal of subsidiaries = 209,338
Fe R HIERF SR 2 S AIHE  Gain on remeasurement of previously held

BHME QR A U= subsidiaries upon loss of control = 108,834
HEM AT ERAETIE  Loss on disposal of land parcels in Yuen Long = (314,079)
LAMERE RS E U A BB E b fE UL Reversal of impairment on other receivables

RIERE with the related compensation income = 191,847

(12,717) 224,655
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6 BRBIATEF 6 PROFIT BEFORE TAXATION
BREBAT BTN GIA) AT BIEE Profit before taxation is arrived at after charging/(crediting):
BBk

BEASA=1THLAMEA
Six months ended 30 June

—E-CH T
2022 2021
SFoE Tt
$'000 $'000
(a) @LERA& (a) Finance costs
RITEREHEMEEF S Interest on bank loans and other
borrowings 244,254 269,821
HEBENFE Interest on lease liabilities 1,445 1,718
FE A SRV AR M 2 SR IE B0 ) 2 Interest on amounts due to
non-controlling interests 2,933 1,937
FEREHFNFE Interest on bonds payable 12,230 11,357
H b & B AR Other borrowing costs 9,925 4,113
270,787 288,946
EHBBEERBELSH Accrued interest on significant financing
FEEHFIE component of contract liabilities 5,280 27,014
276,067 315,960
B BAME R SR Less: Amount capitalised (117,795) (169,325)
158,272 146,635
(b) BT (b) Staff costs
Fe IEREMAR Salaries, wages and other benefits 104,330 106,570
) E B8 FUR IRET B L3R Contributions to defined contribution
retirement plans 6,198 5,509
110,528 112,079
(c) HMER (c) Other items
e RHEE Depreciation and amortisation
— [ E MR — plant and equipment 3,384 3,430
—FRAEEE — right-of-use assets 11,198 13,838
14,582 17,268
B E M EMNR AR Cost of properties sold 2,189,633 480
KEMEHHES WA Rental income from investment properties (105,738) (145,442)
B B Less: Direct outgoings 8,489 10,488

(97,249) (134,954)




TOP SPRING INTERNATIONAL HOLDINGS LIMITED 53
INTERIM REPORT 2022

AR AE 2 P ) R R B
NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

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

7 FE#H 7 INCOME TAX

BEAA=THLAMEA
Six months ended 30 June

s —E-—4F
2022 2021
Fr T
$000 $'000
A HABLIE Current tax
PRI RS Provision for PRC Corporate Income Tax (“CIT")
(T{EEMEH]) BE 84,481 46,839
T Hp IR ER ([ HIE{ERL])  Provision for Land Appreciation Tax (“LAT")
R 116,965 -
TEHRL Withholding tax 30,782 733
232,228 47,572
BB IR Deferred tax
TR ERENESE REE Origination and reversal of temporary
differences (84,298) 33,282
147,930 80,854

REEBREZES (RBRELES)D K
MERBHMRAMERD  NEEHEAR
MEBERAHERRASHEENERAMEH

HRAESENETENBARNREZ-Z
TR E_—FNA=ZTHILARE
A& BREUE M ZABMRE B RS E
AR B A BT S REE o

TEMBHBENIZAEBE AT A
MBS A B A BT B AR A R /9 4B B
TEMEBHRMETE MZEFEIR
BB RSB AR R KR GIEE -
HEZT-_ZFR-ZF=Z—F A=+
AERNBEANBARACEMSEBER
25% °

AEBMATERNBEEEMERENDE
RERBNREMERIZ T HIZEREE
LA30% 2 60% &) 2 3 T R S 49 + w3 (B
o MAREE ARG - LHBER IR
EMEMSFRERATNT S (BFE 1M
FHEHESL EBERAKRMEEE
BYEBREAZ)GE -

Pursuant to the rules and regulations of the British Virgin Islands (“BVI")
and the Cayman Islands, the Group is not subject to any income tax in the
BVI and the Cayman Islands.

No provision was made for Hong Kong Profits Tax as the Group’s Hong
Kong subsidiaries did not earn any assessable profits subject to Hong
Kong Profits Tax for the six months ended 30 June 2022 and 2021.

The provision for CIT is based on the respective applicable CIT rates on the
estimated assessable profits of the subsidiaries in Mainland China within
the Group as determined in accordance with the relevant income tax rules
and regulations in Mainland China. The applicable CIT rate was 25% for
the six months ended 30 June 2022 and 2021.

LAT is levied on properties developed and investment properties held
by the Group in Mainland China for sale, at progressive rates ranging
from 30% to 60% on the appreciation of land value, which under
the applicable regulations is calculated based on the proceeds of sale
of properties less deductible expenditures including lease charges of
land use right, borrowing costs and all qualified property development
expenditures.
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8 BRER 8 EARNINGS PER SHARE
(a) SREXEF (a) Basic earnings per share

BE-_ZT - A=1THIEA~HE The calculation of basic earnings per share during the six months
AREREARBIIZRARAEZER ended 30 June 2022 is based on the profit attributable to
REKAFMBRELSTEARGLR equity shareholders and the holders of PCSs of the Company of
716,307,000 T (BE_T=-—%F HK$6,307,000 (six months ended 30 June 2021: HK$96,647,000)
NAZ+HIESEA 96,647,000 and the weighted average number of 1,529,286,000 shares (six
Br) RHARE BTN FHRE months ended 30 June 2021: 1,529,286,000 shares) in issue during
1,529,286,000/ (B2 T - —F the period, calculated as follows:
RA=THIERMER :1,529,286,000
R ETENT :

BEASA=1THLAMEA
Six months ended 30 June
—E-— —E-—F

—=

2022 2021
Fr T
$'000 $'000

ADTEFERERRKAAHR  Profit attributable to equity

RESHFEAEGRER shareholders of the Company and
the holders of PCSs 6,307 96,647
EEHRE (TR) Weighted average number of shares
(thousand shares)
TR T %
‘000 ‘000
BEEITE AR Issued ordinary shares 1,412,733 1,412,733
BITAR (B —BERKA Effect of bonus issue of shares (with PCSs
KRR S) 8 as an alternative) 116,553 116,553
N 19 AR B Weighted average number of shares 1,529,286 1,529,286
(b) ERBERR (b) Diluted earnings per share
BE—E-—EXxA=+HI~E The diluted earnings per share for the six months ended 30 June
AthERgEERMNEGREAETH 2022 is the same as the basic earnings per share as the outstanding
E - B E SR kTSR share options during the period have an anti-dilutive effect to the

BUHEREABF ARBEZLE - basic earnings per share.
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(a)

(b)

(0

EHEEE
&i_?__iﬁﬂf+atﬁﬂ
CAEEERERARIEKRER

i@@m% E I R E A
& EE15,591,0008 T (BE_S=—
FRNA=Z+HLIEAEA :5804,000
EIT) ©

BERHE

HE T~ ~A=+tHIXAE
A NEB AR 2,131,000 7T (B
E-E-—FXA=Z+HILANEA
3,235,000 7C) BEME - BE K
RBIEE o

HE-_Z-_—_FNA=+HILAE
A BEREREFE1,000% T (&
2T —FXXA=1+HIENREAR:
246,000 7T) KM % - BB K&
BE -

(G

BREWMEER T __FRA=*
HARBIAEMTEREER AR
BREAERAREREZEEMR =
E_—Ft_RAETHERMER
ARG ERMETHE  ZAE
BMITHET 2R EERBNEMBEE
g8 HOHNAELREREN
BMEREMEBRR B MER
R/

BE REMERSEAB
ﬁﬁ%m&§%¥mw 5 %
35,649,000 7T (B = —F X
A=+HIE/ARM@EA : 67,729,000/%
L) BRI EMER RN IBS P E

=7
o °©

$¢l%“?&§%%%&ﬁ@i
i R FEFEFARGRITERR -
ﬁ%ﬁui‘ %XE/\\MTEE'I6°

(a)

(b)

(o)

Right-of-use assets

During the six months ended 30 June 2022, the Group entered
into a number of lease agreements for use of office buildings,
and therefore recognised the additions to right-of-use assets of
HK$15,591,000 (six months ended 30 June 2021: HK$5,804,000).

Acquisitions and disposals

During the six months ended 30 June 2022, the Group acquired
items of property, plant and equipment with a cost of HK$2,131,000
(six months ended 30 June 2021: HK$3,235,000).

During the six months ended 30 June 2022, items of property, plant
and equipment with a net book value of HK$11,000 (six months
ended 30 June 2021: HK$246,000) were disposed.

Valuations

Investment properties were revalued at 30 June 2022 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 2021 valuations.

As a result of the revaluation, a net gain of HK$35,649,000 (six
months ended 30 June 2021: HK$67,729,000) on investment
properties and investment properties classified as held for sale
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 REELENER 10 INTEREST IN JOINT VENTURES

R=2=Z= R —4F

~NA=+H +=-—A=+—8H

At 30 June At 31 December

2022 2021

Fr T

$'000 $'000

EhaatEEEFE (M) Share of net assets of joint ventures (note) 284,876 339,571

BPaEtENBREER Shareholders’ loans to joint ventures 667,246 730,379

952,122 1,069,950
Mk % & W EZ B EANEERSilver Pond Note: The amount mainly includes the Group’s interest in Silver Pond Investment Pty
Investment Pty Ltd. 2 # 25 201,451,000 % 7T Ltd. of HK$201,451,000 (31 December 2021: HK$281,915,000) and Great
—E-—F+=ZRA=+—H :281,915,000 Billion Corporation Limited and Wealth Channel Holdings Limited of totally

BIT)ARREKRERARAREREEE HK$745,937,000 (31 December 2021: HK$746,012,000).

[RARZH#Ez=A ££745,937,0008 L (=&
——#+-A=+—H :746,012,000/87T) °

11 fééﬁ%ﬁ%ﬁ)\?ﬁémﬁﬂ 11 FINANCIAL ASSETS MEASURED AT FVPL

R-®-Z R=ZF=——

=

ANA=+H +=ZRA=+—H

At 30 June At 31 December

2022 2021
T Tt
$'000 $'000
JEENEA Non-current
FFRHEBEEMIELT Unlisted equity securities not held for
P 7 7 2 trading 36,633 36,837
RPF#ESH Trading securities 41,216 40,726
EUEE = I8 Receivables from the third parties (i) 1,308,839 1,366,245
1,386,688 1,443,808
B &R Current
BETRIRE Hybrid financial investments (i) 51,632 50,495
IFFEE EMIELETARAES  Unlisted equity securities not held for
trading 7.848 50,524
LEBHFREESEN Units in private securities investment
funds - 4,372
1281 EE Wealth management products 34,870 25,467

94,350 130,858
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11 ga AEEGFAEBZNESE 11 FINANCIAL ASSETS MEASURED AT FVPL (Continued)

E @)

% Notes:

iy ERBE=FZBEIEAAAEBESEPNE (i) Receivables from the third parties are classified as level 3 financial instruments in
CHARMTAE -RELHEAENBEIR the fair value hierarchy. The valuations of these financial assets are derived from
(LEBRFRE  ZENEBABEENTIS valuations models which require a number of inputs and assumptions which are not
BRI A BE R WHEBEE observable from market data and which are significant to the entire measurement.
ZHET - IR ZERAABETAER During the period, the fair value gain on these financial assets measured at FVPL
HENSREENAREEKZA2,002,000 amounted to HK$2,002,000 (six months ended 30 June 2021: loss of HK$15,000).

BT (BE-Z-—FA=1+AILAEA:
E51815,000587T) °

i) BALRREREHWREINELREE (i) Hybrid financial investments include debt investments to the investees with interest
FEF R B15% - 0 WIRE A ERAL5% bearing at 15% per annum plus 45% equity return on the residual value of the
BREEDSR RAARBEEENEAE=H2 investees, which are classified as level 3 financial instruments in the fair value
BTE - ZZLREEMBEDRGEER hierarchy. The valuations of these financial assets are derived from valuations
18 ZEAIEE A S E NI B models which require a number of inputs and assumptions which are not
REGASERESR THBESEEHEE - observable from market data and which are significant to the entire measurement.
HA - HBARAABES ABSHEASH During the period, the fair value gain on remaining hybrid financial investments
;ngj AR EMUES 451,137,000 7T (B E measured at FVPL amounted to HK$1,137,000 (six months ended 30 June 2021:
—E-—FXAZ+ALEAEA  BEL) - LS

12 BERE#E YR 12 INVENTORIES AND OTHER CONTRACT COSTS
R-B-—F
AH=t+H
At 30 June At 31 December
2022 2021
FTr T
$'000 $'000
MERR Property development
HEERPHE T Leasehold land held for development
for sale 149,090 148,967
BELE HEERBYE Properties held for/under development
for sale 4,164,185 9,196,887
HEERTIME Completed properties for sale 3,175,190 596,598
7,488,465 9,942,452
& B AR Other contract costs 903 2,619
7,489,368 9,945,071
Hih % Other operations
KEBEEREDREER Low value consumables and supplies 6,275 6,521
7,495,643 9,951,592
AREBETHERRDYERSED R The Group’s certain properties under development for sale and completed
TR EIFAREHRTER L L properties for sale were pledged to secure bank loans and other

B HBEHRHE16 borrowings, details of which are set out in Note 16.
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13 EZRHEMEWNKIE 13 TRADE AND OTHER RECEIVABLES
RBERR BRESERGIAES R As at the end of the reporting period, the ageing analysis of trade debtors
En s 8) BIREEH B RNKREE (which are included in trade and other receivables), based on the invoice
BENREROTWOT date and net of loss allowance, is as follows:

R=—=== RZTEZ—%F
~A=1+H +=—A=+—H
At 30 June At 31 December

2022 2021
Fr Tt
$'000 $'000
—@ARN Within 1 month 37,303 38,289
—@AE=@A 1 month to 3 months 18,621 17,719
=EAZERMEA 3 months to 6 months 14,402 16,549
~NERE—%F 6 months to 1 year 10,452 12,287
FEUE SR (F0k BB B &) Trade debtors, net of loss allowance 80,778 84,844
E b EUER R (FOBR B 1R ) Other debtors, net of loss allowance
(HE3EG)) (Note (i) 1,250,862 1,045,784
B B—FERBREESE Less: amount to be recovered more than
one year (278,719) (268,023)
] 972143 777,761
BEENATENESREE Financial assets measured at amortised cost 1,052,921 862,605
&& MR FIE (K G) Deposits and prepayments (Note (ii)) 1,127,325 1,289,454

2,180,246 2,152,059
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13 ESREMBEWRERIE G

i

i3

() EAMEKIRR GIRERERE) SEHENAT

13 TRADE AND OTHER RECEIVABLES (Continued)

Notes:

(i) The details of other debtors, net of loss allowance, are set out below:

R=-ZB=Z=F

~A=+H
At 30 June At 31 December
2022 2021
Fr T
$000 $'000
ME=FRHERK Q) Loans to the third parties (a) 310,702 355,788
EULA &1 FRIE (b) Amounts due from joint ventures (b) 420,460 331,582
Hith Others 519,700 358,414
1,250,862 1,045,784

(@ RZZTE-Z=—FA=1+H BRRAE=
77 B2 B 30 204,702,0005 T (= F
——®%+=-A=+—8 : 206,829,000
BT) AREF  REFEI13% (=
T_—F+=ZA=+—8:13%):f
BCHAIR—FHREEN FEE
BRIGBEEE  HFEF L% E15%
(ZZ=—F+=ZA=+t-H:8%%
12.95%) 5t 8 AR —FRKE -

by RZZTZ=ZFXA=1+H8 KREKE
&> ¥ 3E 235,019,000 7T (= F
——%+=ZA=+—H :209,019,000
BL) (ZRBEAERR  WikEK—
BABEBRITRAEFREI% (ZT=—
E+-A=1+—H:285%) &7
KErERAEERWM) I A4
BRI REER 28 - WARESRIEE o

(i) B RENRBEFERIOT

(@  As at 30 June 2022, apart from the loans to the third parties of
HK$204,702,000 (31 December 2021: HK$206,829,000) which are secured,
interest-bearing at 13% (31 December 2021:13%) per annum and repayable
after one year, all of the balances were secured, interest-bearing from 8%
to 15% (31 December 2021: 8% to 12.95%) per annum and recoverable
within one year.

(b)  As at 30 June 2022, apart from the amounts due from joint ventures
of HK$235,019,000 (31 December 2021: HK$209,019,000) which are
unsecured, interest-bearing at 3% (31 December 2021: 2.85%) per annum
above one month’'s HIBOR and recoverable on demand, all of the balances
are unsecured, interest-free and recoverable on demand.

(i) The details of deposits and prepayments are set out below:

R-ZT——

AB=+H
At 30 June At 31 December
2022 2021
Fr T
$'000 $'000
L B - 3 {58 PR R A FE A 3R IE Prepayments for acquisition of land use rights 797,273 833,122
W iE Y % ) TR FRIE Prepayments for acquisitions of properties 30,000 30,000
Hitb Others 300,052 426,332
1,127,325 1,289,454

(i) AKEETEREESCERERERRT
EREER - SFERNMHE16

(i) Certain rental receivables of the Group were pledged to secure bank loans, details
of which are set out in Note 16.
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14 ZRFREEREFK

14 RESTRICTED AND PLEDGED DEPOSITS

HN=-sE=-= R-TBE-—F

~A=1H +=-—A=+—8H

At 30 June At 31 December

2022 2021

F5 F7

$'000 $'000

SRR HIF 2R (B REG)) Restricted deposits (Note (i) 67,043 71,694

BRI TE K (T E Gi) Pledged deposits (Note (ii) 2,259,500 2,790,310

2,326,543 2,862,004

B 5 - Notes:

() WREEEREXNEREN  AEEETET (i) In accordance with relevant construction or redevelopment contracts, certain of

MERZRENTEMEBERARNARETR
TIRPHERE TEENER  HILA LR
B8 7 S22 7 B R MR R N R SR AR AR MO BB
KAMBBARETE TEE - 2FRARERX
HREERNEZERARBITEETRER -

iy BEBEREAZEEERFRITUAERR
TRVE B TEFR © 2,258,725,0008 T (=
T —F+=ZA=+—H:2,789,500,000
BL) BEEAURBR —FREENIRTE
REREMEE B ERRBEE -

AEEETRIFHRCEMERUATS
TR FELR -

the Group's PRC 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.

(i) Pledged deposits represent deposits pledged to banks to secure banking facilities
granted to the Group. Deposits amounting to HK$2,258,725,000 (31 December
2021: HK$2,789,500,000) have been pledged to secure bank loans and other
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:

MRZTE_—%F

ANA=tH +=A=+—H”

At 30 June At 31 December

2022 2021

Frx Tt

$'000 $'000

RITEFRE Bank loan facilities 2,258,725 2,789,500
RITRTAEEMEERD Mortgage loan facilities granted by the

RBRER@ME banks to purchasers of the Group’s
properties 775 810
2,259,500 2,790,310
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15 TRADE AND OTHER PAYABLES

N=TB==
AA=+A
At 30 June At 31 December
2022 2021
Fr T
$000 $'000
FERTE SRR (M) Trade payables (Note (i) 272,511 182,551
HihERA KRBT ER Other creditors and accrued charges
GBI (Note (ii)) 1,649,739 2,520,954
FEAF FE PR AR A 2 BB Amounts due to non-controlling interests
(B & (i) (Note (ii)) 1,158,332 1,197,692
REHEKATENSREE Financial liabilities measured at
amortised cost 3,080,582 3,901,197
HekEMES Rental and other deposits 85,847 100,531
REH R H A A FLIE Valued added tax and other tax payables 120,794 250,551
3,287,223 4,252,279

BEE

@

(ii)

(iii)

RBERR - tAR S REMBENRERN
ENESHREREE S BNHERRRH
R DT T -

Notes:

@

Included in trade and other payables are trade payables with the following ageing
analysis based on the date of trade payables recognised at the end of the reporting
period:

R=B=—F —F
ANA=1H +=A=+—8
At 30 June At 31 December
2022 2021
Fir T
$'000 $'000
—1{@ A R EH Within 1 month 28,862 66,856
—ERA%EBE=MANEH 1 month but within 3 months 94,951 48,352
=EA®ESERRE 3 months but within 6 months 84,722 34,847
NEABE-FANEH 6 months but within 1 year 48,313 21,894
—F1&EH Over 1 year 15,663 10,602
272,511 182,551
HEETERORRZEWENGE (i) The estimated value of future settlement properties to be compensated to residents
181,202,702,000 B L (ZE=—F+=A of HK$1,202,702,000 (31 December 2021: HK$1,767,083,000) is included in other
=+—H :1,767,083,000% 7T) 7t A H b creditors and accrued charges, of which an amount of HK$1,067,423,000 (31
EAERRRETER - 2 1,067,423,000 December 2021: HK$1,332,853,000) is expected to be settled after more than one
Br(ZE—F+=ZA=+—8: year by delivering the respective properties.
1,332,853,00075 7T) TEEA A B — F 1R
BRANEEMELEH -
RZTZZFXA=1+08 ' REMIEERE (i) As at 30 June 2022, apart from the amounts due to non-controlling interests of

&I 91,317,0008 T (ZT=—F+=A
=+ —H : 96,646,000/ 7T) X T F4.35%
(ZB=—F+=A=+—H:435%)# &
BRI RAREREEN - FTREHRAEIE
B BN BRERERIEE-

HK$91,317,000 (31 December 2021: HK$96,646,000) which are interest-bearing
at 4.35% (31 December 2021: 4.35%) per annum, unsecured and repayable on
demand, all of the balances are unsecured, interest-free and repayable on demand.
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16 BTERKREMEE
R-ZTE-—FXA=+H RTEZK

16 BANK LOANS AND OTHER BORROWINGS

At 30 June 2022, the bank loans and other borrowings were analysed as

HEMEESTWOT : follows:
R=-—®B=-Z= RZTEZ—%F
~B=TH +=-—A=+—H
At 30 June At 31 December
2022 2021
Fr Tt
$'000 $'000
RITERK Bank loans
— FHEH — Secured 8,277,018 8,669,528
HiEE Other borrowings
— FHEH — Secured 1,182,300 1,176,420
9,459,318 9,845,948
R-ZTE-_—_FA=+H HEMEES At 30 June 2022, the other borrowings of HK$941,700,000 (31 December

941,700,000t (ZE = —F + = A
=+ —H :935,820,000/8 7t) K 8 A&

2021: $935,820,000) were from a shareholder of the Group which are
interest-bearing at 11% (31 December 2021: 11%) per annum and

B—E2RE BFMNEN% (ZFE=Z—F
F+TZAZ=Z+—H8:11%) st B UAEE
ETHEBAROREERER FerHE
HEIRENK318% (ZBE-_—F+_A
=+—H:300%) it EXUNETFEEDR
EMRBEEER -

R-ZZE-_—_FXXA=+H KEBFIET
B R &% A R%132,500,000T (BBER
155,134,000 L) (Z T - —F+ = A
=+—H: AR# 147,500,000t (85
7 180,539,000/% 7)) I A~ FF & HE HNHY 2
He FMTEREHFTEEER —RKH
BARRBERRTIEEEERMNA
FAWRARGEZREFKF - FBITE
REHER_E_—_FNA=Z+HNEA
AR ERADERRDEE -

secured by equity interest in certain subsidiaries within the Group. The
remaining other borrowings are interest-bearing at 3.18% (31 December
2021: 3.00%) per annum and secured by equity interests in certain joint
ventures.

At 30 June 2022, bank loans of the Group with the balance of
RMB132,500,000 (equivalent to HK$155,134,000) (31 December
2021: RMB147,500,000 (equivalent to HK$180,539,000)) were not in
compliance with the imposed covenants. Such non-compliance primarily
related to a subsidiary which failed to achieve certain monthly rental
income earned from the underlying properties at the end of the reporting
period. All of the above bank loans were classified as current liabilities in
the consolidated statement of financial position at 30 June 2022.
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16 $R1T HMEE @ 16 BANK LOANS AND OTHER BORROWINGS
(Continued)
RZEZZFXA=1+H HITERK At 30 June 2022, the bank loans and other borrowings were repayable as
HihEEERBEROT ¢ follows:

R-EBE—_—

AAH=tH t+ZA=+—H
At 30 June At 31 December
2022 2021
T Tt
$°000 $'000

—FRIBLFARBES Within 1 year and included in current
liabilities 4,743,892 6,196,768

—FHREBBMITAKEREAMGE:  After 1 year and included in
non-current liabilities:
—FRERFA After 1 year but within 2 years 802,002 343,970
MEREBRFA After 2 years but within 5 years 3,147,706 2,461,269
hFE% After 5 years 765,718 843,941
4,715,426 3,649,180
9,459,318 9,845,948
RZBEZZFA=+H HB{TEHRK At 30 June 2022, the bank loans and other borrowings were secured by
HthEERUATEEERR the following assets:
R=2=Z=

ANA=t+H +=-—A=+—8H
At 30 June At 31 December
2022 2021
Tr Tt
$'000 $'000
BEYE Investment properties 6,653,056 6,931,736
HAh i RIEF Other land and buildings 46,526 34,740
FE Inventories 5,578,437 5,910,998
[REEEER N Pledged deposits 2,258,725 2,789,500
e Rental receivables 33,464 53,587
et Total 14,570,208 15,720,561
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17

18

P&+ & 35

17 BONDS PAYABLE

R=—==— RZTEZ—%F
~A=1H +=-—A=+—8H
At 30 June At 31 December

2022 2021

Fr T

$'000 $'000

32,500,000 7T USD 32.5 million 252,503 249,665
7N & B 8 — 7 5 = 75 532,500,000 % 7T The Group entered into a subscription agreement with a third party for
(B 7 255,043,750 T) (Z T = — 4 Private Offering of Corporate Bonds of USD32,500,000 (equivalent to
+—=HA=+4+—H : 32,500,000t (8% HK$255,043,750) (31 December 2021: USD32,500,000 (equivalent to
249,665,000/ 70)) R EIEH HIFEAFH HK$249,665,000)). The amount is interest-bearing at 9% (31 December
BEIUREHE Z2HEERFNEI% 2021: 9%) per annum and secured by equity interest of a subsidiary and

B —F+-A=+—H:9%): 8" receivables owned by the Company.

I dy — ] B /BB 2 ) ) U DA e K 1 B

BHEUGRIAIEERR o

B RERRE
(@) B&

18 CAPITAL, RESERVES AND DIVIDENDS
(a) Share capital

BE

BREE.I0THERR

RZE--%xA=1A RWZEZ—F+-A=1+-H
At 30 June 2022 At 31 December 2021
RAEE £E Rkir %A Ea
No. of shares Amount No. of shares Amount
T i TR it
‘000 $'000 '000 $'000
Authorised:
Ordinary shares of $0.10 each 5,000,000 500,000 5,000,000 500,000

CRARARHEER

SVES I EVESS

Ordinary shares, issued and
fully paid:

At the beginning and the end of
period/year 1,412,733 141,273 1,412,733 141,273
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18 KA - FERKRE @ 18 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(b) REZEURGAEERNRS (b) Equity settled share-based transactions
RATHEM—EER AHAEEERE The Company has a Post-IPO Share Option Scheme which was to
R & UHERATEBEREREER recognise and acknowledge the contributions that the employees
EEO AN AR EEHER - and directors have made or may make to the Group.
BRAFEERBRESSETH An option under the Post-IPO Share Option Scheme may be
BB AR AR R exercised in accordance with the terms of the share option scheme
RRARERMETHM (T HBEK at any time during a period as determined by the directors of the
B &) AT R TR Company, which must not be more than 10 years from the date of

grant.
BIRENEEEINNT The number of share options is as follows:

BEAA=THILEAEA

Six months ended 30 June

—s=-= T4
2022 2021
BREZE ERESE
Number of Number of
options options
T 5 F15
‘000 ‘000
BRI RITEE Outstanding at the beginning of the period 68,980 92,209
HRA2 IR Forfeited during the period (11,092) (20,949)
REAR B ARITE Outstanding at the end of the period 57,888 71,260

PRHIR A F17(F Exercisable at the end of the period 57,888 71,260
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18 BA& - RERKRE @ 18 CAPITAL, RESERVES AND DIVIDENDS (Continued)
(0 BRE (c) Dividends
() FRERERRSE(GEN AR AR (i)  Dividend payable to equity shareholders of the Company and
BEER FROK A ATRR BHFE A holders of PCSs attributable to the interim period.
;=N

BEAA=THLAEA

Six months ended 30 June

—==-= —E-—F
2022 2021
Fr T
$'000 $'000
FREREARE 2 N S R A EA No interim dividend declared after
RE(BEZEZZE-Z—FX the interim period (six months
A=+HILAEA - & ended 30 June 2021: HK3 cents
AR 3L per ordinary share) - 45,879
RZTEZ—F~"A=+H B At 30 June 2021, the interim dividend declared has not been
ERMFHARETEEREA recognised as a liability.
f& o
(i) E—EHBRFEELENERA (i)  Dividends payable to equity shareholders of the Company and
BIRE TS IR MoK A AT IR 3B 5 holders of PCSs attributable to the previous financial year,
A AZ KR ER A E &R approved and paid during the period.
fif o

BEAA=TRHIEAEA

Six months ended 30 June

—Es=-= B —4F
2022 2021
Fr T
$'000 $'000
PRH A& ROR T H) E— Final dividend in respect of the
B8 BUF 2 RER BB AR previous financial year, approved
TR A L (== — and paid during the period, of
F 2 4784) HK1 cent (2021: HK4 cents) per

ordinary share 15,322 61,171
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() AAAEBEFENSHEER

(a) Financial assets and liabilities measured at fair value

afE

(i) 2AREESEH
TREJNAEESR T ARNR
THRREEHEEAENR
AREE URBEBMBEHRS
ERE13 AR EESEN
EEOIR=-(TARREBESFR-
NBRARBEFENRLITIZ
RR{GE 77 AT A e i A 2R
WAIBRMENEREE T T

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:

e EF—H (EFEFEAE—R e Level 1 valuations: Fair value measured using only Level 1
(EIER BABBHE inputs i.e. unadjusted quoted prices in

HAREE: active markets for identical assets or
1A=l liabilities at the measurement date
E/ER™IE Y
HREESA
BEREHAED
HE

o EZH FREZLEH e Level 2 valuations: Fair value measured using Level 2

Mg ABEBED
nEE A
THEaE R
WA B R & A
BERARE R
RAAAEERN
BEEHABE -
THEBERH A
ORI BRI
"HHEERD
B ABUR

o FZ=4 8 A A] B 2R
b1 WEZEH AH
BAtEMNAR

B8

RETE2RBRIT ARG ER
WBNT - ANEE— &M KR
RERTR(BEIBARR
BEFRFEIF/MIFELTRA
EF)ETHE ZYBRE
EERNERMBERS - #A
AREBEAEZEEFOMHNME
RETDHPEEERSHHR
FEREEOHREE YHER
MIEEEHNILE -

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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19 SRITENAREBETTEZE® 19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a) UAAREEFENEREER (a) Financial assets and liabilities measured at fair value
=N A{E)) (Continued)
(i) D2AEESHE) (i)  Fair value hierarchy (Continued)

SECCERAZTANAABEHELER

Fair vaIue measurement as at 30 June 2022 categorised into

R=B-=&
RAZTEN
AAER £-R BR B=R
Fair value at
30 June 2022 Level 1 Level 2 Level 3
r r i i
$'000 $000 $'000 $'000

BEMAAERFE  Recurring fair value measurement

ERE=HFE Receivables from the third parties 1,308,838 - - 1,308,838
FBEEERFLT  Unlisted equity securities not held for
BAES trading 44,481 - - 44,481
EE® mﬂ?xﬁ Hybrid financial investments 51,633 - - 51,633
pEE:E Trading securities 41,216 41,216 - -
BHER Wealth management products 34,870 - 34,870 -

RIZZ—F+-A=+-RNANEETENER
Fair value measurement as at 31 December 2021 categorised into
=
TZA=T—BH
NMEfE

Fair value at

31 December 2021
T

$'000

QEHENAEBIFE  Recurring fair value measurement

EWE=HHE Receivables from the third parties 1,366,245 = = 1,366,245
FBEEEMFELT  Unlisted equity securities not held for
T trading 87,361 = = 87,361
REZEAREESEN  Unitsin private security investment
funds 4372 - 4372 -
RASRRE Hybrid financial investments 50,495 = = 50,495
R 5 &H Trading securities 40,726 40,726 = =
BYER \Wealth management products 25,467 - 25,467 -
HEz—2% __¢/‘_\)EI =+H1E During the six months ended 30 June 2022, there were no
NEARN E—RRE-HFZ transfers between Level 1 and Level 2, or transfers into or out
Faﬁi’li,iﬁiéi}?% TR BE=ZRH of Level 3 (31 December 2021: Nil). The Group’s policy is to
BASHEE (ZE_—F+= recognise transfers between levels of fair value hierarchy as at
A=+—H: &) - AEEHK the end of the reporting period in which they occur.

AR BESRZENES
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19 ERMITENAAEBETTE®

(a) UAAEETENERMEER
=R A{E))

(i)

(iii)

F-RMARBEAERERN
HEDTERBABE

BREMOAAEBERAEE
R E HIR QR KB AT = I
BHHE RV ERMGTEE -

EHE=RAAEBEIENE
*
BUWE=FHRENAAEET
FEAAKERKGEA RS RE
mE  ERFERFHEERE
MAEER KRS EkEBSTE
BHEBRMEFESE R -
EEIREBEEENLIER
BIARATE R12% (T = —
F+-_A=Z+—H:12%) °
KRGFHEESRERMRTIERB
AAEBETE  BibigiE R
EHMEESBENTE -

BESRBRENARBEMSER
B E R KGR S RE LT
BR122% (ZE=Z—F+=
A=+—8 :122%)ME °

FEEMBRATENRAREETD
REBTELRETARNTR
KME - ARRTSRBIES
HmAR  ERAREEFE
BUR R TS B M ST IR B AR R o

A F=RAREEFAEN
REREEIT
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19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair value
(Continued)

(i)

(iii)

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 2021: 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 hybrid financial investments is determined
using future estimated cash flows to be recovered and discount
rate 12.2% (31 December 2021: 12.2%).

The fair value of unlisted equity instruments was determined
using the price/earning 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:

w—A—H At 1 January 1,504,101 1,460,892
BB Payment for purchase = 58,495
B Z TS RIE Proceeds from disposal (22,206) (59,395)
R85 R A F Net (losses)/gains recognised in profit

(&518) Wz or loss (18,552) 712
MEHZ% Exchange difference (58,391) 12,879
RANA=1TH At 30 June 1,404,952 1,473,583
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19 ERMTAENAREBETFE®

(b) UDXARBEEUN TR
TREEREBANAEER
AN 55 [ DA PK AN ok SH AR AR B BR ) &
BT HEEmME BHER-_T=_—F
+ZA=+—HR=-ZZE=-=—%F5XA
“tHNAABBETEEAEZR -

19 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 2021 and 30 June 2022.

20 7EHE 20 COMMITMENTS
RMEHARRBEITEARR T AN B RS Capital commitments outstanding at the end of the reporting period not
NEERERAENT provided for in the interim financial report were as follows:
N-—EE-—
AA=+AH
At 30 June At 31 December
2022 2021
Fr T
$'000 $'000
B34 Contracted for 1,091,244 1,360,198
BEEEEKRTH Authorised but not contracted for 997,964 1,023,964
2,089,208 2,384,162

BAAEITREASEERPYENR
RAXRASERBNKBRAERE

21 AREE

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

21 CONTINGENT LIABILITIES

R-EBE—_—
~NB=+H
At 30 June

R-ZTE——%F
+-B=+—8
At 31 December

2021
Tt
$'000

2022
FTr
$'000

AETAEEMEERT Guarantees given to financial institutions
ZIRERRELE A & Bhik for mortgage loan facilities granted to
IR ER purchasers of the Group’s properties 820,003 861,968
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22 EXBEBAIRS 22 MATERIAL RELATED PARTY TRANSACTIONS
BRABMERENEMNEHRENRS In addition to the transactions and balances disclosed elsewhere in the
KREEgIN REBEHRNBEIYL FHEX interim financial report, major related party transactions entered by the
B2 S - Group during the period are as follows:

BEAA=THLAEA
Six months ended 30 June

—===
2022 2021
Fx Tt
$'000 $'000
FEEEASHHM Remuneration of key management
personnel 11,284 12,075
R ESEN R I 0) Interest expenses to shareholders
(Note (i) 51,240 52,995
A& 1 FEWEF B A Interest income from joint ventures
(B & (i) (Note (ii)) 14,007 3,738
BT Notes:
(i) MR XA FEE R AR EF R E11% (B (i) Interest expenses to shareholders were charged at a fixed interest rate of 11% per
E-E-—FXNA=+BIEARER:FF annum (six months ended 30 June 2021: 11% per annum).

11%) 5T & °

(i) FABSCEKEFSRAUEFE2.85% (& (i) Interest income from joint ventures were charged at interest rate of 2.85% per
R—1EAABEBRITRZERS) « 3% K 8% (& annum above one month’s HIBOR, 3% or 8% per annum (six months ended 30
BT -_—EXA=Z1+HLNER : BFET% June 2021: 7-8% per annum).

E8%)E B °
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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 financial report set out on pages 37 to 71
which comprises consolidated statement of financial position of Top Spring
International Holdings Limited as of 30 June 2022 and the related consolidated
statement of profit or loss, consolidated statement of profit or loss and other
comprehensive income and statement of changes in equity and condensed
consolidated cash flow statement for the six month period then ended and
explanatory notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34, Interim financial reporting, issued by the Hong Kong
Institute of Certified Public Accountants. The directors are responsible for the
preparation and presentation of the interim financial report in accordance with
Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the interim
financial report and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person
for the contents of this report.

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 the interim financial report consists of
making enquiries, 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.

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2022 is not prepared, in
all material respects, in accordance with Hong Kong Accounting Standard 34,
Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

30 August 2022



3%&#
o M
A =
Q B

N

TOP SPRING

International Holdings Limited

B 5% 1 W 4 T A R 2 )

(Incorporated in the Cayman Islands with limited liability)
(7 B = T I R P AT B4 ] )

Stock Code B3R5 : 03688

Concept, design and printing: iPRO Financial Press Limited Website: www.iprofpl.com
RETERE  BOSMEORIERAR #3t © www.iprofpl.com



	封面
	內封面
	目錄
	公司資料
	主席報告書
	管理層討論及分析
	企業管治報告
	董事報告書
	綜合損益表
	綜合損益及其他全面收益表
	綜合財務狀況表
	綜合權益變動表
	簡明綜合現金流量表
	未經審核中期財務報告附註
	審閱報告
	封底



