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CHAIRMAN'S STATEMENT
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BUSINESS REVIEW

In the first half of 2026, the Group recorded an aggregate of pre-sales of
properties and car park units of approximately HK$258.8 million (corresponding
period of 2025: approximately HK$451.1 million), pre-sold saleable gross floor
area ("GFA") of 10,420 sq.m. (corresponding period of 2025: 9,162 sq.m.).

In the first half of 2026, the Group’s rental income from investment properties
was approximately HK$103.6 million (corresponding period of 2025:
approximately HK$105.4 million), representing a decrease of approximately
1.7%. As at 30 June 2026, the overall occupancy rate of the Group’s
investment properties was 83.2% (as at 30 June 2025: 88.7%). As at 30 June
2026, the total leasable GFA of the operating investment property portfolio
was 301,194 sq.m. (as at 30 June 2025: 301,194 sq.m.). In addition, as at
30 June 2026, the accumulated total area of properties managed by the
Group amounted to approximately 12,289,000 sq.m., of which approximately
7,929,000 sg.m. external expansion project area was not developed by
the Group and approximately 1,499,000 sq.m. was commercial property
management projects.

As at 30 June 2026, the land bank (i.e. the net saleable/leasable GFA) of 15
projects of the Group was approximately 388,236 sq.m. In terms of land bank
strategy, the Group will primarily focus on the Greater Bay Area and the first-
tier cities in China, such as Shenzhen, Shanghai and Hong Kong.
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BUSINESS ANALYSIS

In the first half of 2026, amid the dual challenges of a profound reshaping
of the global trade landscape and domestic structural adjustments, China’s
macroeconomy has sustained its recovery momentum. However, uncertainties
both domestically and abroad remained pronounced. While the industrial
manufacturing sector and new quality productive forces demonstrated robust
momentum, the recovery of residents’ consumption willingness lagged behind
relatively due to the impact of income expectations. Core consumer prices
remained low, and endogenous economic growth momentum still needed to
be further consolidated.

The policy tone for the real estate industry has shifted further from “halting
decline and stabilising the market” to “strive to stabilise the real estate
market”. The main policy line focuses on “controlling new supply, reducing
inventory and optimising supply”, while taking a coordinated approach to
revitalising existing stock, advancing urban renewal, and procuring/providing
affordable housing. Both the central and local governments continued to
deepen city-specific policies. In the first half of the year, localities rolled out
a flurry of optimisation measures, such as raising housing provident fund
loan limits and broadening their scope of use, as well as housing trade-in
programmes being implemented one after another. Newly issued individual
housing loan rates remained at historic lows, and the cost of home purchases
continued to decline. Urban renewal has been elevated into a key policy lever
at the central level, thereby guiding the industry’s transformation toward high-
quality development. On the market front, the overall layout of adjustment with
divergence has persisted, yet bottom signals have become clearer: fundamentals
in core cities are stabilising first, secondary-housing liquidity is improving, and
the absorption of quality new homes is accelerating. The market is gradually
moving from bottoming out toward recovery. For the land aspect, the “lower
volume, higher quality” trend continues, with developers concentrating their
investments on prime plots in core cities. On the commercial real estate front,
quality assets continue to outperform the broader market in both rental
income and operational performance. The pilot launch of commercial real
estate REITs has opened up exit channels and pricing mechanisms for income-
generating properties, potentially unlocking a revaluation of prime-location
assets in core business districts. Meanwhile, Hong Kong’s residential market
sustained its recovery momentum in the first half of the year, posting gains
in both transaction volumes and prices. Private home prices rose steadily, and
homebuyers’ confidence continued to strengthen.
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Facing the complex operating environment, the Group adhered to its business
strategy of “progressing while maintaining stability”. During the period, the
Group focused on the development of boutique projects in core regions and
implemented prudent operational and management measures. On the project
development front, the Group precisely managed the development pace,
focusing on high-end boutique residential and mixed-use properties to enhance
product strength and brand premium. On the asset operation front, the Group
deepened its assessment of regional markets, optimised resource allocation,
and strengthened systematic risk management. Leveraging its solid regional
presence and high-quality asset operation capabilities, the Group consolidated
its development resilience and maintained stable business operations.

For the Group’s urban industrial community business, Shanghai Top Spring
International Centre (with a GFA of approximately 100,000 sg.m.), as a core
carrier of the Yangpu District Knowledge Innovation Zone, continued to deepen
its presence in Yangpu District’s “1+2+3+4" innovative and modernised
industrial framework, closely aligning with the main direction of the digital-
intelligent economy. The project actively seized the opportunities presented by
the new round of industrial policies, including Yangpu District’s “Al+" Action
Plan and the “Several Measures on Supporting the Creation of the OPC Super-
Individual Community”, driving the sustained optimisation of both project
operations and the industrial ecosystem.

In terms of industrial investment attraction, leading industry players such as
Huawei, Henkel (China), and Tian Yu Eco-Environment are operating steadily,
while independently cultivated high-growth technology enterprises such as
Foohu Technology and bioGenous BIOTECH continue to scale up as their
industrial structure undergoes continuous optimisation. A high-quality industrial
ecosystem has taken shape, characterized by leading industry players and
innovation clusters. The project is deeply integrated into the construction of the
“Future Valley-Bay Valley Innovation Center”. Relying on its location advantage
adjacent to Fudan University, coupled with characteristic platform resources
such as Huawei’s “Huang Danian Chasi House”, the project has accelerated the
clustering of Fudan-affiliated innovation projects and professor-led teams. It
has successfully brought in professor-led ventures and student start-up teams,
including Shenfu Jianxing (1878 f#77) and Mikeluo (B 7] &), significantly
enhancing the efficiency of technology commercialisation.
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For the Group’s spatial products, the project precisely seized the opportunities
presented by the OPC industrial policies and, through the “Top Spring Space”
incubator and the Enterprise Service Center, launched the distinctive ultra-small
unit products. This has created a spatial product regime in which ultra-small
units attract tenants while entire floors offer flexible combinations, achieving a
high degree of alignment between the product mix and market demand. The
service level of the entire lifecycle of the enterprise has reached a new level, and
the brand influence and core competitiveness of the project have been steadily
improved.

The project has achieved notable results in industrial agglomeration, district-
school collaboration, and spatial operation, and its comprehensive strength
continues to strengthen. It has become an important practical platform for
the aggregation of sci-tech functions and the integration of industry and city
development in Yangpu District.

For the Group’s urban renewal projects in Chinese Mainland, the Group
focused on facilitating the Jishengchang project in Longgang District, Shenzhen.
Currently, in accordance with the public consultation draft of the “Shenzhen
Land Consolidation and Benefit Coordination Measures”, the project has been
submitted to the Longgang District Government for approval as a residential
land project. The project was included in the “Shenzhen Land Consolidation
Plan 2026" in March 2026 again and has been considered at a meeting of the
Longgang District Government. It has also been submitted to the Municipal
Government for review and is expected to complete project establishment
approval in the fourth quarter of 2026.

For property development projects in Chinese Mainland, Shenzhen Upper
Residence, a high-end residential and apartment project with a GFA of
approximately 77,800 sq.m. and a total value of approximately RMB2.5 billion
was launched for sale at the end of September 2020. As of the end of June
2026, contracted sales amounted to approximately RMB2.244 billion, and
the project was fully sold and delivered. Shenzhen Topspring International
Mansion and Shenzhen Jianshang Commercial Building, with an aggregate
GFA of approximately 101,700 sg.m., were launched for sale in May 2025. As
of the end of June 2026, contracted sales amounted to approximately RMB187
million. The districts where these two projects are located have been included in
the core urban zones of Shenzhen and fall within the boundaries of Hongshan
central business zone in Longhua District, Shenzhen. As the surrounding areas
are evolving into a cluster for medium-to-high-end consumer brands, along
with further improvements in ancillary commercial facilities, the overall value of
the projects will be further enhanced.
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For property development projects in Hong Kong, the Group’s projects
progressed as scheduled. The 128 WATERLOO project in Hong Kong has
relaunched the high-floor connected units on the 18th floor (Units G and H).
The innovative design is expected to stimulate sales. From its launch to 30 June
2026, the project had sold approximately 105 units, generating over HK$2.0
billion in sales revenue, together with car parking spaces. Buyers include
celebrities and professionals, and the connected units of the project are highly
sought after in the market.

The Town Planning Board has approved a plot ratio of 6 for the Sheung Shui
Ma Sik Road Residential Project, which has a total GFA of approximately
850,000 square feet. The development comprises five residential buildings
of approximately 26 storeys each, a privately operated nursing home, a
landscaped garden, a residential clubhouse, and a swimming pool, and will
provide approximately 250 private parking spaces and 100 public parking
spaces. The project is located in the Northern Metropolis of Hong Kong and is
currently undergoing land exchange and land premium application procedures.
Moreover, in light of the latest policy, our team is also applying to the Town
Planning Board for the exclusion of the ground-level car park from the GFA
calculation, so as to further enhance the project’s returns.

For commercial and property management, the first half of 2026 saw the
industry enter a stage of quality enhancement for existing projects. Residents’
willingness to consume remained cautious, and merchants’ willingness to
expand stores weakened. In response, the Group remained focused on
operating its existing assets by continuously advancing business format
upgrades and actively introducing business formats and brands that cater
to young and fashionable consumers and feature emotional value, cultural
entertainment and experiential offerings. As of the end of June 2026, the GFA
of the Group’s commercial projects under management stood at 200,000 sg.m.,
spanning five projects, with an average occupancy rate of 91%, an increase of
1 percentage point year-on-year. The area leased through tenant recruitment
following the completion of business-format optimisation and adjustment stood
at 15,900 sg.m.

For property services, the Group optimised the structure of projects under
management and expanded high-quality projects. The contracted GFA under
management currently amounts to 12.29 million sg.m., an increase of 8%
year-on-year, covering 77 property projects, of which three were awarded
the title of “Provincial Excellence Demonstration Community under Property
Management” and seven were honoured with the title of “Municipal Excellent
Demonstration Community under Property Management”. Currently, projects
under management feature stable contract terms, steady growth in revenue
and profit.
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In the second half of 2026, the Group will stay attuned to industry trends,
remain firmly anchored to the core objective of high-quality development,
consolidate the operational achievements attained in the first half of the
year, and further deepen the synergistic development of its commercial
operations and property management segments. For the commercial business,
the Company will focus on effectively enhancing commercial footfall, the
proportion of chain-brand tenants, commercial revenue, commercial occupancy
rates and rental efficiency per unit area. For the property business, the
Company will actively promote the steady development of the property services
market in the residential and non-residential segments (including municipal
ancillary facilities, public buildings and schools), proactively expand into high-
quality external projects, and build the brand reputation of “Top Spring
Property”.

For education, the Group seized the opportunity arising from the Hong Kong
Government’s initiative to develop Hong Kong into an education hub. In the
first half of 2026, despite the still complex and volatile external environment,
our team focused on improving resource allocation, strengthening brand
building, market expansion, and student recruitment promotion, and expanded
social influence through inter-school visits and community education activities.
In terms of teaching, the Group continued to optimise the curriculum according
to the established plan, adhered to the people-oriented approach, and
emphasised teacher-student interaction and classroom communication, paying
attention to the healthy growth of students’ physical, mental and spiritual
wellbeing. Simultaneously, the Group strengthened parent education and
promoted home-school collaboration. The Group will continue to enhance
teaching quality and strengthen brand advantages, laying a solid foundation for
the long-term development of the business.
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FUTURE OUTLOOK

Firmly anchoring on the development opportunities in the
Greater Bay Area, core cities and regions

The synergistic effect of the Guangdong-Hong Kong-Macao Greater Bay Area
continues to unfold, with regional infrastructure connectivity, deep integration
of industrial chains, and the augmented population agglomeration effects
further enhanced. The benefits of the Shenzhen-Zhongshan Link’s opening
continue to materialise, the development of the “one zone, two parks” in the
Hetao Shenzhen-Hong Kong Science and Technology Innovation Co-operation
Zone is advancing steadily, with the regional integration landscape being further
consolidated. The Group will closely follow the strategic planning and key areas
on the construction of the Greater Bay Area by focusing on the core cities like
Hong Kong, Shenzhen and Guangzhou, and advancing the development and
delivery of existing projects. Meanwhile, we will identify project opportunities
and drive the implementation of its development strategy.

Maintaining and moderately expanding rental properties
that generate stable income

The counter-cyclical nature of commercial and office properties will continue
to provide stable rental income to the Group, which is a key component of
the Company’s stable cash flow. The Group strives to continue holding and
optimising the operation of premium property assets with its sound asset
management capabilities, aiming to improve property operation efficiency and
brand value to maintain and increase the value of our properties.

Focusing on Hong Kong while actively seizing overseas
investment opportunities

The Group is full of confidence about Hong Kong's pivotal role within the
Greater Bay Area, as well as the development potential in its northern
metropolitan area. Development and infrastructure works in key areas of the
northern metropolitan area are proceeding in an orderly manner, and regional
development momentum continues to build up. The Group will continue to
leverage its strengths to build high-end boutiqued properties. While closely
monitoring the emerging opportunities during market consolidation, it will
deepen its presence in the Hong Kong market, expand high-quality projects
when appropriate, and consolidate its market position, and prudently assess
potential opportunities in overseas markets.

Gaining insight into potential investment opportunities to
foster new business growth points

The Group will continue to monitor market dynamics and industry trends,
focus on new economic development opportunities and urban renewal policy
directions, and keep a close watch on changes in demand for emerging
industries. In line with its own asset characteristics and resource endowments,
the Group will exercise prudent judgment and flexibly capture business
breakthroughs and growth potential. At the same time, it will propel the
synergistic development of its diversified businesses and real estate business,
accumulating momentum for the Group’s medium- to long-term business
prosperity and growth.
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BUSINESS REVIEW FOR THE SIX MONTHS ENDED 30
JUNE 2026

(1) Pre-sales
For the six months ended 30 June 2026, the Group recorded an

AEEHSYEREEMNEERELY
258,800,0007% st (H A #49257,600,000 7%
TLREMEBERE) BT _AFRH
B ERMAL426% NEEBATEEE
EEBEHABI10420F 5K REE-ZT
—HEFERNA=ZTBLEXREARN162FH
KIEMH13.7% - HE T NF XA
Z+HIEANER  AEBEYEBEEFY
EEB(EHEE]) AEBF KL 24,7217
BT (HEZE_AF ~A=1tHItNE
B 8T HKL49,126.874 7T) ° I -
REBRBE_ZE-_EF,A=+AH1t
NEASRBEBEMATEEREL A 1,200,000
BT EH 22 EEEA -

REFRBE-_ZE-_NENA=THIE
NMEARTEESLREBAME T 0T

aggregate of pre-sales of properties and car park units of approximately
HK$258.8 million (of which approximately HK$257.6 million was from
pre-sales of properties), representing a decrease of approximately 42.6%
as compared to the figure recorded in the corresponding period of
2025. The Group’s total pre-sold GFA was approximately 10,420 sg.m.,
representing an increase of approximately 13.7% from approximately
9,162 sg.m. for the six months ended 30 June 2025. The average selling
price (“ASP") of the Group’s pre-sales of properties for the six months
ended 30 June 2026 was approximately HK$24,721.7 per sq.m. (for
the six months ended 30 June 2025: approximately HK$49,126.8 per
sg.m.). In addition, the Group recorded pre-sales of car park units of
approximately HK$1.2 million from the sale of 22 car park units for the
six months ended 30 June 2026.

A breakdown of the total pre-sales of the Group during the six months
ended 30 June 2026 is set out as follows:

CREEEANR

BE

AEFHER

HERIEEEA

Project and type of project

Pre-sold GFA
FHAK

sg.m.

Pre-sa!es ASP
HK$/sg.m.

Pre-sales

&I Shenzhen  FYIFE LB AE  Shenzhen Jianshang 709 6.8 18.8 7.3 26,516.2
o E Commercial Building
- commercial
K& Tianjin REREH Tianjin Le Lemen City 8,564 82.2 79.7 309 9,306.4
—X=E ~ residential
R Shenzhen  AYIKBHZE ERE  Shenzhen Upper Residence 38 0.4 13 0.6 34,2105
= - residential
FYI Shenzhen  FRYIEFERAE  Shenzhen Topspring 734 7.0 312 12.1 42,506.8
kS International Mansion
— commercial
&% HongKong &% 128 WATERLOO Hong Kong 128 WATERLOO 375 3.6 126.6 49.1 337,600.0
—F=E ~ residential
10,420 100.0 257.6 100.0 24,721.7

Project

EREFENEA
Number of pre-sold RE
car park units Pre-sales
] BEAT
unit HK$ million

REFHEE
Pre-sales ASP
w7/ (@
HK$/unit

#M  Changzhou FEMHEREE Changzhou Fashion Mark 1 50.0 0.4 333 36,363.6
EAR  Nanjing KBS —FR  The Sunny Land - Nanjing 1 50.0 0.8 66.7 72,727.3
22 100.0 1.2 100.0 54,545.5
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(2) Projects delivered and booked for the six months ended
30 June 2026
For the six months ended 30 June 2026, the Group's property
development business in Shenzhen and Hong Kong achieved revenue
from sale of properties (excluding sale of car park units) of approximately
HK$138.5 million with saleable GFA of approximately 1,670 sq.m. The
recognised ASP of the Group’s sale of properties was approximately
HK$82,934.1 per sq.m. for the six months ended 30 June 2026.

For the six months ended 30 June 2026, the Group delivered and
recognised sale of car park units of approximately HK$0.7 million from
the sale of 11 car park units.

Details of sale of properties recognised by the Group during the six
months ended 30 June 2026 are listed below:

[EPN (5%
AHE MEHE 282
BEER Sale of FHER
Saleable GFA properties Recognised
HERERER Project and type of project booked recognised ASP
FTK BEBT AL/ EAK
sq.m. HK$ million HK$/sg.m.
wY Shenzhen RYNE LB RE-—mE Shenzhen Jianshang Commercial Building 1,418 56.5 39,844.9
— commercial
B Hong Kong &5 128 WATERLOO— £ Hong Kong 128 WATERLOO - residential 252 82.0 325,396.8
@i Total 1,670 1385 82,934.1

REBRBE-_SE-_NE~A=1+HI
NMEAERHEEMEEFBI AT

MR Nanjing KB X -ER

Details of sale of car park units recognised by the Group during the six
months ended 30 June 2026 are listed below:

EPN (2%
FEUHE FEUNE
Number of Sale of FIYEE

car park car park units Recognised
units booked recognised ASP
&l BEET B/

unit HK$ million HK$/unit

5]

Project

The Sunny Land - Nanjing 11 0.7 63,636.4
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In addition to the sale of properties developed by the Group, the Group
has also leased out or expects to lease out its investment property
portfolio in Chinese Mainland (as defined below), comprising shopping
malls, community commercial centres, retail shops, serviced apartments
and car park units in The Spring Land — Shenzhen, Changzhou Fashion
Mark, Dongguan Landmark, Hangzhou Landmark, Shenzhen Water
Flower Garden, Chengdu Fashion Mark, Shenzhen Excellence Times
Square, Shanghai Bay Valley and Kunming Dianchi Lakeside Peninsula. As
at 30 June 2026, the total fair value of the investment properties of the
Group was approximately HK$6,053.7 million, representing approximately
54.3% of the Group’s total asset value. The Group's investment property
portfolio had a total leasable GFA of approximately 301,194 sq.m. The
Group recorded gain of approximately HK$9.9 million (for the six months
ended 30 June 2025: loss of approximately HK$635.1 million) in fair value
of its investment properties for the six months ended 30 June 2026.

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 2026, 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
32.0% (as at 31 December 2025: approximately 37.0%) of the Group’s
total leasable GFA in its investment properties under operation.

The Group generated rental income of approximately HK$103.6 million
for the six months ended 30 June 2026, representing a decrease of
approximately 1.7% from approximately HK$105.4 million for the six
months ended 30 June 2025. The average monthly rental income of the
Group’s investment properties under operation for the six months ended
30 June 2026 was approximately HK$60.8 per sq.m. (for the six months
ended 30 June 2025: approximately HK$64.8 per sg.m.). The decrease
in the average monthly rental income was mainly attributable to a
decrease in rental rate of the Group’s existing investment properties under
operation during the six months ended 30 June 2026.
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4 R=ZZS-RXEXNA=+HBWLHfF (4) Land bank as at 30 June 2026

o HE ST
Tianjin Le Lemen City

BMNESEE
Changzhou Fashion Mark

LigEAER
Shanghai Bay Valley Project

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

0‘"5‘,'!’ % Dongguan | Dongguan Landmark

R &R

Chengdu Fash

ERELHEELS < T T K .
Kunming Dianchi Lakeside Peninsula 7558 Guangzhou| | L ong Tong FEELKEEKER
Nanning 2N Hong Kong Sheung Shui
O Shenzhen Ma Sik Road Project
%7128 WATERLOO
R-ZE-XEAA=+H 15 property projects SEYI IR Hong Kong 128 WATERLOO
H1SEWEER as at 30 June 2026 Shenzhen Water Flower Garden
" . SR AL
® BERTIRA Gempleies pre)Ess Shenzhen Hidden Valley
KEER — R
@ FHERRERRIEFL Projects held for future The Spring Land - Shenzhen
TR EKIEERASE  development or contracted R YI| S A B R I
TH A& AIAE to bﬁcgggu';ed 2{]:”‘1” Shenzhen Excellence Times Square
application for change
T and use J I R Al
Shenzhen Jianshang Commercial Building
O REFRHBEHEZWT  Major city with high speed RSB AE
railway Shenzhen Topspring International Mansion

— R High speed railway
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RZTE-RNENA=1H KA&EE#E
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381,739 F A KB R TIHE R FHFA]
HE MHEREmELN6,497 F KM
BRI THEERIEAERBERE A
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AR EREmMEA T4/ 388,236 F 7K -
BEFBLOT

HH

&%

Project

no. W

BIEA
Completed Projects

1 w Shenzhen ARIKHL

2 R Shenzhen KEER—R
3 FY Shenzhen RIKBIER

4 M Changzhou  EMHEZHE

5 ] Dongguan  RERZEERDL
6 M Hangzhou MMERHERL
7 E Chengdu REEZHE

8 X2 Tianjin KEREH

9 L& Shanghai BAER

10 =17 Kunming BRENBELS

1 N HongKong %128 WATERLOO
12 w3 Shenzhen R 2EERES
13 # Shenzhen RS LEBAE

14 3 Shenzhen 3N

The Group is specialised in the development and operation of urban
mixed-use communities and the development and sale of residential
properties in the Guangdong-Hong Kong-Macau Greater Bay Area (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” or “Chinese Mainland”).

As at 30 June 2026, the Group had a total of 15 projects in various stages
of development, including an estimated net saleable/leasable GFA of
completed projects of approximately 381,739 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 sq.m., totalling
an estimated net saleable/leasable GFA of approximately 388,236 sq.m.,
the details of which are as follows:

fEEFAHE/ K&
HEEEER bRz
Estimated Interest

net saleable/ attributable

Project Type of project leasable GFA to the Group

sg.m. %

Shenzhen Hidden Valley F=x Residential 9% 100.0
The Spring Land - Shenzhen [ Commercial 33,454 100.0
Shenzhen Water Flower Garden % Commercial 4,992 100.0
Changzhou Fashion Mark EES Commercial 78,756 100.0
Dongguan Landmark (5 Commercial 20,172 100.0
Hangzhou Landmark ES Commercial 26,264 100.0
Chengdu Fashion Mark RS Commercial 38,325 100.0
Tianjin Le Lemen City FE/H% Residential/Commercial 16,463 58.0
Bay Valley Project (5 Commercial 97,526 70.0
Kunming Dianchi Lakeside [EES Commercial 1,415 100.0
Peninsula
Hong Kong 128 WATERLOO F= Residential 401 60.0
Shenzhen Excellence Times Square 7 % Commercial 1,135 100.0
Shenzhen Jianshang Commercial % % Commercial 3,820 100.0
Building
Shenzhen Topspring International 7 % Commercial 58,020 100.0
Mansion

381,739
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EEFAHE/ 8-

HEEERE EhER

Estimated Interest

net saleable/ attributable

Project EREER Type of project leasable GFA to the Group
TRk

sg.m. %

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

15 &k HongKong &% LKGHiERIER

Hong Kong Sheung Shui Ma Sk~ £% Residential 6,497 50.0
Road Project

Pt Sub-total

6,497

st Total

388,236

REBBET L HEEHEFERINDOT -

Details of land bank in major cities are set out below:

HETRAHE

AHEEEEEE

Estimated

net saleable/

BB Region/City leasable GFA
K

sg.m.

IR EEEE (BERE) Shenzhen and surrounding regions (including Dongguan) 122,589
& Shanghai 97,526
B ED Chengdu 38,325
LA Hangzhou 26,264
RE Tianjin 16,463
N Changzhou 78,756
=1 Kunming 1,415
G5 Hong Kong 6,898
st Total 388,236

AEBEREBEBELR EAMNBHR
TEEAR/ATERIEABRE
BOMLH WHBEXHEEIBR
EMREERETERN TI0REE o1t
AEEREERTEEAR ST EE
SNFEMAEEE N BEBERIBRBE D
MW EH T IAE LEREER
RER(BEEE RIIRRZ) R LE -

The Group intends to continue leveraging its experience in identifying
land parcels in and/or outside the PRC with investment potential at
advantageous times and acquiring land reserves which are or will be
well connected with transportation and infrastructure developments.
Moreover, the Group intends to continue acquiring new land parcels or
projects in locations in and/or outside the PRC with vibrant economies
and strong growth potential, in particular, the Greater Bay Area (including
Hong Kong, Shenzhen and Dongguan) and Shanghai.
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FINANCIAL REVIEW

For the six months ended 30 June 2026, the Group's total revenue and
income from sale of properties were approximately HK$385.7 million and
HK$139.2 million, respectively, decreased by approximately 47.7% and
71.8%, respectively, as compared to the corresponding period of 2025. The
Group recorded a loss attributable to equity shareholders of the Company
and holders of bonus perpetual subordinated convertible securities (“PCSs")
of approximately HK$350.4 million, compared to a loss of approximately
HK$625.5 million for the corresponding period in 2025. As of 30 June 2026,
net assets per share attributable to equity shareholders of the Company and
holders of PCSs were approximately HK$2.0, compared to approximately
HK$2.2 as of 31 December 2025.

No interim dividend has been declared for the six months ended 30 June 2026
(for the six months ended 30 June 2025: Nil).

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

The Group’s revenue decreased by approximately 47.7% to approximately
HK$385.7 million for the six months ended 30 June 2026 from approximately
HK$737.3 million for the six months ended 30 June 2025. This decrease was
primarily due to the decrease in the Group’s income from sales of properties.
The Group recognised property sales of approximately HK$139.2 million, which
accounted for approximately 36.1% of the total revenue for the six months
ended 30 June 2026. The remaining approximately 63.9% comprised rental
income, property management and related services income and income from
education related services and products.

Revenue from the Group’s rental income and property management and related
services income increased by approximately 0.8% for the six months ended 30
June 2026 as compared to the corresponding period in 2025.

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.



BEENWR DN

TOP SPRING INTERNATIONAL HOLDINGS LIMITED 19
INTERIM REPORT 2026

MANAGEMENT DISCUSSION AND ANALYSIS

KREBNEERARBEE T -_AF A=+
B 1k 7~ & B #7756,800,000/8 TR L EH = —
T XRF/NA=1+A8 175 A#4602,000,000
BT - ERRLETERAAYEMEER DA -

KEBRBE T - NFNA=1+THIEAME
A 81§ EHE#216,200,0008 T MEE —
E-RFEANAZTBIEANERBSREERY
19,500,000 870 « REBREE T ZNF N
A=TRHIEAEASREEEBERLS56.1% MR
BE-_Z_RFE~A=THIL @A AERE
EKH26%  BEEAEMNEZREANBRNETRHE
BRI EEINATER

HWABEBE—E-AE~A=THIA~E
A #758,200,000 % 7T J3 4> #9 17,600,000 7% 7T X,
H302% EHE_E_RNEXNA=THIEAE
A #140,600,0008 7L - BEEAR P ETEE2HNH
fth ) B 28R 1T ) B AR A TR

REBE-_ZT - ENAZTHIEAEAREE
fth Y 25 55 BB #9 26,500,00078 7 MR —ZE A
F [F HA R85 E B8 $ 8849 3,100,000 4 7T
AEARBTYEZHRBRERE LIRS -

HENEEAYEBEE T -_RAF AT
B 1E7< 1@ A #9 105,100,000 7T & 2 4779.0%
EHEZZE-_ARFRNAZFTHLEARNMEAY
22,100,000/ 7T * hEBHRARWEHEES R DA
g(o

HRREE O EZERBEERRETRARD -
THREYRBE —E-_RAFANA=THIAE
A #7102,400,0007%8 T8 2 4925.0% E#H E =
T RFRNA=THIEAER X 76,800,000 %
T o

BHE_ZT-_X"FXA=Z1tHIE~EA K&
YRR A EE W 4 5 9,900,0008 7T
MRS AFRBAURKSALNEBEEBELY
635,100,000 8 T - HERA TN EEHRKE
MEZAAEBEZEIBEMN -

The Group’s direct costs decreased to approximately HK$602.0 million for the
six months ended 30 June 2026 from approximately HK$756.8 million for
the six months ended 30 June 2025. Such decrease was primarily due to the
decrease in sales of properties.

The Group recorded a gross loss of approximately HK$216.2 million for the six
months ended 30 June 2026 as compared with a gross loss of approximately
HK$19.5 million for the six months ended 30 June 2025. The Group recorded
a gross loss margin of approximately 56.1% for the six months ended 30 June
2026 as compared to a gross loss margin of approximately 2.6% for the six
months ended 30 June 2025. The increase was primarily due to the increase in
the impairment of certain inventories during the period.

Other revenue decreased by approximately HK$17.6 million, or approximately
30.2%, to approximately HK$40.6 million for the six months ended 30 June
2026 from approximately HK$58.2 million for the six months ended 30 June
2025. The decrease was primarily attributable to the decrease in other interest
income and bank interest income.

Other net gains amounted to approximately HK$26.5 million for the six months
ended 30 June 2026, as compared with other net losses of approximately
HK$3.1 million for the corresponding period in 2025. The turnaround was
mainly attributable to exchange gains recognised during the period.

Selling and marketing expenses decreased by approximately 79.0% to
approximately HK$22.1 million for the six months ended 30 June 2026 from
approximately HK$105.1 million for the six months ended 30 June 2025, which
was mainly due to the decrease in the sales of properties.

Administrative expenses decreased by approximately 25.0% to approximately
HK$76.8 million for the six months ended 30 June 2026 from approximately
HK$102.4 million for the six months ended 30 June 2025 due to the decrease
in legal and professional fees and staff costs incurred.

Fair value gains on investment properties amounted to approximately HK$9.9
million for the six months ended 30 June 2026, as compared with fair value
losses of approximately HK$635.1 million for the corresponding period in 2025.
The turnaround was mainly attributable to the stabilisation of fair value changes
on investment properties.
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Finance costs increased by approximately 47.5% to approximately HK$123.6
million for the six months ended 30 June 2026 from approximately HK$83.8
million for the corresponding period in 2025. The increase was primarily
attributable to the absence of capitalised interest during the period.

Income tax credit decreased to approximately HK$5.7 million for the six
months ended 30 June 2026, from approximately HK$140.7 million for the
six months ended 30 June 2025. The income tax credit for the period was
mainly attributable to deferred tax arising from fair value losses on investment
properties recognised in prior periods.

The loss attributable to non-controlling interests was approximately HK$5.8
million for the six months ended 30 June 2026 as compared with a loss of
approximately HK$124.8 million for the corresponding period in 2025.

LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

As at 30 June 2026, the carrying amount of the Group’s cash and bank deposits
was approximately HK$596.1 million (as at 31 December 2025: approximately
HK$644.7 million), representing a decrease of approximately 7.5%.

The Group's aggregate borrowings (including bank and other borrowings and
lease liabilities) as at 30 June 2026 amounted to approximately HK$5,261.9
million, of which approximately HK$3,240.3 million was repayable within one
year, approximately HK$1,101.5 million was repayable after one year but within
five years and approximately HK$920.2 million was repayable after five years.

As at 30 June 2026, the Group’s bank loans of approximately HK$4,577.5
million (as at 31 December 2025: approximately HK$4,482.4 million) were
secured by certain investment properties, property, plant and equipment,
leasehold land held for development for sale, completed properties for sale,
pledged deposits and rental receivables of the Group with total carrying values
of approximately HK$10,154.8 million (as at 31 December 2025: approximately
HK$10,003.5 million).
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As at 30 June 2026, the carrying amounts of all the Group’s bank loans and
other borrowings were denominated in RMB, except for certain borrowings
denominated in Hong Kong dollars and US dollars with aggregate carrying
amounts equivalent to approximately HK$104.3 million (as at 31 December
2025: approximately HK$178.8 million) and HK$657.9 million (as at 31
December 2025: approximately HK$655.2 million), respectively.

The Group’s annualised average cost of borrowings, calculated by dividing total
interest expenses (both expensed and capitalised) by average borrowings during
the period, was approximately 5.7% for the six months ended 30 June 2026 (for
the six months ended 30 June 2025: approximately 5.1%).

The net gearing ratio is calculated by dividing the Group’s net borrowings
(aggregate borrowings net of cash and cash equivalents and restricted and
pledged deposits) by the total equity. The Group’s net gearing ratios as at 30
June 2026 and 31 December 2025 were approximately 162.1% and 145.0%,
respectively. The rise in net gearing ratio was mainly attributable to the
impairment losses of certain inventories during the six months ended 30 June
2026.

As at 30 June 2026, the Group had cash balances denominated in RMB of
approximately RMB346.0 million (equivalent to approximately HK$399.2
million), in US dollars of approximately US$0.2 million (equivalent to
approximately HK$1.5 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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BREEFRE NET ASSETS PER SHARE
ARBRZZEZRNFARAA=ZTHERZZ AT  Net assets per share of the Company as at 30 June 2026 and 31 December
TZA=+T—HHNEREEFESEWT : 2025 was calculated as follows:

R-ZB-XE R-_ZE_RF
AA=+E  +=-A=+-H

As at As at
30 June 31 December
2026 2025

NQRERSRE Rk AR IR A5 Net assets attributable to equity shareholders

EAEGEEEFE(TAT) of the Company and the holders of PCSs
(HK$'000) 3,100,512 3,297,646
BEITEREREE (TR) Number of issued ordinary shares ('000) 1,412,733 1,412,733
EARITIE KA AT A A (TA) Number of outstanding PCSs ('000) 116,553 116,553
RIEStEEREEFEN Number of shares for the calculation of net
RHEE (FH&R) assets per share ("000) 1,529,286 1,529,286

A REERE KK AR R ESHF  Net assets per share attributable to equity
BABEEREETFECET) (M) shareholders of the Company and the
holders of PCSs (HK$) (Note) 2.0 2.2

M AR BEERBER MK AT RRESFEABEMESE  Note: The net assets per share attributable to equity shareholders of the Company and the
REEFEERKATRBRIFFEARZST N holders of PCSs is calculated as if the holders of PCSs have converted the PCSs into Shares
FRAZ+BRZZ_HF+-A=+—HEH as at 30 June 2026 and 31 December 2025.

KA AT RREH BROFTE -
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CONTINGENT LIABILITIES

As at 30 June 2026, save for the guarantees of approximately HK$186.4 million
(as at 31 December 2025: approximately HK$166.3 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.

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisition or disposal of subsidiaries,
associates or joint ventures from 1 January 2026 up to the date of this report.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2026, the Group employed a total of 705 employees (as at 30
June 2025: 718 employees) in Chinese Mainland and Hong Kong, of which, 39
were under the headquarters team, 75 were under the property development
division and 562 were under the retail operation and property management
division, 29 were under education division. For the six months ended 30 June
2026, the Group’s total staff costs amounted to approximately HK$85.6 million
(for the six months ended 30 June 2025: approximately HK$89.2 million). The
remuneration of the employees was determined based on their performance,
work experience, skills, knowledge and the prevailing market wage levels. The
Group remunerated the employees by means of basic salaries, cash bonuses
and equity settled share-based payments.

A share option scheme (the “Share Option Scheme”) was adopted pursuant
to an ordinary resolution passed at the annual general meeting of the Company
held on 8 June 2022. As at 30 June 2026 and the date of this report, no share
option was granted by the Company pursuant to the Share Option Scheme.

EVENTS AFTER THE REPORTING PERIOD

There had been no significant event since the end of the reporting period and
up to the date of this report.
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CORPORATE GOVERNANCE PRACTICES

In the opinion of the Directors, the Company has applied the principles and the
code provisions of the Corporate Governance Code (the “CG Code”) contained
in “Part 2 — Principles of Good Corporate Governance, Code Provisions and
Recommended Best Practices” of Appendix C1 to the Listing Rules during
the six months ended 30 June 2026 and, where appropriate, adopted the
recommended best practices set out in the CG Code, except for the following
deviation:

Under Code Provision C.2.1 of the CG Code, the roles of the chairman and
the chief executive should be separate and should not be performed by the
same individual. During the six months ended 30 June 2026, 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.

MODEL CODE FOR SECURITIES TRANSACTIONS BY

DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as its code of conduct for securities transactions by the Directors.
After having made specific enquiries with all the Directors, all the Directors
have confirmed that they had complied with the required standards set out in
the Model Code and its code of conduct during the six months ended 30 June
2026.

CHANGES IN INFORMATION OF DIRECTORS

Upon specific enquiry by the Company and based on the confirmations from
the Directors, there has been no change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules since
the date of the Company’s 2025 annual report.
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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 2026. The audit committee of the
Company comprises three independent non-executive Directors, namely Mr
CHAN So Kuen (Chairman), Professor WU Si Zong and Mr CHAN Yee Herman.

The financial information in this report is unaudited and is derived from the
interim financial report for the six months ended 30 June 2026. The interim
financial report is unaudited, but has been reviewed by BDO Limited, the
Company’s auditor, in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of interim financial information performed by
the independent auditor of the entity”, issued by the Hong Kong Institute of
Certified Public Accountants. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable the auditor to obtain assurance that they would
become aware of all significant matters that might be identified in an audit.
Accordingly, BDO Limited did not express an audit opinion.

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

INVESTOR RELATIONS AND SHAREHOLDERS’
RIGHTS

The Company ensures that fair and transparent disclosure is made for its
business and financial performance through a variety of formal communication
channels. Information regarding the Company is published on its website:
www.topspring.com. Interim and annual reports, circulars and notices of the
Group are made available to the shareholders of the Company by electronic
means and/or by publication on the websites of the Company and the Stock
Exchange. 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 enquiries and concerns to the Board in
writing either by email to IR@topspring.com or direct mailing to the principal
place of business of the Company in Hong Kong for the attention of the
Company Secretary or Head of Investor Relations.
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The Company’s annual general meeting of shareholders is a good opportunity
for communications between the Board and the shareholders of the Company.
Notice of annual general meeting and related documents are made available
to the shareholders of the Company pursuant to the requirements of the
Listing Rules and the articles of association of the Company (the “Articles of
Association”), and are published on the respective website of the Company
and the Stock Exchange.

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

The Company meets with the investment community and responds to
their inquiries about the status of the Company from time to time, so as to
strengthen the contacts and communication between the Company and its
investors.
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The Directors present the interim financial results for the six months ended 30
June 2026 of the Company.

PRINCIPAL ACTIVITIES

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

INTERIM DIVIDEND

The Board resolved not to declare an interim dividend for the six months ended
30 June 2026 (for the six months ended 30 June 2025: Nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities (including any sale of treasury
shares) during the six months ended 30 June 2026.
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Name of Director

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

REEEER

corporation
LRI A
Settlor of a trust
ERBEA

Beneficial owner

s
Type of interest

Interest in a controlled

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

As at 30 June 2026, the interests and short positions of the Directors and the
chief executives of the shares of the Company (the “Shares”). underlying
Shares or debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the “SFO"))
(i) which were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under such provisions
of the SFO); or (ii) which were required, pursuant to section 352 of the SFO to
be entered in the register referred to therein; or (i) 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
BEXKA BERHR
EEkRG FRBRE ARKRES HERGAY (HERTRHG
A8 (R) HA (R) #8 (R) Total number MBAF AL
Number of ~ Number of Share Number of of Sharesand  Approximate
Shares held options held PCSs held underlying  percentage of
(Shares) (Shares) (Shares) Shares held  issued Shares
(Fi=E1)
(Note 1)
(a)+(b)+(c)
148,500 - - 148,500 A& A% {7 (1) 0.01
148,500 Shares (L)
332,829,554 - 116,552,800 449,382,354 i 17 (L) 31.81
449,382,354 Shares (L)
5,083,200 - - 5,083,200 & A {7 (L) 0.36
(

5,083,200 Shares (L)
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(2)  Kang Jun Limited ([Kang Jun]) B & k£ 2
BHA - REIZHFRAEGRY  EE4ER
R A7 B Kang Jun #5& #9 148,500 % A% 1
A HE 25 > Chance Again Limited ([ Chance
Again ) /5 Cheung Yuet (B.V.1.) Limited ([BVI
Col) 2 &4 - BVI Com 2 HE #ITRAA
HELBREARAR (DESBERREE])
{E &The Cheung Yuet Memorial Trust#) %
L A2 & A ° The Cheung Yuet Memorial
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£ Chance Again £ 5 Bk A Al % 35 5 B
#116,552,800 R HRARR D F Btz - &
e N E A 5,083,200 RS °

BENFEREN RZE_R"FRA=1+H"
EERARRAEBTHRAERERARRHHE
EAREEE (E& R &5 KB REIE XV )
Bty ~ AERERR D B B AR A ()
RIBEES RPEERAIEXVEE7 R85 A
EARBRBZM(BREREREESREE
YRR @ ¢V B E A (372 R0k F: 958
KR RONIRIRE 77 R R R 5 352 R A
OB RGP B R © i) RIFZ £ T
AIZAME AR B R FAH I ERZIXR -
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(1) The letter “L" denotes the Director’s long position in the Shares or underlying
Shares.

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

Save as disclosed above, as at 30 June 2026, 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 or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of the SFO)
which were required (i) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including the interests
and short positions in which they were taken or deemed to have under such
provisions of the SFO), or (ii) which were required pursuant to section 352 of
the SFO to be entered in the register referred to therein; or (iii) which were
required to be notified to the Company and the Stock Exchange pursuant to
the Model Code.
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EEWERNNEZHER

BAMEMKBEELESN  EFHEZENREMBR
REFF R ERDBAANTARHERTA

HBAARRBRROKREFMESHER - H?&
ENMETEEMZEREN AQF - HERA

EEEER OGNS EADES =N TJTE&/,\
AR BEEEHLEZBNREIKR
PR FZATBVS R E A A BB ZSEA

EENBRFEBNESR
E/\_'{_/\E/\ﬂ +E| WEQE%%&A;:%

BMBEAL (EERLEWARR)BRIEREE L
F'ﬁ%%éﬁ\wil%iﬁ%& S P BB RS
XA -

MIE = II’J

CIEEEARA - BB S K5 -
MERARRARSHEEMMBE LTS
REP D HEFFEIRB RITHRE AR ©

BT KT AT
B AE

W5 ™R A5 13.20 £ 13.22 %

B3 &

RZBZRNERNA=ZTH AEETELRE
BAEREBLET %,% BIZE13.202 13.2216M B E
EE B BERIER

B AR AESTEl

PN/N Thﬁﬁ_V__iﬂﬂAHﬁﬁZki
BERG CRBIEMBRESTS - LEARQ
MEBBSEATREBERE ERES TK
SEEE BRI 2 B HEE) - BEAREST BB %
+2U$)<KE| B (ED_ = _:i/\ﬂ)\a)t.ﬁr
ARETFE BEMBH-_T-_—_FANBE
EARAREAE  ARARWEREBRET S
ﬁﬁﬁﬁxﬁﬁ }EA_’?_/\EE )E] El&—?—/\
FRA=TH BEERESS 2 ERE
W2 EREEE 55 /141,273,24410 &
141,273,24413

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

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

DIRECTORS’ INTERESTS IN A COMPETING BUSINESS

As at 30 June 2026, 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.

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.

DISCLOSURES UNDER RULES 13.20 TO 13.22 OF THE
LISTING RULES

As at 30 June 2026, the Group had no circumstances which would give rise to
a disclosure obligation under Rules 13.20 to 13.22 of the Listing Rules.

SHARE OPTION SCHEME

The Share Option Scheme was adopted by the shareholders of the Company
at the annual general meeting held on 8 June 2022 to enable the Company
to grant share options to eligible participants as incentive or rewards for their
contribution to the Group. The Share Option Scheme has a term of 10 years
commencing on the effective date of the scheme, that is, 8 June 2022. No
share option under the Share Option Scheme was granted by the Company
from the effective date of 8 June 2022 to the date of this report. The number
of options available for grant under the scheme mandate of the Share Option
Scheme as at 1 January 2026 and 30 June 2026 were 141,273,244 and
141,273,244, respectively.
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FERFTFRAAT RO EMEEKR SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
HHERRAE SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2026, 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

RZZZRERA=ZTH BARREMNES
REBITHABMAE U TALT(RAFE
EREBTHABRIN) R KBRS T
BERBNARBARIEESRAEKEDIZE336
BATEENECMRAREEFRBAE KD

s [ A oy & INE TE M AEE i .
févilfg 2R3 BRI A ) B A 4 under the provisions of Divisions 2 and 3 of Part XV of the SFO:
mEKE ¢

FRERE BEXA EERHR

BERS 2B (R) ARRES HERG LY HERTRA

A8 (R) Number of 28 (R’) Total number HENE D

Number of Share Number of of Shares and Approximate

L) Shares held options held PCSs held underlying percentage of

Capacity (Shares) (Shares) (Shares) Shares held issued Shares
(FizE1)
(Note 1)
(@+(b)}+(0)+(d)
A% Shares (L)

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

BVI Co (Fif5E2) R EEHE 332,829,554 - 116,552,800 449,382,354 1% 31.81%
BVI Co (Note 2) Interest in a controlled AR A7 (L)
corporation 449,382,354
Shares (L)

ELEBIEE(MEE2) ERXFEA 332,829,554 - 116,552,800 449,382,354 5% 31.81%
HSBC International Trustee (Note 2) Trustee of a trust B (L)
449,382,354
Shares (L)

BRELt ((Bxt]) (Mi2k3) [OEET 5 338,061,254 - 116,552,800 454,614,054 1% 32.18%
Ms LIU Choi Lin (“Ms LIU") (Notes 2 & 3) Interest of spouse B (L)
454,614,054

Shares (L)
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VEERREARAR(RE)
(Bi3E4)

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

EHERKEREEERAR
([EEEREE]) (f4)
Yunnan Health & Cultural Tourism
Holding Group Co., Ltd.

("YHCT") (Note 4)

Crown Investments Limited
(TCrown Investments |) (Fi3:5)
Crown Investments Limited

("Crown Investments”) (Note 5)

Metro Holdings Limited ([ Metro |)
(HEES5)

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

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

ONG Sek Hian % 4 (Fi{56)
Mr ONG Sek Hian (Note 6)

L)
Capacity

ERBAA

Beneficial owner

RErEER
Interest in a controlled
corporation

RErEEE
Interest in a controlled
corporation

R EEE
Interest in a controlled
corporation

RErEER
Interest in a controlled
corporation

REEEER
Interest in a controlled
corporation

ERBAA

Beneficial owner

BERSR
2B (R)
Number of

Shares held
(Shares)

400,959,840

400,959,840

312,734,756

313,154,056

313,154,056

313,154,056

2,089,000

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

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

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

J% Shares (L)

400,959,840 &
17 (L)
400,959,840
Shares (L)

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

312,734,756 %
15 (L)
312,734,756
Shares (L)

313,154,056 1%
15 (L)
313,154,056
Shares (L)

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

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

2,089,000 fi
FRA7 (1)
2,089,000
Shares (L)

HERTRH
AR

Approximate

percentage of

issued Shares

28.38%

28.38%

22.14%

22.17%

22.17%

22.17%

0.15%
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MEEE

(1

3)

(5)

(6)

[LIEEBALTRARRBRHRBEROBER -

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

BRLRARELENES - REEFRPEMGRD -
BRI HARRELERERSOME RN A
BN R A A o

400,959,840 iz fh AW E (B FEIKEE 2 E
BRE)FE Bt TERREEREARTEMN
FAENMARD RABRRD T EE#ES -

312,734,756 I A% 15 F Crown Investments: 4 - 1M
Crown Investments i Metro China Holdings Pte Ltd
2 #AE  Metro China Holdings Pte Ltd ] &5 Metro
=& ¥A © 419,300 A% B 1 H2 Meren Pte Ltd#574 -
ifl Meren Pte Ltd i Metro 2 & 4 - RIFFH LB
BIEA - Metro 418 /2525 Bl BB Crown Investments
K Meren Pte Ltd#% A #)312,734,756 IR ik 15 &
419,300 A A% 17 H A 2 o

Metro ) &R R R (F & B £ Al BOng
Jenn %t 4 & Ong Sek Hian % 4 @ 1% & 7 Metro &)
EEEaRRAEAEZE L4 HB35398% -
RIBEBFHLHEEG > ONG Jenn £ WBR AR
% Bl f Crown Investments }2 Meren Pte Ltd# &
#9312,734,756 B B 19 5 419,300 IR X 0 #E A
% ° ONG Sek Hian 5t £ ¥ 1R & 7 9 5l B8 Crown
Investments & Meren Pte Ltd % & #9312,734,756 %
A% 15 12 419,300 Ik & 17 R #E /5 #E 25 © L Hh - ONG
Sek Hian %t 4 B z % 4 2,089,000 fR A& 17 ©

BEXHIRBEEIN RZZT_S"FAA=1+H"
BEEMAL (EEXARREIETHRABR
SN EAR R R Py MR B AR 0 o R AL B IA R
ARREELFMPRGIIEIBHERTATHF

ENESRMIARERH M EERDIEXVEE 2

K354

1B SCZR A R 22 B) B B 22 P 4% B 0 AEAAT

HE AR -

MaE -

AREFRBETEERADULBFEREEER -
Bt & TEXRASHE WA THRFREHT
BN EASRBIEEHA -

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

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

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

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

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

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

as disclosed above, as at 30 June 2026, no person (other than a Director

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

requi

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

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

Note:

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

BE_Z-RFRA=ZTBEEREA-REEZCAVETIIT)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

BZEANA=1+HIEAEA
Six months ended 30 June

—EBXRE —T-RF
2026 2025
Fr Tt
$'000 $'000
WA Revenue 3 385,716 737,293
BERKA Direct costs (601,965) (756,784)
E% ] Gross loss (216,249) (19,491)
BEMENGHEKZ Valuation gains/(losses) on investment
(E8) properties 9 9,901 (635,122)
EHEaA Other revenue 4 40,640 58,236
Hiblezs,(E518) %58 Other net gains/(losses) 5 26,511 (3,070)
SHEREHAX Selling and marketing expenses (22,069) (105,088)
ITEAX Administrative expenses (76,805) (102,410)
REEKEEXNER Loss from operations (238,071) (806,945)
BLE AR Finance costs 6(a) (123,644) (83,826)
FEAG B & N RES 1B Share of losses of associates (136) (269)
BrBLATE 18 Loss before taxation 6 (361,851) (891,040)
FRigHiE & Income tax credit 7 5,659 140,730
HAEER Loss for the period (356,192) (750,310)
T ALEWN: Attributable to:

A RERS AR AT F KA Equity shareholders of the Company and
KB AR E S (KA W holders of bonus perpetual subordinated

mEEFEAA convertible securities (“PCSs") (350,393) (625,520)
FEFE R M = Non-controlling interests (5,799) (124,790)
HAEE Loss for the period (356,192) (750,310)
BRER (B Loss per share (HK cents) 8
HAK Basic (22.9) (40.9)
P Diluted (22.9) (40.9)

FAEE6HEMNM AR AT EIRE —  The notes on pages 42 to 66 form part of this interim financial report. Details
BB o FERT AN D AR IR AR BB H KT of dividends payable to equity shareholders of the Company are set out in Note
FE17(b) ° 17(b).
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GeEmRkEMEEKER
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BE_Z-RFRAZTEEREA-REEZCAUETIIR)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

BEANA=1+HIEAEA
Six months ended 30 June
—EXE —E-RF

2026 2025
Fr T
$'000 $'000

HAEE Loss for the period (356,192) (750,310)

HrHEMmEEYE (BRBE  Other comprehensive income for the period
EFSERER) (after tax and reclassification adjustments):

A& AT D2 B Items that may be reclassified subsequently to
HIEA profit or loss:

— BRI B AR — Exchange differences on translation of financial

MERBEENEL =58 statements of foreign subsidiaries 122,370 163,738
HAHEMEEKE - Other comprehensive income for the period,

I Lok, S netofincometax ... 1w 163,738
HR2HEEEAE Total comprehensive loss for the period (233,822) (586,572)
AR AL EAh Attributable to:

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

AR E SR A holders of PCSs (197,135) (466,192)
e R = Non-controlling interests (36,687) (120,380)
HMR2EEEAE Total comprehensive loss for the period (233,822) (586,572)

it

A2 B E 668 KK FEMEKRAP B HRE —  The notes on pages 42 to 66 form part of this interim financial report.

Gi92)

ok
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e B AR R
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZBZRFRA=ZTBE-REEZCAUETIIR)
At 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

R-B=XE RZZT-AF
AA=+H +=—A=+—8©
At 30 June At 31 December

2026 2025
Fx Tt
$'000 $'000
ERBEE Non-current assets
LEYEHE Investment properties 9 6,053,725 5,827,916
HbE - BREKR& Other property, plant and equipment 9 69,615 69,985
6,123,340 5,897,901
B EE Intangible assets 3,769 3,769
EES Goodwill 40,736 40,736
REE R R ER Interest in associates 10 3,085 3,472
BEARBEFAEBR Financial assets measured at fair value
(D REEAER])  through profit or loss (“FVPL")
ATENEMEE 11 96,511 94,955
EEF A EE Deferred tax assets 68,379 64,475
6,335,820 6,105,308
REBEE Current assets
HFERHEAME LKA Inventories and other contract costs 12 2,231,490 2,601,307
B 5 & H h FE UK IE Trade and other receivables 13 1,934,032 1,828,994
TR BIIE Prepaid tax 2,235 2,235
EBEARBEFAEBR Financial assets measured at FVPL
ATENEMEE 11 54,671 4,382
ZRRHI R EEBER Restricted and pledged deposits 14 108,281 123,781
RehReEMBEEE Cash and cash equivalents 487,777 520,948

4,818,486 5,081,647
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e IR &
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZTZRFANA=Z+HB—REEZCUBTIIR)
At 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

R-ZEBZR
~HA=+H
At 30 June

RZZE_RF
t+t=A=+—H
At 31 December

2026
FTr
$'000

2025
T
$'000

FREBEE Current liabilities

B SN EMEM A Trade and other payables 15 1,920,205 1,818,205

AREaE Contract liabilities 84,985 69,499

RITERREMEE Bank loans and other borrowings 16 3,233,240 1,649,562

HEAE Lease liabilities 7,046 7,840

FEHLIR Tax payable 185,351 226,808
___________________________________________________________________________________ 5,430,827 3,771,914
RE(BR) (HEFE  Netcurrent (liabilities)/assets  (612341) 1309733

BWEERRBER Total assets less current liabilities 5,723,479 7,415,041

kRBEE Non-current liabilities

RITERREMEE Bank loans and other borrowings 16 2,002,152 3,485,799

HEARE Lease liabilities 19,495 24,231

RERIEEE Deferred tax liabilities 839,503 808,861
e 2EendAse 4,318,891

EEFE NET ASSETS 2,862,329 3,096,150

BRAR#E CAPITAL AND RESERVES

A& A Share capital 17(a) 141,273 141,273

Ea=] Reserves 2,959,239 3,156,373

AREEBRRRR KA Total equity attributable to equity

ARBRESFEE AEML shareholders of the Company and
EHBH holders of PCSs 3,100,512 3,297,646
IR ER Non-controlling interests (238,183) (201,496)
ERBE TOTAL EQUITY 2,862,329 3,096,150

FRAEE66AMNMTARAT R B RE —

B e

The notes on pages 42 to 66 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_Z-RFRA=ZTBEEREA-REEZCAVETIIT)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

RRElR
Attrbutableto equity sharehalders of the Company

BBl i J R
Resere
arsing from RC Propery Non-
Share  isstanceof  Bxchange  statutory  reveluation Other — Retaned controling
premium PCSs TSN IESENES Tesene Tesene profis Tol  interests
n r r r r r r r r
§000 §000 §000 §000 §000 §000 §000 §000 §000

R-B-RE-B-BRES Balance at 1 January 2025 M IBLS TS (810D G026 1942 13 AT4EN 60876 [B3R) 608U
BEZECRENRZTR Changes in equity forthe six months

ErERNERES: ended 30 June 2005;

SnEE Loss forthe period - - - - - - O 71 7.7 N P 1 K]
£p2Ehg Othercomprehensie income - - - 1938 - - - - 1938 1 18T

2ENAGEE Totd comprefiensie income - - - 1938 - - - [5R0) de619) (12030 (8651

H-ERERAZTRNGS Balance at 30 June 2025 121 195,15 1655 (121719 609206 19492 1386 4090% S5 (164272) 542N
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mEEREER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_Z-RFRAZTEEREA-REEZCAUETIIR)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

EENEE  ERRR  ER ihE  EbER  RERN
Reserve
arising from Property
Share Share  isuenceof  Bxchange  statutoy  reveluation Retained controling
ptal  premium PCSs SeNe  IESeNeS fesene profts nterests
i i r r S i T i T i
§000 §000 §000 §000 §000 §000 §000
RZBZIELR-AMEH Balance at 1 July 2025 W3 199,055 185 (1221719 609206 19492 11386 407909 560054 (16427) 543827
BECECRETCRSH-R Changesin equity for the six months
trBAERES: ended 31 December 2025;
2NEE Loss for he period - - - - - - - %) I9%]) (@364 (233619
iEhe Other comprehensie income - - 5] - - - - (MR a4 (18508
2EgaLE Total comprehiensive income - - - (49) - - - QM%) Q0489 (3724) (2302121)
ERERETERE Transfer to PRC statutory reserves - - - A i - - ey - - -

RZBZEETZAZT-AMEH  Balanceat31 December 2005 W3 192155 TS (1206649 613375 19492 138 1794960 3297647 (014%) 3,096,151
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_Z-RFRA=ZTBEEREA-REEZCAVETIIT)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

RARERRER
Attributable to equity shareholders of the Company

kA
TERES Gl
BhEE EhER ERRR  ARER iE EfEE  ReEd B FERER

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

HZE-RE-R-Riks Balance at 1 January 2026 mm 195215 165 (146649 613305 19,492 138 179490 3207647 (20149 3,096,151

BEZECRERRZTR Changes in equity forthe six months

LrERNEREE: ended 30 June 2026:

fnER Loss forthe period - - - - - - - 038 (%033 (79 (%619

£p2Ehg Othercomprehensie income - - - 1B - - - - BB (s 1231

Fail ek ] Totel comprehensive income - - - 1B - - - (3033) (onm3s) (668 (23382
HEmEmEE ToskoRCoavoyesnes - - - oo B - - W - oo

W-BZRERRZTRKER Balance at 30 June 2026 wmm 195215 165 (1093391 613401 19492 1386 14450 3100512 (38183 286239

FAEE6EMM AR ARG EIRE —  The notes on pages 42 to 66 form part of this interim financial report.
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EHGRSHSRER
CONDENSED CONSOLIDATED CASH FLOW STATEMENT

BE_Z-RFRAZTEEREA-REEZCAUETIIR)
For the six months ended 30 June 2026 — unaudited (Expressed in Hong Kong dollars)

BEANA=1+HIEAEA
Six months ended 30 June

—ERE

—E-RF

2026
T
$'000

2025
T
$'000

REZERK Operating activities
REXBEERS Cash generated from operations 46,878 612,504
BENTRIE Tax paid (2,260) (25,214)
REEEFFELEBESFEHE  Net cash generated from operating activities 44,618 587,290
REEE Investing activities
BEHMESRMEENK Payment for purchase of other financial assets (46,157) =
HEREMEZFNIBIKIE  Proceeds from disposal of investment properties 569 250,000
BURFH B Interest received 9,982 12,474
EEWE - BE M&H{F Payment for purchase of property, plant and equipment (4,643) =
TEEENFTE £ HAb Other cash flows generated from investing activities
ReEmE - 1,613
RETEHFELREFHE  Net cash generated from investing activities (40,249) 264,087
A& SEE Financing activities
FILRITER M EMEE  Proceeds from new bank loans and other borrowings
FRi§sIE 1,583,678 1,704,650
EBBBTERNEMEE  Repayment of bank loans and other borrowings (1,483,647) (2,378,504)
ENFEREMEERA  Interest and other borrowing costs paid (147,493) (154,044)
B EIRFR Placement of pledged deposits (2,207) =
B 2ERLD Capital element of lease rentals paid (5,824) (5,507)
BEfHe2FEHD Interest element of lease rentals paid (791) (936)
_BREBHABARERER  Netcash used in financing activites | (56:284) (834341)
Iﬁﬁﬁﬁﬁ%ﬁlﬁ B Net (decrease)/increase in cash and cash
W) R EE equivalents (51,915) 17,036
R—BA—HBWHRER Cash and cash equivalents at 1 January
REe%EHEA 520,948 376,867
Exggnse Effect of foreign exchange rate changes 18,744 (7,856)
RAA=1THHRER Cash and cash equivalents at 30 June
Re%EHEE 487,777 386,047
FABEE66 BN AR AT B R4 —  The notes on pages 42 to 66 form part of this interim financial report.
oo
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(Expressed in Hong Kong dollars unless otherwise indicated)
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BASIS OF PREPARATION

This interim financial report has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited, and Hong Kong
Accounting Standard (“HKAS") 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA"). It
was authorised for issue on 28 August 2026.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2025 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2026 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

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

This interim financial report contains condensed consolidated interim
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
Top Spring International Holdings Limited (“the Company”) and its
subsidiaries (collectively referred to as “the Group”) since the 2025
annual financial statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance with
HKFRS Accounting Standards.

The interim financial report is unaudited but has been reviewed by BDO
Limited (“BDO") in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity, issued by the HKICPA. BDO's
independent review report to the Board of Directors is included on pages
67 to 68.

The financial information relating to the financial year ended 31 December
2025 that is included in the interim financial report as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that financial year but is derived
from those financial statements.
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(=B HEHASN  ABTTFIR)

(Expressed in Hong Kong dollars unless otherwise indicated)

R EE ()
REFEREARNEATEEM
RZZBZRNFEANA  AEENRBEEF
%6 /612,300,000 7L c Bl 2 —ZF = NF
ANA=ZTHLERNER  AEEELEE
% %8356,200,0008 L (Bl ZE =S A F
ANA=+81E1EA - EHE 750,300,000
PETT) °

RZEBE-RFNA=+HB  "&EBEHEAD
HIRTTE R R B Atb 8 & & 3,233,200,000
BIL o R AEBMRERBSEEE
B £ % 487,800,0007& T  E N W E M5
BHEEEZ RERBWERELFHA
HWESMELRS - AEERKEAH
EMERE  WMEEIHE  FERAR
TREREBEEURKEFRBEAHELES
LBTEEREES T HmAEMGEkE -

ERZERBERN ARAEZENFBHAE
BREEARUBERFELLER B
EEASEARRNRBES KE A AR
BRR -EFCEHNEEERHENTE
BEReRERA REB _FT_RFRX
A=+HRFZEL12EANERRB - X%
B 2 2 SR EUGE T &t 81 K 48 B DAR B O
PETBNIRBREEMBAR  BHEE
NERPIATRIE

() BEELHARTER—2REREE
BEEERMEREE#ITER &
22 R - B E 384,200,000 %
7t (FE 7 657,900,000 7T) B &R
BT RF+—A=+H:

(i) AEBBEEZBIEAERES
REIBERR  BFEEFRRY L
EHEE

(i) ARBBEBRRERMNRED R
IHENHEE  WNRKEREE
HEMBSHAREMEEFIE &

(iv) 755 5% S5 77 TR 7 B e K AN 422 )
L R E AR EE

BASIS OF PREPARATION (Continued)

Material uncertainty related to going concern

As at June 2026, the Group had net current liabilities of $612.3 million.
For the six months ended 30 June 2026, the Group incurred a net loss of
$356.2 million (six months ended 30 June 2025: loss of $750.3 million).

As at 30 June 2026, the Group’s current bank loans and other borrowings
amounted to $3,233.2 million. However, the Group only had cash and
cash equivalents of $487.8 million. In view of the continuing deterioration
of the property market, tightening of the financing environment and
exchange restrictions for remittance of funds out of Chinese Mainland,
the Group have challenges in realising cash from sale of its properties,
securing additional financing, renewing existing banking facilities and
borrowings and remitting funds from Chinese Mainland in a timely
manner to meet its loan repayment obligations.

In view of these circumstances, the directors of the Company have given
consideration to the future liquidity of the Group and its available sources
of finance in assessing whether the Group will have sufficient financial
resources to continue as a going concern. The directors have reviewed
the Group’s cash flow projections prepared by management covering
a period of at least 12 months from 30 June 2026. Certain plans and
measures have been or will be taken to mitigate the liquidity pressures
and to improve its financial position which include, but not limited to, the
following:

(i)  Management is negotiating with the banks and a shareholder for
renewal of existing credit facilities and the borrowings. Management
confirmed that the shareholder loan of USD84.2 million (equivalent
to HK$657.9 million) has been extended to 30 November 2026;

(i)  The Group will continue to seek additional sources of financing
through all possible channels, including, but not limited to, disposal
of its asset;

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

(iv)  The Group will implement cost control measures over administrative
costs and to maintain containment of capital expenditures.
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BASIS OF PREPARATION (Continued)

Material uncertainty related to going concern (Continued)
The directors of the Company consider that, assuming the success of
the above-mentioned plans and measures, the Group will have sufficient
working capital to finance its operations and to meet its financial
obligations as and when they fall due for at least the next twelve months
from 30 June 2026. Accordingly, the directors are satisfied that it is
appropriate to prepare the interim financial report on a going concern
basis.

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

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

—  the Group’s ability to secure buyers for the Group'’s properties and
investments.

—  the Group’s ability to accelerate the sales of its completed properties,
to speed up the collection of outstanding sales proceeds and other
receivables.

—  the Group’s ability to implement cost control measures over
administrative costs and to maintain containment of capital
expenditures.

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

Should the Group fail to achieve a combination of the above-mentioned
plans and measures, it might not be able to continue to operate as a
going concern, and adjustments would have to be made to write down
the carrying values of the Group’s assets to their realisable amounts, to
provide for any further liabilities which might arise, and to reclassify non-
current assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have not been
reflected in the interim financial report.
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CHANGES IN ACCOUNTING POLICIES,
ESTIMATES AND JUDGEMENTS

The Group has applied the following amendment to HKFRS Accounting
Standards issued by the HKICPA to this interim financial report for the
current accounting period:

Classification and Measurement of
Financial Instruments (amendments)

e Amendments to HKFRS
9 and HKFRS 7

e Amendments to HKFRS
1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Annual Improvements to HKFRS
Accounting Standards — Volume 11

Disclosures about Uncertainties in the
Financial Statements (amendments)

e Amendments to HKFRS
7, HKFRS 18, HKAS 1,
HKAS 8, HKAS 36 and
HKAS 37

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

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

Estimates and judgments

The preparation of the interim condensed consolidated financial
statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual
results may differ from these estimates.

In preparing these interim condensed consolidated financial statements,
in addition to the significant judgements and estimations applied by
management in the preparation of the consolidated financial statements
for the year ended 31 December 2025, the assessment of the going
concern assumption also subject to judgement by the directors.

Judgment on going concern assumption

The assessment of the going concern assumption involves making a
judgement by the directors, at the end of the reporting period, about the
future outcome of events or conditions, which are inherently uncertain.
The directors considers that the Group have the capabilities to continue
as going concern and the major events and conditions, which may give
rise to business risks, that individually or collectively may cast doubt upon
the going concern assumption and related mitigating measures taken by
management are set out in Note 1.
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3 WARDBEE 3 REVENUE AND SEGMENT REPORTING
REBRBEES %i‘%?ﬁu (B AR 75) The Group manages its businesses by divisions, which are organised by a
K3 32 8 9 6 5 & f@ﬁ%ﬂ‘% ] mixture of both business lines (products and services) and geography. In a
ERHAEMAEE K TRERBAEB manner consistent with the way in which information is reported internally
HRERARER EEE&E’%EEEWEE’\] A& to the Group’s most senior executive management for the purposes of
B A - BRI ERSE D3 - HELE resource allocation and performance assessment, the Group has identified
DEE VR EAER T o $HE D o four reportable segments. No operating segments have been aggregated

to form the following reportable segments.

(@) 2 ERBA (a) Disaggregation of revenue
REEZEMIAMRBRIIEEFHIE Disaggregation of revenue from contracts with customers by major
NBESHEFAHNBRASLENT - products or service lines and geographical location of customers is as

follows:

BZEANA=1+HLAEA
Six months ended 30 June

REBVBEREERFE 155 Revenue from contracts with
HETHWEFEHBA customers within the scope
of HKFRS 15
—HEME — Sales of properties 139,250 493,484
—WEEE REBEREKIA — Property management and related
services income 123,760 120,156
— B MARB KA — Education related services income 19,135 18,272
282,145 631,912
HRIRWA Revenue from other sources
HEB A Rental income 103,571 105,381
385,716 737,293
REFPHIBMNEN R Disaggregated by geographical location
of customers
— BB A — Chinese Mainland 284,614 492,456
—&BE - Hong Kong 101,102 244,837

385,716 737,293
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3 WARDIHRE @

(a)

(b)

72 BEA (8)

MEHEMELENBART P AR
NETRZDERENESZDER
TBAIS F AR 2R -
REREAEENMEEEREH
AR 75 DA B 30 B AR RBE AR 75 MR AR 4R £
%5 RS B RS R RERR - HE A
MNHEEIRER -

BHHESNESEHRARR
FORUN M9 TR AR M £ 3(0) B8«

B BERERESR

HA RETAKESRSETRE
BABRGETERD BERFMHED
MRENBTFPANBADE  Hits
KIRWA KRB BAEE#RE DB
BERENTX -

[ERAZTHIEAER  Forthe si months enced 30 June

§1000
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3 REVENUE AND SEGMENT REPORTING (Continued)

(a)

(b)

NZ5R

Property development

ZE01f
205
x
§000

Disaggregation of revenue (Continued)

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

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

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.

ST NEEERRBRY

Property management and
related services

YERERE
Education related services Total
SESAF CRCER ZEMF CRCER SRoAR ZRIER

2026 2005 2026 2005 2026 2005

n T i T i T

§000 $1000 $000 §1000 $1000 §1000

Property investment

RENREFHMA Revenue from external

customers 20250 493484 10351 105381 13760 120,15 19,135 80 WM 3B
AHRRA Inter-seqment revenue - - 17,9 20,334 10218 10,143 - = B2 041
HEADUA Reportable segmentrevenue 139250 493484 121565 15715 1339758 130,299 19,135 81 438 TeLI0
FEAB(EE)/BA Reportable segment loss)
(52 ERITDA) profit (adjusted EBITDA) (331388) (32631 4539 20 1185 (67 6819 6687 (286,385 (205603)
=18/ As at 30 Junel3/ December
FoA=1-A
HEADEE Reportable segmentassets 2761774 3159664 7348789 7191190 43438 41480 1065 1718 10707066 10949412
fEABEE Reportable segment iabiliies 5550517 6142194 21908 231841 30879 3763 5978 S99 6138190 678667
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3 WARDIHRE @
(b) B BEREGEERNH)

HEDERFATBNTER AR
FHEEBITDA | - BN [#0BRFI B ~
B MERBHEAMCHAZERN]
PITERBHE WRABBIEER
HEEMNREBEEIS - EiTE AR
EBITDAJ K » NEE KA T € i IEA
B BY 3P 4 AR AR 57 B A B B 2 2R &Y
BB (flnEL B & AR EE - Hi
WARWFEE REMENGE
W BB TEREE BEK
RNARE MBI ROEFRL) (EE—

(0 HEDHBRARBHENE R

3 REVENUE AND SEGMENT REPORTING (Continued)
(b) Information about profit or loss, assets and liabilities

(c)

(Continued)

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

Reconciliations of reportable segment revenue and
profit or loss

BEANA=1+HLAKEA
Six months ended 30 June

—E-XRE —T_RF
2026 2025
Fr Tt
$'000 $'000
WA Revenue
WE DA Reportable segment revenue 413,928 767,770
7 B0 U A K 8 Elimination of inter-segment revenue (28,212) (30,477)
A A Consolidated revenue 385,716 737,293
(E8) B (Loss)/profit
REREBMINREFLHEHE  Reportable segment loss derived from
D EBIESE Group's external customers (286,385) (205,603)
FE(GEE N RSB Share of losses of associates (136) (269)
HoAth g A J W 2 0% 58 Other revenue and net income 60,342 55,166
& N 5y Depreciation and amortisation (4,839) (2,056)
Bl KA Finance costs (123,644) (83,826)
WEMEMGHEWZ (F518) Valuation gains/(losses) on investment
properties 9,901 (635,122)
ROBLABE R FEREZ Unallocated head office and corporate
expenses (17,090) (19,330)
RABRTAIERE Consolidated loss before taxation (361,851) (891,040)
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BZANA=1+HILXEA
Six months ended 30 June

—EoXREF —T-ERF

2026 2025

Fx Tt

$'000 $'000

RITHBUA Bank interest income 707 12,474

H ) Bk A Other interest income 9,275 18,316
REHEKATENESREE Interest income on financial assets

FEUA measured at amortised cost 9,982 30,790

PR ABRBUA Service income for carparks and

apartments 19,700 14,874

Hith Others 10,958 12,572

40,640 58,236

HA &5 18 5

5 OTHER NET LOSSES

BZANAB=1+HILKEA
Six months ended 30 June
—EBRE —ET-EHF

2026 2025
Fr T

BAREBEFARGEN
ERMEEAABEER

BEE 3 o 2 % R

BREWRA

Hity

Fair value loss on financial assets
measured at FVPL

Net exchange gain

Investment income

Others

$'000 $'000

- (4,191)

19,043 1,927
103 =
7,365 (806)

26,511 (3,070)




REEREBERAR
50 e

AEERP T B RE M
NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(BB EHEASN  BTTIIR)
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6 FBRBIAIEHE 6 Loss before taxation
BB ATEB RN GIA) AT RIEE Loss before taxation is arrived at after charging/(crediting):
B8R -

BZEANA=1THLAEA
Six months ended 30 June

—EB-RE ZE-RF
2026 2025
Frx Tt
$'000 $'000
(a) A& A (a) Finance costs
RITERRHEMEER S Interest on bank loans and other
borrowings 122,384 154,044
HEREMFE Interest on lease liabilities 1,131 1,036
H A & B Other borrowing costs = 638
123,515 155,718
EHBBEERBELSH Accrued interest on significant
FEEHFIE financing component of contract
liabilities 129 124
123,644 155,842
W BARMERI R Less: Amount capitalised = (72,016)
123,644 83,826
(b) EITHA (b) Staff costs
Fe- TEREMAR Salaries, wages and other benefits 81,040 84,421
M) 7€ BB 4R FOR KT B ALK Contributions to defined contribution
retirement plans 4,555 4,785
85,595 89,206
(c) HMER (c) Other item
e REE Depreciation and amortisation
S - plant and equipment 1,434 2,112
—FRAEEE — right-of-use assets 3,405 4,262
4,839 6,374
B HEMERNKAR Cost of properties sold 451,714 464,377
FEMOR (BEE12) Inventory write-down (note 12) 367,683 83,495
HEMEHHES WA Rental income from investment
properties (103,571) (105,381)
W BRI Less: Direct outgoings 10,836 8,869
(92,735) (96,512)
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7 FBB(ER) X 7 INCOME TAX (CREDIT)/EXPENSE

BZANAB=1+HILKEA
Six months ended 30 June

—EoNE —E-_RF
2026 2025
SFoE T
$'000 $'000
AHBIE Current tax
EMSH ([REMBB)  Provision for Corporate Income Tax (“CIT")
Bt 1,586 1,967
T IER ([ £ EB )  Provision for Land Appreciation Tax (“LAT")
Bt (7.600) -
BEBFST B Provision for Hong Kong Profits Tax 4,658 4,558
(1.356) 6,525
BB IE Deferred tax
TR = R E S MR Origination and reversal of temporary
differences (4,303) (147,255)
(5,659) (140,730)

TEAMERTBN MR BEIZAEEE
BARERAERNRITHESHE - RIE
FEIREMENE  BEAR2% (ZF
ZRF25%) R ERBMERMER

T ER ([ B EB]) RIZEARF
BORRMZERBIN 2R ER RRBEHE - =
WIERERREENRERXHE R A
£ T AFFRORIE B R RBHE -

BT E S 8 — B B R A 57 A B
B AR mMEEEZER AR AT 5% R E o

BAENEGHERAREBSEENMGAE
RREF165% (ZZE_FHF :165%) 2
FRRGHR B -

Taxes on profits assessable in Chinese Mainland have been calculated at
the rates of tax prevailing in the jurisdictions in which the Group operates.
Under the PRC Corporate Income Tax Law, enterprises are subject to
corporate income tax at a rate of 25% (2025: 25%).

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

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

Hong Kong profits tax has been provided at the rate of 16.5% (2025:
16.5%) on the estimated assessable profits arising in Hong Kong during
the period.
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8 BRER 8 LOSS PER SHARE
(a) BRELRESE (a) Basic loss per share

HEZZTZA"FAA=+AHLAHE The calculation of basic loss per share during the six months ended
AR EREARBIBIEZAR A ERR 30 June 2026 is based on the loss attributable to equity shareholders
REKAABRBRESFTEABGE and the holders of PCSs of the Company of $350,393,000 (loss
$8350,393,0008 T (BHEZE=F = H attributable to equity shareholders and the holders of PCSs of the
FRAZFTBHLEAREAKRARERS Company six months ended 30 June 2025: $625,520,000) and the
BB RKAT R ESFE ARG weighted average number of 1,529,286,000 shares (six months
& 18 : 625,520,000 7T) R HIAE ended 30 June 2025: 1,529,286,000 shares) in issue during the
1T hnME 5 AR 8001,529,286,000 A% period, calculated as follows:

(BZE-—Z-_RAF~A=1tHIAE
A :1,529,286,000 %) st &m0 :

BZEANA=1+HLAEA
Six months ended 30 June

—EDXRE —T-RHF
2026 2025
Fr T
$'000 $'000
AAREERRR KA Loss attributable to equity
AERESFHEEA shareholders of the Company and
EiEEE the holders of PCSs (350,393) (625,520)
T T 1%
‘000 ‘000
MEFERE (TR) Weighted average number of shares
(thousand shares)
BETERARKR Issued ordinary shares 1,412,733 1,412,733
BITAR (B —EERKA Effect of bonus issue of shares
ARG B ) 2 (with PCSs as an alternative) 116,553 116,553
N5 IR Weighted average number of shares 1,529,286 1,529,286
(b) %Hﬁﬁﬁ?ﬁgﬂﬁ (b) Diluted loss per share
BHE_Z-_R"FR-ZZE-_AF~A The diluted loss per share is the same as the basic loss per share
=+A Jt/\1I)EJ Cofstive gl for the six months ended 30 June 2026 and 2025, as there was no
BREREEMRR - RE A E potential ordinary share in issue for both interim periods.

PHEAEARIY B EATBE LB o
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9 REVMERHEMYE BE
Kk#fE

() BERHE
@i—v—/\fﬁ/\ﬂ +E|_|J:/\{
B - AREB AN 2,238,000 7T (#
2T _RFNA=THIEAEAR :
1,969,000 7T) B EW % - BE &
BRAEEE

HE_Z-_R"FXA=1+HL~HE
H Eﬁ%%ﬁ%ﬁ%1w®%ﬂﬁ
E_E_RFANA=THIEAEAR :
818,000 7T) WM % - MR K 2 18

BEH -

(b) f&fE
BREWMEER T _R"FRA=T
BB ASMmITE ABEENER
BREARAREREZEEMR =
At _AETHERMAER
ARG ERMETEE  ZAE
BITHET 2R EERRNEMBE
g8 HOHMNAELREREN
HEMEBRE 0 AERI I -

HRESH  REMENREFE
9,901,000 8 L (BHEZE_E R F
NAZ+BIEXNMEA BB FEHE
635,122,000/ 8 70) E LI EMER
BB R HER o

ﬁ%l%“?&ﬁ%%%&ﬁ@i
R IEFE IR IR IS IRTT
BEFBEHNRHE6 -

9 INVESTMENT PROPERTIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT

(a)

(b)

Acquisitions and disposals

During the six months ended 30 June 2026, the Group acquired
items of property, plant and equipment with a cost of $2,238,000 (six
months ended 30 June 2025: $1,969,000).

During the six months ended 30 June 2026, items of property, plant
and equipment with a net book value of $261,000 (six months
ended 30 June 2025: $818,000) were disposed.

Valuations

Investment properties were revalued at 30 June 2026 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 2025 valuations.

As a result of the update, a net gain of $9,901,000 (six months
ended 30 June 2025: a net loss of $635,122,000) on investment
properties had been recognised in profit or loss for the period in
respect of investment properties.

The Group’s certain investment properties and other land and
buildings were pledged to secure bank loans, details of which are set
out in Note 16.
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10 ABE N TS 10 INTEREST IN ASSOCIATES

R-ZBZXREF RZZE-RF
ANB=+H +—A=+—H
At 30 June At 31 December

2026 PAVVAS)
T Tt
$'000 $'000
LB E AR EEFE Share of net assets of associates 3,085 3,472
3,085 3,472
EHRBREAEBRNFITHRRKEED The balance includes the Group’s interest in Shenzhen Green Port Co.,
MEXERARRIALEMEETER Ltd. and Jiangxi Lemeng Commercial Management and service Co., Ltd.

BHR AR LD

1M1 BAAEBEGTAEBEZNESAE 11 FINANCIAL ASSETS MEASURED AT FAIR VALUE
BE THROUGH PROFIT OR LOSS

R-ZBZARE RZZEZRF
ANB=+H +=—A=+—H
At 30 June At 31 December

2026 2025
Frx Tt
$'000 $'000
FERNHA Non-current
IERHEEEMR Unlisted equity securities not held
FELETRAE S for trading 37,833 37,584
RGEFH Trading securities 24,060 24,016
e = 7 8 (M) Receivables from the third parties (note) 34,618 33,355
96,511 94,955
BN &R Current
FRHEEEMIE L™ Unlisted equity securities not held
PR A& 5 for trading 1,910 1,895
I3 8 B Wealth management products 52,761 2,487
54,671 4,382
M BRE=ZFRESEARABESRTH Note: Receivables from the third parties are classified as level 3 financial instruments in
FE-HeMITA ZESMEENHENIK the fair value hierarchy. The valuations of these financial assets are derived from
HMEREFRE ZERATEASEENTS valuations models which require a number of inputs and assumptions which are not
IR A SR KRR - WEHEEGE observable from market data and which are significant to the entire measurement.

El
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12 FEREMEHNRAK 12 INVENTORIES AND OTHER CONTRACT COSTS

At 30 June At 31 December

2026 2025
SFoE T
$'000 $'000
MIERR Property development
BEGEREPEELH Leasehold land held for development
for sale 145,690 145,636
HFEERIME Completed properties for sale 2,078,536 2,449,022
2,224,226 2,594,658
H A HRA Other contract costs 265 265
2,224,491 2,594,923
Hih % Other operations
KEBBERRHER Low value consumables and supplies 6,999 6,384
2,231,490 2,601,307

REBEE-_FE-_A"FNA=Z+AHLE
A » 367,683,000 T (ZE - HF :
83,495,000/8 70) B R A H R 18 & 1
RAERINTESERLD  ABEEK
BEMG A REFECSHE -

AEBMETHFEECRIMECEAUR
BRITERREMER  FEERKE
16 °

During six months ended 30 June 2026, $367,683,000 (2025:
$83,495,000) has been recognised as a reduction in the amount of
inventories recognised as an expense in profit or loss during the period,
being the amount of a write-down of inventories to the estimated net
realisable value.

The Group’s certain completed properties for sale were pledged to secure
bank loans and other borrowings, details of which are set out in Note 16.
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13 EZRHEHMEWNIE 13 TRADE AND OTHER RECEIVABLES
R|EBRR BRESERGIAES R As at the end of the reporting period, the ageing analysis of trade debtors
EM R IR) BIFEEH B ENKREE (which are included in trade and other receivables), based on the invoice
BENERE DT ¢ date and net of loss allowance, is as follows:

T_RF
ANB=+H +=—A=+—H
At 30 June At 31 December

2026 2025
Fx Tt
$'000 $'000
—fEAR Within 1 month 26,321 27,062
—EAZE=@A 1 month to 3 months 13,160 13,531
—@A=EN@EA 3 months to 6 months 8,774 9,021
~NEARE—%F 6 months to 1 year 8,640 8,483
FEUE SR (N E B EE) Trade debtors, net of loss allowance 56,895 58,097
H b U BRI (FOBR B 1B ) Other debtors, net of loss allowance
(FFEG)) (Note (i) 628,624 600,946
BB FEBRE NS Less: amount to be recovered more than
one year = =
____________________________________________________________________________________ 628,624 600,946
REER AT ENEREE Financial assets measured at amortised cost 685,519 659,043
&& RIEAFIE (B G) Deposits and prepayments (Note (ii)) 1,248,513 1,169,951

1,934,032 1,828,994
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=] =+ .

13 EZRHEMEWNKIE @

M3

fi

()  EAEKIRR GIREREERE) FEHENAT

13 TRADE AND OTHER RECEIVABLES (Continued)

Notes:

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

RZBZXRE
~A=+AH
At 30 June At 31 December
2026 2025
Fr T
$'000 $'000
RE=ZHREER @) Loans to the third parties (a) 297,781 287,773
) Others 330,843 313,173
628,624 600,946

@ RZZEZAF~A=+B FAE#H
HRIGBEER  RFFE8%BZE15%
ZE-AF+ZA=+—H:8% =%
15%) 5T 2+ WA R —F AU E -

(i) ZERBEMFEFEHINOT

(@) As at 30 June 2026, all of the balances were secured, interest-bearing from
8% to 15% (31 December 2025: 8% to 15%) per annum and recoverable
within one year.

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

R=ZBZARF

~NA=1+H
At 30 June At 31 December
2026 2025
T T
$'000 $'000
L i - 3t {50 PR AR A FELAH SR IE Prepayments for acquisition of land use rights 770,631 747,964
WS K IR FRIA Prepayments for acquisitions of properties 30,000 30,000
BER & E T IE A TE S 38 Prepayments for value added tax and other taxes 261,974 252,076
Hith Others 185,908 139,911
1,248,513 1,169,951

(i) ALKEETEREESCERIERERRT
EREER - S EHAME16

(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 ZRF R EEFEFK

14 RESTRICTED AND PLEDGED DEPOSITS

R-B-XE R_ZE-_AF

AA=+H +=A=+—8

At 30 June At 31 December

2026 2025

Fr T

$'000 $'000

SZBR 17 2% (M ) Restricted deposits (Note (i) 11,483 6,159
R ETES S IR Property pre-sale proceeds held by solicitor

(B =E (i) (Note (ii)) 5,094 28,125

B R E 5 (B Gii) Pledged deposits (Note (iii)) 91,704 89,497

108,281 123,781

X

@

(ii)

(iii)

REMBZEXERALD  AEEE TET
YR EIAB B RENE R RANEE
RITRPHIFIRE T2 EMFR > HILATAE
17) 4 A 7R 22 7 B R (B IR B N R SRR AR Y R
ARABBBAETE TEE - ZFHRE
BRI (TR SR AN K BT TR (R ARRR o

REFEHREREETTYENRRBERER -
BEPENREREMEBAERFNERSE
BERRBENEAX MR ERREANE
THRERAIHEE THREEERTARE -

BEEREREERTFTRITUBE T AEER
TRV E B TF 3K ° 1F3491,635,000/8 T (= F
—H 4 ¢ 88,761,0005% 7T) © 4K AELS R
—FRAEENRITREE BLDPEARD

AEBETRAGREEREBUTEE
BT -

Notes:

@

(ii)

(iii)

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

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

Pledged deposits represent deposits pledged to banks to secure banking facilities
granted to the Group. Deposits amounting to $91,635,000 (2025: $88,761,000)
have been pledged to secure bank and borrowings repayable within one year and
are therefore classified as current assets.

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

R-BZREF

AA=+H +=ZA=+—H

At 30 June At 31 December

2026 2025

Fr 7

$'000 $'000

RITEREE (FHaE16) Bank loan facilities (Note 16) 91,635 88,761
RITETFAEENMEERD Mortgage loan facilities granted by the banks to

RRENRRE purchasers of the Group’s properties 69 736

91,704 89,497
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15 EZREMENIE 15 TRADE AND OTHER PAYABLES
R-ZBZARE N_E-RF
~NB=T+H =+—H
At 30 June December
2026 2025
Frx T
$'000 $'000
B 5 P~ 3 (B3 ) Trade payables (Note (i) 205,626 158,496
H e BR R R FERT B A Other creditors and accrued charges

e (Note (ii)) 435,435 387,473

FE A FE R AR 4 22 TR Amounts due to non-controlling interests
(B = (i) (Note (iii)) 1,161,890 1,128,465

REHEKATENESRAE Financial liabilities measured at amortised
cost 1,802,951 1,674,434
HeREMEZS Rental and other deposits 80,677 80,135
BB T K Bt FE AT AR IR Valued added tax and other tax payables 36,577 63,636
1,920,205 1,818,205

B3 Notes:
() RBEHKR FABZREMEMKREAD (i) Included in trade and other payables are trade payables with the following ageing
BORNREREE S BNRIERABH analysis based on the date of trade payables recognised at the end of the reporting
BERE DTN T - period:

RZBZXRF
NA=1+H
At 30 June

—@AR Within 1 month 65,343 50,366
—ERA%EBE=M@ARN 1 month but within 3 months 43,912 33,847
=EARENREAR 3 months but within 6 months 41,765 32,192
NEAR®BE—FR 6 months but within 1 year 32,123 24,760
—F1& Over 1 year 22,483 17,331
205,626 158,496

iy BEETERORRZEVERZRZKAD (i) The estimated present value of the construction costs for future settlement

(5T 1E37,457,0008 L (ZE-RF+= properties to be compensated to residents of $37,457,000 (31 December 2025:

A =-+—H :36,091,000/% 7T) 5 A £ fib /& $36,091,000) is included in other creditors and accrued charges which is expected

NERKRETER  EESAERN —FRER to be settled within one year by delivering the respective properties.

RN EEE -

i)y M- NRENA=1H - BRERIFZERE (i) As at 30 June 2026, apart from the amounts due to non-controlling interests of
25 70IE 102,302,000 B T (ZE-_RE+_-A $102,302,000 (31 December 2025: $92,122,000) which are interest-bearing at
=+—H :92,122,000%70) IR FEF|E 4.35% 4.35% (31 December 2025: 4.35%) per annum, unsecured and repayable on
(ZZ2=AF+=A=1+—H:435%)% & demand, all of the balances are unsecured, interest-free and repayable on demand.

EEMRARERERI  ABERREIK
- REWAEBERMEE -
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16 BITERRHEMEE 16 BANK LOANS AND OTHER BORROWINGS
RZEZ_RXEXNA=ZTH RITEZR At 30 June 2026 the bank loans and other borrowings were analysed as
HEMEESTWOT : follows:

R-ZZBZARE
~NA=T+H +=—A=+—H
At 30 June At 31 December
2026 2025
Fx Tt
$'000 $'000
IRITER Bank loans
—FHEHA — Secured 4,577,463 4,482,366
Hinfg & Other borrowings
—HHEA — Secured 657,929 652,995
5,235,392 5,135,361
R-ZZE-_RXEFXA=1tH HuEEs At 30 June 2026, other borrowings of $657,929,000 (31 December 2025:
657,929,000 Tt (ZE A5+ A $652,995,000) represented a shareholder loan, which is interest-bearing
=+ —H : 652,995,000 T) 5k B — at 5% (31 December 2025: 5%-9%) per annum, repayable on 31 August
ERRER  REMES% (ZE_RF 2026 and secured by the equity interest in certain subsidiaries within the
+=—A=+—"HB:5%&E9%):t & BN Group.

—E-ARXFNA=Z+—RHEEBETUAE
BE THE QR IRAE KR o
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16 RITERKREMEE @ 16 BANK LOANS AND OTHER BORROWINGS (Continued)
RZZE_RFEXNA=ZTH HRITERR At 30 June 2026, the bank loans and other borrowings were repayable as
HthEEMERIBRAT ¢ follows:

R=ZBZREF

AB=+H
At 30 June At 31 December
2026 2025
T T
$'000 $'000

—FRIHLFARBES Within 1 year and included in

current liabilities 3,233,240 1,649,562

—FHIBMIFAERBEME:  After 1 year and included in

non-current liabilities:

—FREMEA After 1 year but within 2 years 248,849 1,780,028
MEREBERFA After 2 years but within 5 years 834,808 783,104
hFi& After 5 years 918,495 922,667
L L N SO
5,235,392 5,135,361
RZE_RFXNAR=TH HITER At 30 June 2026, the bank loans and other borrowings were secured by
HihtEERATEEEERR - the following assets:
R-ZBZARE z
ANA=+H +TZA=+—H
At 30 June At 31 December
2026 2025
Fr Tt
$'000 $'000
LAY Investment properties 5,559,045 5,950,955
A Inventories 1,295,074 1,373,711
[REER RN Pledged deposits 14(iii) 91,635 88,761
EUWEE Rental receivables 87,064 9,226

@t Total 7,032,818 7,422,653
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17 BAX - HERRE 17 CAPITAL, RESERVES AND DIVIDENDS
(a) BR#& (a) Share capital
RZE-REXA=Z1H RZEZRE+ZA=1—H
At 30 June 2026 At 31 December 2025
RAOEE £ K& E E
No. of shares Amount No. of shares Amount
THR Fr T Tr
‘000 $'000 ‘000 $000
BE Authorised:
FREEI0BTHLER Ordinary shares of $0.10 each 5,000,000 500,000 5,000,000 500,000
BRIRARNEER Ordinary shares, issued and
fully paid:
RE/FNRE/FR At the beginning and the end of
period/year 1,412,733 141,273 1,412,733 141,273
(b) BRE (b) Dividends
BE-_Z-_R"FR-_ZFT-_RHF A No interim dividend is declared for the six months ended 30 June

=+tHLERNEATES R RS - 2026 and 2025.
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18 EMIENAAEMEEE 18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) Financial assets and liabilities measured at fair value

(a) UDAREBEFENEMEER

&\

() 2AREEFR
TREJNAEERBEHREZ
REEEEFENERT AN
RAEE WRBEBHBE R
EERNFE 13 - AL EEFE
MEEN B=BERAEBESFR -
NBRAREEFENRHITIZ
RRIGETEMER B AR
WA ERENESEULETFTIT -

o FRRE: ERRFEF-SKBA

(0]

Fair value hierarchy

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

o Level 1 valuations: Fair value measured using only Level 1

YEBHENDAE inputs i.e. unadjusted quoted prices in
B AR ERE active markets for identical assets or
EERTSHER liabilities at the measurement date
BEJABRER
BHRE

o E-QMEE: FREZRKBAY e Level 2 valuations: Fair value measured using Level 2
EBHENDAEE inputs i.e. observable inputs which
HAREE—RE fail to meet Level 1, and not using
AEZHAHER significant unobservable inputs.
AEFRATATBER Unobservable inputs are inputs for
HNEEQANEE - which market data are not available
TAERGAHE
BEEAREMSE
LI PN

o E-QEE: FRATUBEEME e Level 3 valuations: Fair value measured using significant
EQAYENEN unobservable inputs
AREE

AT 25T R HMNER 4 ERD
BB T NEE - BMIBERE
RERMTR(BEIBRABAR
BESHEIFNHIFLTRA
ER)ETHE R BRLE
BEERMEFRMBERS - #A
ARBEAEEHHIMOMEE
BERFBEBRETEAR
FERSEHRE YHEFE
F175 B B|BI M HLfE

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

(a) URAREBEFENEREER
=L AE))
() 2AREESR(E)

18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

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

RIBZAERAZTANAABENESIEA

Fair value measurement as at 30 June 2026 categorised into

R=B=RE

AAZTEMN
AAEE -4 E k1] E=H

Fair value at
30 June 2026 Level 1 Level 2 Level 3
i Fr Tr Tr

$'000 $'000 $'000 $'000

BEMAAEBETE  Recurring fair value measurement
ERE=HFE Receivables from the third parties 34,618 - - 34,618
FBIEEEMFLT  Unlisted equity securities not held for

RAES trading 39,743 - - 39,743
RHEH Trading securities 24,060 24,060 - -
BRER Wealth management products 52,761 - 52,761 -

£—R

Fair va\ue at
31 December 2025 Level 1 Level 2 Level 3
Tr i it it
$'000 $'000 $'000 $'000

QEHNAEBIFE  Recurring fair value measurement
ERE=A70E Receivables from the third parties 33,35 = = 33,355
FHEBEMFELT  Unlisted equity securities not held for

A trading 39,435 - - 39,435
R 5% Trading securities 24,060 24,060 S =
BHERD \Wealth management products 2,487 - 2,487 -

@:I: /\E'E/\H +E_|J:
/\1.)51 g&&ﬂ%-f?&ZﬁEﬂ
jﬁﬁi@ﬂ% AR BEZHHE
AEH (ZEZRAF+=Z A
=+—H: &) REBMHBER
Eﬂﬁiiﬁﬂiﬁﬁ REAR B R
AREESHRENER -

During the six months ended 30 June 2026, there were no
transfers between Level 1 and Level 2, or transfers into or out
of Level 3 (31 December 2025: nil). The Group’s policy is to
recognise transfers between levels of fair value hierarchy as at
the end of the reporting period in which they occur.
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18 EWMT AN AABETE®

() AR REBEEFENSHEER
afE@

(ii)
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18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

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

(ii)

(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 19.65% (31 December 2025: 19.65%)
based on the average borrowing cost plus a risk premium
of the Group or weighted average cost of capital relating to
the specific business. The future estimated cash flows reflect
potential impacts of adjustments on the projects’ capacity
building areas, land use index and tax related compensation,
etc.

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

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

R—A—H At 1 January 72,790 1,132,228
HE Disposal = (215)
18 5 AR Net gains/(losses) recognised in

Fas (B18) profit or loss 26 1,771
X EH Exchange difference 1,545 34,557
RANA=+TH At 30 June 74,361 1,168,341
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18 SRITENAAEBEE® 18 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(b) UARBEUMEXSIERH (b) Fair values of financial assets and liabilities carried at
THEERABANREE other than fair value
RNEB AR AL HHK AT R The carrying amounts of the Group’s financial instruments carried at
BT HERmME BER_T_AF cost or amortised cost were not materially different from their fair
TZA=FT—ARZZTZR"FARA values at 31 December 2025 and 30 June 2026.

SHANAABEIEEAZE -
19 HAREE 19 CONTINGENT LIABILITIES

R-ZZZRF \=F
ANB=+H +=—A=+—8

At 30 June At 31 December

2026 2025
Fr T
$'000 $'000

RETAREEYEERNILS Guarantees given to financial institutions

ERRE MR € mgEE e for mortgage loan facilities granted to
R purchasers of the Group’s properties 186,443 164,487
20 EXBAHARS 20 MATERIAL RELATED PARTY TRANSACTIONS
BB EREAEGMEHEENRS In addition to the transactions and balances disclosed elsewhere in the
RSN REBBANEEIZ N EE interim financial report, major related party transactions entered by the
BEEE RS Group during the period are as follows:

BZANA=1+HIEAEA
Six months ended 30 June

—BoRE —ZE-hF
2026 2025
Frx Tt
$'000 $'000
FEEEASREH Remuneration of key management
personnel 3,168 4,097
M) B R 2 A A B R S (BT RE()) Interest expenses to shareholders (Note (i) 24,462 70,735
T3 Notes:
() MRRZAFEFAZAEEFFEL35%E (i) Interest expenses to shareholders were charged at a fixed interest rate from 4.35%
7% (BEZZ-_RAFAA=1+THILAER : to 7% per annum (six months ended 30 June 2025: 7% per annum).

FHMET%)FE
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INDEPENDENT REVIEW REPORT

TO THE BOARD OF DIRECTORS OF

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

INTRODUCTION

We have reviewed the interim condensed consolidated financial statements set
out on pages 34 to 66 which comprise the consolidated statement of financial
position of Top Spring International Holdings Limited and its subsidiaries
(collectively referred to as the “Group”) as at 30 June 2026 and the related
consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and condensed consolidated cash
flows statement for the six-month period then ended, and notes to the interim
condensed consolidated financial statements, including material accounting
policy information (the “interim condensed consolidated financial
statements”). The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim Financial Reporting” (“HKAS
34") issued by the Hong Kong Institute of Certified Public Accountants. The
directors are responsible for the preparation and presentation of the interim
condensed consolidated financial statements in accordance with HKAS 34. Our
responsibility is to express a conclusion on the interim condensed consolidated
financial statements based on our review. This report is made solely to you, as
a body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

SCOPE OF REVIEW

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

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

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

Without qualifying our conclusion, we draw attention to note 1 to the interim
condensed consolidated financial statements, which indicates that for the six
months ended 30 June 2026, the Group incurred a net loss of $356.2 million.
As at 30 June 2026, the Group’s current bank loans and other borrowings
amounted to $3,233.2 million, however, the Group only had cash and cash
equivalents amounting to $487.8 million. These conditions, along with other
matters as set forth in note 1 to the interim condensed consolidated financial
statements, indicate that a material uncertainty exists on the Group’s ability to
continue as a going concern.

BDO Limited

Certified Public Accountants
Chan Wing Fai

Practising Certificate no. P05443

Hong Kong, 28 August 2026
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