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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENmKR D

MACRO ECONOMY OVERVIEW

In the first half of 2018, affected by international trade
and financial market, China’s economy faced a series
of challenges. However, with ongoing recovery in
global economy, supply-side reform, market automatic
adjustment mechanism, conditions were more favorable
for the supporting of economy towards high-quality
development and helping to create a virtuous circle
of economy. According to the statistics released by
China’s National Bureau of Statistics, China’s GDP was
RMB41,896.1 billion in the first half year, an increase of
6.8% year-on-year. The total retail sales of consumer
goods reached RMB18,001.8 billion, an increase of
9.4% vyear-on-year. The national residents’ per capita
consumption spending was RMB9,609, which means a
nominal growth of up to 8.8% year-on-year. The national
economy sustained the momentum of steady and
sound development. Domestic demand was constantly
increasing and has become the main driving force of
economic development.

Under the recovery of retail industry, accelerating of the
pace of “new retail”, rapid development of the mobile
internet and social media has become the core of
consumer devices and platforms. Community business
such as convenience stores and community shopping
centers is entering the golden age of development, all
these have brought about the overall recovery of the
industry.

BUSINESS REVIEW

Development trend in 2017 is continuing. Consumer
experience, and retail innovation driven by technology
are still the direction of development of the whole retail
industry and Springland.
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Improving the quality of operation and quality of in-store
experience are the focus of Springland. Along with
improvement of level of consumption, consumers expect
and demand higher quality products, more stylish,
comfortable and convenient service. Improving offline
experience of customers has become the most important
way for us to attract customers. In the shopping malls, we
try to attract customers by adding more features on new
themes from business planning, branding, to operation.
Let customers enjoy wonderful experience in our shopping
mall. In our department stores, on one hand, we have
upgraded the properties to create better quality shopping
environment; on the other hand, we actively transform
from a product supplier to a service provider. We
supported professional, warmth, friendly and convenient
guided shopping service to customers.

In the new era of retail, Springland is now successfully
operating a digital marketing system across the whole
store by actively using internet and big data analysis
technology to upgrade offline stores. We are building a
new membership system based on small applications,
Wechat Official Account, WeChat groups, and Douyin
(@ music video community) in order to reach the target
consumers. We are also trying to digitalize the customer
data, with official account, mini program and other tools,
through scanning a code, we can identify customers,
membership benefit, process payment, and show
cashback discount. These will assist us to transform
offline customers into online identifiable customers result
as we are able to play an important role to interact with
the customers.

In the operation of supermarkets, Springland is focusing
on the improvement of its products and efficiency, actively
optimizing cooperative brands, and seeking the source of
cooperation. Through the direct purchase from the origin,
and base building business, the supply of high-quality
goods is enriched and increased, and the consumer
demand for high-quality domestic and foreign goods is
satisfied.
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In terms of store expansion, according to the established
plan, the Group is gradually deepening the understanding
between distribution point in the new area and the existing
area we are working in. The department store business
is mainly based on light assets projects. We opened
Jiangyin Chengxing Yaohan and completed the deal of
three management department store projects in Shaoxing,
Tongling and Tongxiang. In the later period, we will
continue to expand light assets, export management, and
realize the integration of regional market resources. Four
supermarkets have been opened in Wuxi and Jiangyin,
which are areas having absolute location advantages.
These will promote the interaction of the original areas and
enhance the Group’s control over such areas.

Springland also continued to improve its basic
management. Based on the full-scale business partner
mechanism, the excellent incentive plan was launched
in the first half of 2018 which injected strong vitality
and strong fighting spirit into the employees, effectively
improved the operational efficiency.

PROSPECTS

With trade dispute between United States and China
intensified, external instability, uncertainty and imbalances
will be increased in the second half of the year. The
recovery of global economy is the mainly tendency. From
this perspective, China’s general economic situation has
advantage to maintain a stable and good development
trend for providing a benign environment for consumers.
The “new retail” will continue to be driven by new
technologies, new business style and models, all of which
will bring benefits to the industry.

But the nature of retailing has never changed.
Whether there is new consumption upgrade, big data
empowerment, artificial intelligence technology and
scene revolution, the nature is the same in the future:
cost reduction, efficiency improvement, and experience
enhancement. This will also be the goal of Springland’s
continuous pursuit and improvement in operations.

We will continue to improve the new retail strategy by
seeking the benefits of technological innovation and
digitalization. Along with accelerated integration of
sales channel and advanced technology, we will further
expand the room to grow. Furthermore, we will improve
self-operating ability. Driven by demand to satisfy the
diversified needs of consumers, we aim to further increase
market share and profitability. We will also introduce
strategic partners, intensify partnership mechanisms
and incentive plans, motivate employees and effectively
improve operational efficiency.
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FINANCIAL REVIEW

Total sale proceeds (“TSP”)' and revenue

The Group’s TSP were RMB5,962 million for the six
months ended 30 June 2018. TSP of the department store
business increased to RMB4,442 million, representing
an increase of 6.1% and same store sales increased by
4.4% from the same period in 2017. TSP of supermarket
business was RMB1,520 million, representing an increase
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of 2.5%, and the same store sales increased 0.1% 25% FIEHEEK0.1% -

compared to corresponding period in 2017.

For the six months ended 30 June

HZ6A%0ALER
2018 2017
2018F N17F
Department Department
store  Supermarket store  Supermarket
business  business Total busingss business Total
BEEE  EnER R BEEH  EOER At
(RMB million)
(A\R¥EET)

Revenue (as reported) WA (& i) 1,001 1,871 2312 906 134 2247
Add/ess) /()
Provision of food and RALE SR

beverage services @ - ) 2 - 2)
Commission income from HEC YO

concessionaire sales (672) (30) (702) (638) (25) (663)
(Gross revenue from concessionaire sales R 4117 179 4,296 3923 166 4,089
TSP HEMEIELE 4442 1,520 5,962 4,189 1482 5471
Representing Kz
Direct sales BREE 236 1,301 1,537 03 1,281 1484
Gross revenus from concessionaire Sales FHELREREH 4,117 179 4,296 3923 166 4,089
Rental income AEUA 89 40 129 63 35 %
TSP HERBIELE 4,442 1,520 5,962 4,189 1482 5671
Same store sales change’ AEHEE 44% 0.1% 20% 1.2%
' TSP = gross revenue from concessionaire sales + revenue ! HEMSIUARRE - FFAZEHE + AEHEER

from direct sales + rental income.
2 It represents the change in TSP for stores with operations
through the comparable period.
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For the six months ended 30 June 2018, the revenue of
the Group amounted to RMB2,372 million, representing an
increase of 5.6% from RMB2,247 million, as compared to
the same period of 2017. Revenue from the department
store business increased to approximately RMB1,001
million, representing an increase of 10.4% and revenue
from the supermarket business increased to RMB1,371
million, representing an increase of 2.3% as compared to
the same period last year.

Department store business:

For the six months ended 30 June 2018, TSP from
the department store business increased by 6.1% to
RMB4,442 million (six months ended 30 June 2017:
RMB4,189 million), and same store sales increased by
approximately 4.4%. During the period, gross revenue
from concessionaire sales contributed approximately
92.7% (six months ended 30 June 2017: 93.7%) and
direct sales contributed approximately 5.3% (six months
ended 30 June 2017: 4.8%) to TSP in respect of the
department store business.

TSP by Top Five Stores

The aggregate contribution to TSP from the five largest
department stores decreased to 51.0% in the current
period from approximately 52.9% in the same comparable
period in 2017.

TSP by Merchandise Categories

The proportion of sale proceeds of department stores
from various merchandise categories* for the six months
ended 30 June 2018 and the corresponding period in
2017 are as follows: fashion and apparel accounted for
approximately 36.3% (same period in 2017: 37.4%);
merchandise related to cosmetics and accessories
accounted for approximately 33.1% (same period in
2017: 31.9%); footwear accounted for approximately
7.5% (same period in 2017: 8.7%); and the remaining
categories, including athletic apparel and casual wear,
children’s and home furnishing, household and electronic
appliances, rental income and others, accounted for the
remaining 23.1% (same period in 2017: 22.0%).

*

Certain comparative amounts have been reclassified to
confirm with the current period’s presentation.
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Commission Rate from Concessionaire Sales and
Comprehensive Gross Margin®

For the six months ended 30 June 2018, the commission
rate from concessionaire sales was 16.3%, basically the
same as the same period in 2017. The Group intends to
maintain the stability of its commission rate by conducting
periodic reviews and enhancing the merchandise
mix to reflect the changing consumer demands. The
comprehensive gross margin was 22.9% for the six
months ended 30 June 2018 (six months ended 30 June
2017: 21.8%).

Supermarket business:

For the six months ended 30 June 2018, TSP of
supermarket business was RMB1,520 million, representing
an increase of 2.5% compared to corresponding period
in 2017. It mainly resulted from the sales contributed
from the newly opened supermarkets. During the period,
direct sales contributed approximately 85.6% (six months
ended 30 June 2017: 86.4%) and concessionaire sales
contributed approximately 11.8% (six months ended 30
June 2017: 11.2%) of TSP of the supermarket business.

3 Comprehensive gross margin = comprehensive gross profit /
TSP. Comprehensive gross profit = gross profit of direct
sales + commission income from concessionaire sales +
rental income + other income (services fee collected from
concessionaires and suppliers).
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TSP by Top Five Stores

The aggregate contribution to TSP generated from the
five largest supermarkets decreased to 29.4% for the six
months ended 30 June 2018 from approximately 30.6%
for the same comparable period in 2017.

TSP by Merchandise Categories

The proportion of sale proceeds of supermarkets from
various merchandise categories for the six months ended
30 June 2018 and the corresponding period in 2017 are
as follow: fresh food accounted for approximately 40.5%
(same period in 2017: 40.3%); dry foods accounted for
approximately 32.4% (same period in 2017: 32.7%),
non-food accounted for approximately 22.6% (same
period in 2017: 22.6%); and the remaining categories,
including rental income and others, accounted for the
remaining 4.5% (same period in 2017: 4.4%).

Direct Sales Margin and Comprehensive Gross Margin
Revenue from direct sales in the supermarket business
increased from RMB1,281 million for the six months
ended 30 June 2017 to RMB1,301 million for the six
months ended 30 June 2018, representing an increase
of 1.6%. For the six months ended 30 June 2018, direct
sales margin for supermarket business was 13.8%, gross
profit margin was 22.9%, representing a decrease of 1
percentage point from 23.9% for the same period in 2017.
The Group intended to maintain the stability of gross
profit margin by increasing investments in equipment and
technology to expand the contribution from fresh food and
to enhance products quality and reduce wastage as well
as cost efficiency from strengthening the supply chain and
merchandise categories.
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Other income and gains

EEENWEk DM

HAb WA K Wz

For the six months ended 30 June

HZ6A%0ALAER
2018 017
20185 0175
Department Department
store  Supermarket store Supermarket
business business  Headquarter Total business business  Headquarter Total
AEEEE  ETER L At BEEXE  BTEE @y 8%
(RMB millions)
(ARKEETR)
Fee income from suppliers HEBHEBRA 24 g - 31 189 131 - 320
Interest income HEMA - - 12 12 - - 11 1
Subsidy income ETON 2 - 2 4 - - 11 11
Others =0 4 1 14 19 1 2 2 5
230 98 2 356 190 133 P 347

Other income and gains included fee income from
suppliers, government subsidy income, interest income
and other gains.

For the six months ended 30 June 2018, fee income
from suppliers increased to RMB321 million (six months
ended 30 June 2017: RMB320 million). Fee income from
suppliers including promotion fees, management fees paid
by suppliers for participating in the promotional activities,
reimbursing electricity charge and material, etc.

Purchases of and changes in inventories

Purchases of and changes in inventories represented the
cost of merchandise that purchased from suppliers for
resale under the direct sales business model. For the six
months ended 30 June 2018, purchases of and change in
inventories increased to approximately RMB1,336 million,
representing an increase of 2.5% as compared to the
same period last year. The growth was due to the increase
in direct sales.
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Expenses 2R
For the six months ended 30 June
EIZ6R30ALREA
2018 017
20188 WI7E
Department % 0of TSP Department %0f TSP
store  Supermarket HHE store Supermarket ke
business  business Headquarter Total  FBHE  busness  busiess  Headouarter Totd  fENE
EEEE  EnER &5 aif BEEA  BERR ETER 5] A GEAMM
(RMB million)
(\R®BETR)
Staff costs EINE 175 138 3 8 5.8% 159 139 ¥ B 5%%
Depreciation and amortisaion & & 25 45 1 21 44% 193 I 2 A0 4.2%
Rental expenses BERY 9 i 3 5 09% 1 0 1 5 10%
Other expenses B 20 7 % 31 54% 193 70 3 %6 5.0%
Tota Eh) 619 29 65 983 16.5% 57 24 63 914 16.1%

Expenses consisted of staff costs, depreciation and
amortisation, rental and other expenses. Other expenses
mainly include utility expenses, advertising and promotion
expenses, losses on disposal of property, plant and
equipment, office expenses, maintenance costs, travelling
expenses, entertainment expenses, property tax and
government surcharges, foreign exchange loss, loss on
disposal of investments at fair value through profit or loss
and other miscellaneous expenses.

For the six months ended 30 June 2018, total expenses
of the Group as a percentage of TSP increased to
approximately 16.5% (six months ended 30 June
2017: 16.1%) and total expenses increased by 7.5%
to RMB983 million (six months ended 30 June 2017:
RMB914 million). The growth was primarily attributable
to the increase in the number of stores in expansion of
stores network which resulted in the rise in staff costs,
depreciation and amortization and the comprehensive
impacts induced by the loss on disposal of property, plant
and equipment caused by renovation and upgrading of
existing properties, and the provision for impairment of
property, plant and equipment and investment losses due
to maturity of derivative financial instruments.

However, the Group’s department stores and supermarkets
that are sited in self-owned properties reached 90.6%
and 34.6% of the gross floor areas respectively. The
self-owned properties mitigated rental cost increases.
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Operating profits and operating margin
An analysis of the profit for the period was as follows:

EEENWEk DM

R R Rom R &
HMARMIHFaT

For the six months
ended 30 June

EZ6H30H EEA
2018 2017
20184 20174
(RMB million)
(AREBEETRT)
398 357
49 60
447 417
16 13
(40) (18)
(65) (63)
358 349
(120) (122)
238 227

Operating profits by business unit: REBRRIREREN -
Department store ER=t
Supermarket il

Head office and non-operating AEER S FEAREMER
and unallocated expenses AL EHEH

Other unallocated gains =R Ny

Net finance expenses FE X F5E

Corporate and other NE REME
unallocated expenses 2l

Profit before tax B 52 A 7

Income tax expenses FrisfiAx

Profit for the period B Al

Operations profit for the Group (excluding interest and
unallocated gains, corporate and other unallocated
expenses and finance costs) increased to RMB447 million
for the six months ended 30 June 2018 from RMB417
million for the corresponding period in 2017, representing
an increase of 7.5%.

For the six months ended 30 June 2018, due to
improvement in operational efficiency, operations profit
for the department store business increased by 11.4%
to RMB398 million (six months ended 30 June 2017:
RMB357 million) and operation margin as a percentage
of TSP for department stores maintained at 9.0% (six
months ended 30 June 2017: 8.5%). For the supermarket
business, profit from operations decreased by
approximately 17.5% to RMB49 million (six months ended
30 June 2017: RMB60 million) and operating margin as
a percentage of TSP decreased to approximately 3.3%,
representing a drop of 0.7 percentage point from 4.0% for
the same period last year. The drop in operating profits
for supermarket business was mainly due to higher costs
and expenses for newly-opened stores and keen market
competition.
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Net finance expenses

Net finance expenses comprised finance charge on
interest-bearing borrowings net interest income from
surplus cash.

Total finance costs increased from RMB28 million to
RMB52 million during the six months ended 30 June 2018
compared with the corresponding period last year. The
increase in net finance expenses and finance costs were
due to the increase in total interest expenses. During the
six months ended 30 June 2018, approximately RMB10
million (six months ended 30 June 2017: RMB27 million)
of the interest expenses has been capitalized as property
under development.

Profit before tax

Profit before tax kept at approximately RMB358 million
for the six months ended 30 June 2018, representing an
increase of 2.6% compared with the corresponding period
last year.

Income tax expenses

Income tax expenses for the six months ended 30 June
2018 decreased by RMB2 million from the same period in
2017. The effectively tax rate staged at 33.5% (six months
ended 30 June 2017: 35.0%).

Profit for the period and earning per share

Profit for the period reached approximately RMB238
million for the six months ended 30 June 2018 (six months
ended 30 June 2017: RMB227 million), representing
an increase of approximately 4.9% from the same
comparable period in 2017.

For the six months ended 30 June 2018, the net profit
margin in term of TSP was 4.0% (six months ended 30
June 2017: 4.0%) and the net profit margin in term of
revenue was 10.0% (six months ended 30 June 2017:
10.1%). Basic earnings per share attributable to ordinary
equity holders of the parent was RMB11 cents for the
period.
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EQUITY AND FINANCING

Equity

At 30 June 2018, the equity attributable to owners of the
parent amounted to RMB5,045 million, representing a
decrease of RMB40 million from 31 December 2017.

During the six months ended 30 June 2018, the Company
repurchased approximately 107 million shares for a total
consideration of approximately HK$213 million.

Funding model
The Group has actively diversified the funding sources,
maintained strong long-term relations with lenders as
well as investors and has spread out maturities to reduce
refinancing risk.

The Group obtained approval from the National
Association of Financial Market Institutional Investors
to issue medium term financing notes in one or more
tranches with an aggregate principal amount of up to
RMB2.0 billion with a term of 3 years from the date
of issuance to domestic institutional investors in the
PRC. The Group also obtained approval from the China
Securities Regulatory Commission and the Shanghai
Stock Exchange to issue the domestic corporate bonds in
one or more tranches with an aggregate principal amount
of up to RMB2.0 billion with a term of no more than 5
years from the date of issuance to qualified investors in
the PRC.

On 25 March 2016, the Group issued the first tranche
of medium term financing notes at par value of RMB300
million with the nominal interest rate of 4.78% per annum
and the effective interest rate of 5.13% per annum. The
medium term financing notes are issued to institutional
investors in the Inter-bank Bond Market in the PRC. On
21 June 2016, the Group also issued the first tranche of
corporate bonds at par value of RMB800 million with a
term of 3 years with the nominal interest rate of 4.87% per
annum and the effective interest rate of 5.22% per annum.
The corporate bonds are issued to qualified investors in
the PRC as well as listed and traded on the Shanghai
Stock Exchange.
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Debt Management

As at 30 June 2018, total interest bearing borrowings
of the Group were RMBS3,179 million, higher than
31 December 2017 by RMB188 million. The Group
maintained an appropriate mix of fixed/floating interest
rate loans and maturity profile to mitigate interest rate and
re-financing risks. The table below shows the proportion
of floating and fixed rates for bank borrowings, financing
notes and corporate bonds.

B EE

REBEN2018F6 AN T B ABRTE A
ARM31798 B L 820176 12A31H %
MARKAI8BEE T - AEBRFEHENT R
MEZBEENREFBESG  UWRENERE
BMEMER - TRITRITER  BEMA
AEFNEEREEMELSE -

30 June 2018 31 December 2017
20186 H30H 2017912 A31H
RMB million % of total RMB million % of total
ARBEERT FMEEI2E AREBS T MHES
Floating rates US$ bank  E T Z ER1TE R
loans 1,022 32.1% 1,123 37.5%
Floating rates HK$ bank & ¥ BR1TE
loans 308 9.7% 92 3.1%
Fixed rates RMB bank AEBEBIRITER
loans 747 23.5% 649 21.7%
Fixed rates financing Ehapi e il
notes and corporate NElfESH
bonds 1,102 34.7% 1,127 37.7%
Total borrowings EE R 3,179 100% 2,991 100%
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Liquidity, foreign exchange and interest rate exposure
The Group’s financing and treasury activities are centrally
managed and controlled at the corporate level. The Group
conducted its retail business in the PRC and its revenues
and expenses were denominated in RMB. The Group
relies principally on cash flow generated from its operating
activities as a primary source of liquidity. The Group has
always pursued a stable treasury management policy
and is in a strong liquidity position with sufficient standby
banking facilities and cash to cope with daily operations
and capital demand for future development. Certain of the
Group’s bank balances, bank borrowings and deposits
were denominated in HK$, SGD or US$ which exposed
the Group to foreign exchange risks attributable to
fluctuations in exchange rates between HK$, SGD or US$
and RMB.

The Group manages its foreign exchange risk and interest
rate exposure by performing regular reviews of the
Group’s interest rate and net foreign exchange exposures.
The Group’s exposure to the risk of changes in market
interest rates related primarily to the Group’s bank loans
with floating interest rates.

Gearing ratio

The Group has been carefully and healthy in using debt
gearing to expand the business in accordance with the
business strategy. At 30 June 2018, the Group’s gearing
ratio stayed at 54.2% (31 December 2017: 54.5%). The
gearing ratio is calculated by net debt (including bank
borrowings, medium-term notes, corporate bonds, trade
payables and other payables and accruals, less restricted
cash, time deposits and cash and cash equivalents)
divided by the capital plus net debt of the Group.
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Capital expenditure and capital commitment

Capital expenditure of the Group during the six months
ended 30 June 2018 amounted to approximately RMB170
million (31 December 2017: RMB833 million). Capital
expenditure consists of additions of property, plant and
equipment and prepaid land premiums.

Capital commitment of the Group as of 30 June 2018
amounted to RMB425 million (31 December 2017:
RMB400 million), representing mainly construction items
which contracted but not provided for Xishan projects.

Cash and cash equivalents and time deposits

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Time deposits are made for
varying periods of between three months and five years
depending on the immediate cash requirements of the
Group and earn interest at the respective time deposit
rates. The bank balances are deposited with creditworthy
banks.

Restricted cash

Pursuant to the relevant rules and regulations issued
by the Ministry of Commerce of the PRC, the Group
was required to deposit bank balances in the Group’s
designated accounts or through issuing the letter of bank
guarantee, total amount of which shall not be less than
30% of the balance of advances from customers for
sales of prepaid cards. As at 30 June 2018, the Group
has deposited cash in the amount of RMB115 million
(31 December 2017: RMB113 million) in the Group’s
designated accounts.

CONTINGENT LIABILITIES
As at 30 June 2018 and 31 December 2017, the Group
had no material contingent liabilities.

HUMAN RESOURCES

As at 30 June 2018, the Group employed a total of 8,291
staff, including 3,697 served the department store division
and 4,515 served the supermarket division (31 December
2017: 8,833 staff, including 3,715 served the department
store division and 4,962 served the supermarket division).
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CONNECTED TRANSACTIONS

During the six months ended 30 June 2018, the
Group entered into the following continuing connected
transactions.

On 30 April 2014, indirect wholly owned subsidiaries of
the Company, Jiangsu Springland International Holdings
(Group) Ltd (“Jiangsu Springland”) and Wuxi Xishan
Yaohan Lifestyle Center Co., Ltd (“Xishan Yaohan”),
as sellers entered into agreements (the “Disposal
Agreements”) with Mr. Chen Jiangiang whereby Jiangsu
Springland disposed the financial product and Xishan
Yaohan disposed the deposit for RMB180 million
and RMB100 million respectively to Mr. Chen. The
consideration in the amount of RMB280 million were
agreed be paid on or before 31 December 2014.

On 16 December 2014, Jiangsu Springland, Xishan
Yaohan and Mr. Chen entered into the supplemental
agreements and extended the payment date for the
outstanding consideration under the Disposal Agreements
of RMB182 million to 31 December 2016. On 1 December
2016, Jiangsu Springland, Xishan Yaohan and Mr. Chen
entered into another supplemental agreements and
further extended the payment date for the outstanding
consideration of RMB118 million to 31 December 2019.
Starting from 1 January 2017, interest is charged on
the amount due from Mr. Chen under the Disposal
Agreements with an interest rate of 3.5% per annum. As
at 30 June 2018, the Group had an outstanding balance
due from the controlling shareholder in the amount of
RMB101.72 million (31 December 2017: RMB99.98
million).

Mr. Chen, the Chairman and the controlling shareholder
of the Company, is a connected person of the Company
under the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (the “Listing Rules”). Accordingly, loan for the
outstanding consideration under the Disposal Agreement
and its supplemental agreements constituted continuing
connected transactions of the Company under the Listing
Rules. Details of the transactions have been set out in the
announcements dated 2 May 2014, 16 December 2014
and 1 December 2016 issued by the Company.
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CORPORATE GOVERNANCE CODE

The Company complied with the code provisions set
out in the Code on Corporate Governance Practice (the
“Corporate Governance Code”) under Appendix 14 to the
Listing Rules throughout the six months ended 30 June
2018, except for code provision A.2.1. Code provision
A.2.1 stipulates that the roles of chairman and chief
executive officer should be separated and should not be
performed by the same individual. Currently, Mr. Chen
Jiangiang (“Mr. Chen”) is both the Chairman and Chief
Executive Officer of the Company. As Mr. Chen is the
founder of the Group and has extensive experience in
the retail industry, the Board believes that it is in the best
interest of the Group to have Mr. Chen taking up both
roles for continuous stable business development of the
Group. No incident of non-compliance by Directors was
noted by the Company in the period.

THE MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules on
the Stock Exchange as its code of conduct regarding
Directors’ securities transactions. Directors are reminded
of their obligations under the Model Code on a regular
basis. Specific confirmation has been obtained from
each Director to confirm compliance with the required
standards set out in the Model Code throughout the six
months ended 30 June 2018.
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MEMBERS OF THE BOARD

As at the date of this report, the current composition of
the Board is set out as follows:

TREAREMESR

EEERE
RARERS EFRNEBMRMT -

Independent
Executive Directors Non-executive Directors Non-executive Directors
HITES FHITES BYFHITES
Chen Jiangiang
(Chairman and Chief Executive Officer) Fung Hiu Chuen, John Lin Zhijun
BRIEZSR (L ERTTHABH) 5 Bz 4P MEE

Tao Qingrong

The composition of the Board Committees remains the
same as set out in the 2017 Annual Report.

There were no substantial changes to the information of
the Directors as disclosed on pages 45 to 48 of the 2017
Annual Report and on the Company’s website.

The Directors have disclosed to the Company the number
and nature of offices they held in Hong Kong or overseas
listed public companies or organisations and their other
significant commitments, including the identity of the
public companies or organisations and an indication of
the time involved for each commitment. During the period,
no Executive Directors hold any directorship in any other
public companies.
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DIRECTORS’ RESPONSIBILITY IN
RESPECT OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for
preparing the interim financial statements of the Company.
The Directors consider that in preparing the unaudited
condensed consolidated interim financial statements,
the Company has used appropriate accounting policies,
consistently applied and supported by reasonable and
prudent judgments and estimates, and that all applicable
accounting standards have been followed. The Directors
are not aware of any material or significant exposures
exist, other than as reflected in this report. The Directors
therefore have a reasonable expectation that the Company
has adequate resources to continue in operational
existence for the foreseeable future. The unaudited
condensed consolidated interim financial statements are
continually prepared on a going concern basis.

The Audit Committee has reviewed the accounting
principles and practices adopted by the Group and the
unaudited condensed consolidated interim financial
statements for the six months ended 30 June 2018. The
Audit Committee is appointed by the Board and has three
members, all of whom are independent non-executive
Directors, being Dr. Lin Zhijun (chairman), Dr. Zhang
Weijiong and Mr. Cheung Yat Ming.

At the Company’s Annual General Meeting held on 25
May 2018, shareholders approved the re-appointment of
Ernst & Young as the Company’s external auditor for the
financial year ending 31 December 2018.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2018, the interests of each Director
and chief executive of the Company in the shares and
underlying shares of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFQ”)), as recorded
in the register maintained by the Company under Section
352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code
as set out in Appendix 10 to the Listing Rules were as
follows:

TREAREMESR

EERFETHRAERRMD - M
ERORESZEZRAR

R2018F6A30H  ARRABEEFEFRLBPE
B (TFEHMBEGE]) E3s2(6MBEEZ
B AT sk AR IR E TR A &R+ ATE 2
EESFRBITMEARE MBRZAT - ANAA
BEERBESITHRABRARD AR EME X
(BELELBHEEHEXVBZRE) 2K
B BERDREFZEEESIIWNT

Long position in the Shares of the Company EATROHEFE
Percentage
Number of ordinary of the Company’s
Name of director Nature of interest Shares interested issued share capital
HARRAE
ERITREN
ESHE EEME BENEBEREAR Aotk
Chen Jiangiang Interest in controlled 1,442,500,000 (Note) (#1i%) 66.96%

corporation

PR E 58 IS HA B B e

Note: These shares were held by Octopus (China) Holdings
Limited, in which is wholly owned by Octopus Holdings
Foundation. Mr. Chen as the sole shareholder of Octopus
Holdings Foundation is deemed to be interested in the
Shares held by Octopus (China) Holdings Limited. Both
Octopus Holdings Foundation and Octopus (China)
Holdings Limited are holding companies of the Company,
each of them is an associated corporation of the
Company under the SFO.
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associated corporations of the Company
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AAFBEBEENROREERDOTRE

Number and
class of shares

Percentage
of interest

Name of of the associated in the associated
Name of director associated corporation Nature of interest corporation held corporation
FEEBLERS FHEBEEESR
Y BEEEER BEHE HEENER MED Y
Chen Jiangiang Octopus Holdings Beneficial interest 1 ordinary share 100%
Foundation (Note) (f1it)
BREs Octopus Holdings ERBEBAA EEE
Foundation
Chen Jiangiang Octopus (China) Holdings Interest in controlled 100 ordinary shares 100%
Limited corporation (Note) (#1:#)
e Octopus (China) Holdings PR EE RN #ER 1008 & B
Limited
Note: 1,442,500,000 Shares were held by Octopus (China) Bzt - 1,442,500,0008% 15 1 Octopus (China)
Holdings Limited, in which is wholly-owned by Octopus Holdings Limited#¥ & + Octopus (China)
Holdings Foundation. Mr. Chen as the sole shareholder of Holdings LimitedfaOctopus Holdings
Octopus Holdings Foundation is deemed to be interested Foundation® & # A ° & % & {E &Octopus
in the Shares held by Octopus (China) Holdings Limited. Holdings Foundationfy M — BZ 5 - MU R
As each of Octopus Holdings Foundation and Octopus A¥fOctopus (China) Holdings Limited#s &
(China) Holdings Limited are holding companies of the IR DB #EL - AR Octopus Holdings
Company, each of them is an associated corporation of Foundation®Octopus (China) Holdings
the Company under the SFO. Limited?g A A 2 R) A% A &) » R #ESFO -
P ES AR R A REEEE o
Save as disclosed above, as at 30 June 2018, none of B SR EE SN - 201856 A30H AR Al &

the Directors and chief executive of the Company had or
was deemed to have any interest or short position in the
Shares, underlying Shares or debentures of the Company
or any of its associated corporations which were required
to be recorded in the register kept under Section 352 of
the SFO, or otherwise notified to the Company and the

Stock Exchange pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS IN
SHARE

As at 30 June 2018, so far as is known to any Directors
and chief executive of the Company, the following persons
(other than Directors or chief executive of the Company)
had, or were deemed to have, interests of 5% or more in
the shares of the Company notified to the Company under
the provisions of the Divisions 2 and 3 of Part XV of the
SFO, or as recorded in the register kept by the Company
under Section 336 of the SFO:

TREAREMESR

FERRREMALIREAQTR
1z s

MARBEERESTHRABRA  1K2018
F6H30R  RIBEFESH L PEFEHEXVEHE2
NN EHHREBANEGARR - HIREFES K
HEEPE336E AR AIFE 2 ER MR
8 THAL(ARAESERESTRAER
SN BERER BT ERRRRME%IIA £
M

Long position in the shares of the Company EATROHEFE
Approximate percentage
of the Company’s
Number of issued share capital
Name of shareholders Capacity ordinary shares EARDNFBET
BRRER 5% EERYE RAENE DL
Octopus Holdings Foundation Interest of controlled corporation 1,442,500,000 66.96%

REtEERER (Note) (H5#)

International Value Advisers, LLC Investment manager 262,644,000 12.19%

REEE

Note: Octopus (China) Holdings Limited is wholly-owned by
Octopus Holdings Foundation. Mr. Chen as the sole
shareholder of Octopus Holdings Foundation is deemed
to be interested in Shares held by Octopus (China)
Holdings Limited.

Save as disclosed above, as at 30 June 2018, the
Company had not been notified by any persons, other
than the Directors and chief executive of the Company, of
other interest or short position in the Shares, underlying
Shares or debentures of the Company that was required
to be recorded pursuant to Section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREBRAMER

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

During the six months ended 30 June 2018, pursuant
to the general mandate given to the Directors of
the Company, the Company repurchased a total of
107,006,000 ordinary shares of HK$0.01 each of the
Company on the Stock Exchange at an aggregate
consideration of approximately HK$213 million. During
the six months ended 30 June 2018, 62,934,000

BE HESIEBERAQAT LS

H ZE2018F6A30H LA~ A BEXR T
TRRARIES, —MEE TRAFRNLAE
RENBEISEELRBERBELESG &
107,006,000/% A& 2~ &) & i% M & 8 ¥0.01
TTZEBBRE G - B2018F6 5308 Lk~
& 562,934,0000% I 19 # & 45 - 112018
FEHAS0H  AARZEETERMHE:E A

shares were cancelled. The number of issued shares 2,154,251,0000% ° 20186 A30H It 7~ &
of the Company as of 30 June 2018 is 2,154,251,000. AEELERD ZFEBET -
Particulars of the shares repurchased during the six
months ended 30 June 2018 are as follows:
Aggregate
No. of Price per share consideration
shares at SRKRE Aggregate equivalent to
HK$0.01 each Highest Lowest consideration HER
BREE Be B®IE BRE BRE
Month of B #0.01T HK$ HK$ HK$’000 RMB’000
repurchase BE A 5B HRAEE BT BT BET T ARB T
January 2018 20184 1A 10,950,000 1.90 1.74 20,457 16,569
March 2018 20183 A 9,557,000 1.87 1.70 17,113 13,712
April 2018 2018F4 A 22,823,000 2.23 1.85 45,683 36,905
May 2018 2018F5 A 29,580,000 2.05 1.88 59,903 48,973
June 2018 2018F6 A 34,096,000 2.05 2.00 70,057 59,064
107,006,000 213,213 175,223

The Directors consider that the repurchases were made
for the benefit of the Company and its shareholders as
a whole with a view to enhancing the earnings per share
and net asset value per share of the Company. Save
as disclosed above, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities during the period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the
Company and within the knowledge of the Directors, at
least 25% of the Company’s total issued share capital was
held by the public.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the
“Scheme”) pursuant to the resolutions of the Company
passed on 30 September 2010. The Scheme will remain in
force until 29 September 2020.

The purpose of the Scheme is to attract, retain and
motivate talented participants, to strive for future
developments and expansion of the Group. The Scheme
shall be an incentive to encourage the participants to
perform their best in achieving the goals of the Group and
allow the participants to enjoy the results of the Company
attained through their efforts and contributions. The
Board may, at its absolute discretion, offer any employee,
management member or Director of the Company, or any
member of the Group, and third party service providers
options to subscribe for shares on the terms set out in the
Scheme.

Since the date of adoption of the Scheme and up to the

date of this report, no options have been granted under
the Scheme by the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREBRAMER

INTERIM DIVIDEND

The Board proposed to pay an interim dividend of HK$3
cents per ordinary share of the Company for the six
months ended 30 June 2018 to the shareholders whose
names appear on the register of members of the Company
on 21 September 2018. It is expected that the interim
dividend will be paid on 11 October 2018.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed
from 18 September 2018 to 21 September 2018 (both
days inclusive) during which period no transfer of share(s)
will be effected. In order to qualify for the interim dividend,
all transfer documents, accompanied by the relevant share
certificates, must be lodged with Computershare Hong
Kong Investor Services Limited, the Company’s Hong
Kong branch share registrar and transfer office, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong for registration not later
than 4:30 p.m. on 17 September 2018.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHIF AR S W E R

For the six months ended 30 June 2018
#HZE2018F6H30H 1L/ EA

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

For the six months
ended 30 June

B Z6H30R 1L A
2018 2017
20184 20174
(unaudited) (unaudited)
(REEER) (REEEZ)
Notes RMB’000 RMB’000
k23 AR¥ T ARETF T
REVENUE A 4 2,372,263 2,247,475
Other income and gains H AU A K U 5 356,102 346,909
Purchase of and changes BEFTEMFEEED
in inventories (1,335,820) (1,303,162)
Staff costs 8T RA (348,085) (334,778)
Depreciation and amortisation T E N 8 (260,608) (239,508)
Rental expenses HERX (52,677) (54,226)
Other expenses HhFAx (321,661) (285,647)
Finance costs Bl & B AR 6 (51,810) (28,582)
PROFIT BEFORE TAX RR B4 A1 0% 7 357,704 348,481
Income tax expense FriS®if 8 (119,902) (121,881)
PROFIT FOR THE PERIOD HA 3% R 237,802 226,600
Attributable to: AT & HES -
Owners of the parent YNCIE SN 241,591 227,377
Non-controlling interests SEPR R M = (3,789) (777)
237,802 226,600
EARNINGS PER SHARE BAREBERER
ATTRIBUTABLE TO ORDINARY EEAEGER
EQUITY HOLDERS OF gl
THE PARENT
Basic and diluted (RMB: cents) BERR#EEE(ARE : 5) 10 11 10

Details of dividends paid and proposed for the period are
disclosed in note 9 to these financial statements.

W -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FHIMASRES 2 EBER

For the six months ended 30 June 2018
#ZE2018F6H30H L/~ ME A

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE (LOSS)/
INCOME

Exchange differences on translation
of foreign operations

NET OTHER COMPREHENSIVE
(LOSS)/INCOME TO BE
RECLASSIFIED TO PROFIT OR
(LOSS)/INCOME
IN SUBSEQUENT PERIODS

OTHER COMPREHENSIVE
(LOSS)/INCOME FOR THE PERIOD,
NET OF TAX

TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

A g A

Hip 2@ (BX) K&
BEBIIEBEENELZ8

MRTESERBEHEN

Hiv2m (BX) Wi - FE

MREMRE (BX) K
P& FE

MAZEKEAE

AT S IEEMN
BRBER A
FEIE I i an
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For the six months
ended 30 June

B Z6H30R LLAEA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (REERZ)
RMB’000 RMB’000
AR T AREFIT
237,802 226,600
(18,848) 27,542
(18,848) 27,542
(18,848) 27,542
218,954 254,142
222,743 254,919
(3,789) (777)
218,954 254,142
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FHI B AR S B A AR R

NON-CURRENT ASSETS

Property, plant and equipment

Prepaid land premiums

Other intangible assets

Goodwill

Available-for-sale investments

Long-term prepayments

Deferred tax assets

Restricted cash

Due from the controlling
shareholder

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Prepayments, deposits and
other receivables

Cash and cash equivalents

Total current assets

FRBEE

ME - BEREE
BN HES
Hi\LEE
BmaE
AHEERE
RHIFEN R
ELERBEE
XREEES

R A A2 RS B ER R TR

REBEE

FE

JEUE 5 8
TEMRIE - Be REM
JE Y 308
BeRREEEY

MENEEARE
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30 June 2018
20186 H30H

30 June 31 December

2018 2017

20184 20174

6H30H 12H31H

(unaudited) (audited)
(RBER) (=8==z)

Notes RMB’000 RMB’000
HiaF ARET AREFIT
11 9,030,684 9,124,065
12 1,603,738 1,627,588
13 26,053 26,955
250,384 250,384

5,188 5,188

10,537 12,942

119,424 111,151

16 115,265 113,158
23 101,720 99,984
11,262,993 11,371,415

14 276,309 351,108
15 8,136 6,412
433,776 430,792

16 496,508 511,198
1,214,729 1,299,510
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
5 5 BA AR S B IR R 3R

30 June 2018
2018F6H30H
30 June 31 December
2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REEFZR) (B#E%)
Notes RMB’000 RMB’000
BraF AR¥T ARET T
CURRENT LIABILITIES RBEE
Interest-bearing bank borrowings FEERITER 17 1,434,288 1,467,948
Medium-term notes FEIE R 19 303,192 -
Corporate bonds NEEH 20 798,620 -
Trade payables BB 5 5KE 18 959,926 1,278,855
Other payables and accruals HibENRIERESER 2,438,965 2,449,601
Derivative financial instruments PTEESHMTA = 13,270
Tax payable JE R IR 47,737 50,875
Total current liabilities mEN B ERRE 5,982,728 5,260,549
NET CURRENT LIABILITIES REBEEFEE (4,767,999) (3,961,039)
TOTAL ASSETS LESS CURRENT BEERRBER
LIABILITIES 6,494,994 7,410,376
NON-CURRENT LIABILITIES FERBEE
Interest-bearing bank borrowings FEERITER 17 643,000 396,000
Medium-term notes FHEIE R 19 = 309,974
Corporate bonds NEESH 20 = 817,070
Long-term payables REFER F00E 81,730 77,107
Deferred tax liabilities REFHIBAE 561,256 559,733
Total non-current liabilities JEME B ERRE 1,285,986 2,159,884
Net assets BEFE 5,209,008 5,250,492
EQUITY &
Equity attributable to owners BAREEAEGER
of the parent
Issued capital BT 21 18,603 19,146
Treasury shares 17 R% 21 (435) (54)
Reserves & 5,026,750 5,066,312
5,044,918 5,085,404
Non-controlling interests TR ER 164,090 165,088
Total equity T 4858 5,209,008 5,250,492
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIFASSEES KR

For the six months ended 30 June 2018
#HZE2018F6H30H 1L/ EA

(unaudited)

At 1 January 2018
Proft for the period
Other comprehensive income
for the period:
Exchange differences on translation
of foreign operafions
Total comprehensive income for the period
Dividenas paid to non-controling
shareholders
Final 2017 dividend declared
Cancellation of treasury shares
Repurchase of shares
Acquistion of minority shareholders' equity
(Capital infection from non-controling shareholders

At 30 June 2018 (Unaudlted)

(unaudited)

A1 January 2017
Profitfor the period
Other comprehensive income
for the period:
Exchange differences on translation
of foreign operations
Total comprehensive income for the period

Appropriation to stafutory surplus reserve
Dividends peid to non-controling
shareholders
Final 2016 dividend declared
Cancellafion of treasury shares
Repurchase and cancelation of shares
(Capital infection from non-controling shareholders

At 30 Jung 2017 (Unaudited)

Attributable to owners of the parent

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

SATREARE
Exchange Non-
Statutory fluctuation controlling
Issued Treasury Share  Contributed Capital surplus  Discretionary reserve Retained interests Total
capital shares  premium surplus reserve reserve reseve  EXEE  eamings Total FER equity
BRfTRE EFR  RBEE  RERR  ERBE  fE0EE  DREE BE  RERR it BE BnEE
RMB'000 RMB000 RMB000 RMB000 RMB'000 RMB'000 RMBI000 RMB'000 RMB'000 RMB'000 RMB1000 RMBI000
MEETT  ARETT ARETT ARETR ARETn ARETm ARETn ARETR ARETn  ARETR ARETT ARETR
(*zH)
19,146 (54 430,023 (1,512 - 1,000,649 B (38446) 30641088 5085404 165,088 5250492
- - - - - - - - 241,591 241,591 (3,789) 287,802
- - - - - - - (18,848) - (18,848) - (18,848)
- - - - - - - (18,848) 241,591 22,143 (3,789) 218,954
. . - - - . . . - - woom
. - (68,059) - - - - - - (88,059) - (68,059)
(543) 543 - - - - - - - - - -
- (924) (174,299) - - - - - - (175,229) - (175,223)
- - - - 5 - - - - 5 (173) (120)
- - - - - - - - - - 3,000 3,000
18,603 (435) 167,665* (1,512 51,000,649 B (67,204 3883479 5044918 164090 5200008
20,127 (112 728,151 (1512 - 901,764 33710 (111,515 3400754 497,367 169,066 5140432
- - - - - - - - 2131 21311 [m) 206,600
- - - - - - - 254 - 20582 - 2054
- - - - - - - 2058 2131 264919 {m 24,14
. - - - - 6,764 - - (6:764) - - -
- - - - - - - - - - (19 (19
- - (10020 - - - - - - (10022) - (o020
(1 n - - - - - - - - - -
(154 - (25,066 - - - - - - 25200 - (25,220
- - - - - - - - - - % &
ROTE6ANR (+EH) 19,861 - 602,865 (1,512 - 908,628' B (83973 3621367 5100846 168,315 5,269,161

These reserve accounts comprise the consolidated reserves
of RMB5,026,750,000 (30 June 2017: RMB5,080,985,000)

in the consolidated statement of financial position.
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HZ=2018F6HA308 17588

Cash flows from operating
activities

Profit before tax
Adjustments for:
Depreciation
Amortisation of prepaid land
premiums
Amortisation of other intangible
assets
Loss on disposal of items of
property, plant and equipment
Foreign exchange differences
Fair value (gain)/loss, net:

Derivative instruments
— transactions not qualifying
as hedges
Loss on disposal of investments at
fair value through profit or loss
Finance costs
Interest income
(Write-back of provision)/
provision for slow-moving
inventories
Impairment of property, plant
and equipment

Decrease in inventories

Increase in trade receivables,
prepayments, deposits and
other receivables

Decrease in long-term
prepayments

Decrease in trade payables,
other payables and accruals

Increase in long-term payables

Cash generated from operations
Income tax paid

Net cash flows from operating
activities

Notes
BiaF
REEBEFMEBESRE
BR A5 A1 i
BT OIS AR
e 7
TE L HE S
7
b A B 8
7
BEYE BEIEE
Bk 7
& X =58 7
RNFE () Bk
R
BT A
~THAHH RS
7
RERAFEHEARS
Bt ABENRERL 7
B & AR AR 6
2 A 5
WS (BEER)
BiE
7
Y - B R
BB 7
TSR

FEAE 5 0R - AN
PIE e REM
& U SR TR 4B A
REIFENFER D
FERNE 5 0H - AR
R K FEE B AR
RHEIE BRI N

REMBRE
ERFEH

REXEBRESRNFE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIFAGERERER

For the six months ended 30 June 2018

For the six months
ended 30 June

HZ6H308 L@ A
2018 2017
20184 20174
(unaudited) (unaudited)
(RE&EZ) (REEZ)
RMB’000 RMB’000
AR®FT T AREF T
357,704 348,481
238,660 222,627
20,415 15,598
1,533 1,283
14,526 12,634
434 (478)
(13,270) 12,995
18,021 -
51,810 28,582
(11,835) (10,787)
(56) 201
8,900 -
686,842 631,136
74,855 122,823
(19,834) (32,767)
2,405 7,976
(203,926) (401,298)
4,623 7,142
544,965 335,012
(129,790) (125,611)
415,175 209,401
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIFASRSRERER

For the six months ended 30 June 2018
#HZE2018F6H30H 1L/ EA

For the six months
ended 30 June

B Z6H30R 1L A
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (REEEZ)
RMB’000 RMB’000
AR® T AREFT
Cash flows used in investing RETEHFARESRE
activities
Interest received 2 B 43,695 3,485
Purchases of items of property, BEME  BMENEH
plant and equipment (309,108) (390,480)
Proceeds from disposal of items of HEWME  BEREE
property, plant and equipment Fr 15 518 514 810
Purchases of items of intangible assets BEELEE (650) (2,366)
Loss on disposal of investments BEEERAFTEFEAE
at fair value through profit or loss BEHABRSNKRERK (18,021) -
Purchase of available-for-sale investments & & A] {ft H €15 & - (2,638)
Decrease in amounts due from A AT 47 S A% BR R I Y R
the controlling shareholder - 18,000
Decrease/(increase) in time deposits FEHAEZOR A (38 an) 130,650 (5,030)
Net cash flows used in RETHFARERE
investing activities (152,920) (378,219)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THEHRERERER

For the six months ended 30 June 2018
#ZE2018F6H30H L/~ ME A

For the six months
ended 30 June

B Z6H30R 1L A
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (REER)
Notes RMB’000 RMB’000

K1t AR®TR ARETT

Cash flows from financing RETHRESRERE

activities
Repayment of bank borrowings EBERITER (1,055,391) (997,301)
New bank borrowings FriERITER 1,256,554 1,314,972
Proceeds from accepting FEVE R A% R B B

investment from non-controlling

shareholders 3,000 45
Acquisition of non-controlling U B8 JEE IS A 25

interests (120) (601)
Repurchase of the EERRRE

Company’s shares (175,223) (25,220)
Dividends paid ERE (88,059) (100,220)
Dividends paid to non-controlling BT IEIE AR AR R AR B

shareholders (36) (18)
Interest paid =ENEAESS (87,315) (85,175)

Net cash flows (used in)/from RMEEE (FTA) /B
financing activities RERETFHE (146,590) 106,482

Net increase/(decrease) in cash R& K H & ZEYIE i/

and cash equivalents (RD) B8 115,665 (62,336)
Cash and cash equivalents at FOREMESEEY

beginning of the period 353,548 389,422
Effect of foreign exchange rate INEEXRBBINFTE -

changes, net FEE 295 (480)

Cash and cash equivalents at BRESRESEEY
end of the period 16 469,508 326,606
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

I B AR & B S R M R

CORPORATE INFORMATION

Springland International Holdings Limited (the
“Company”) was incorporated as an exempted
company with limited liability in the Cayman Islands
on 21 June 2006 under the Companies Law, Cap.22
(Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. The registered office address of the
Company is Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman KY1-1111, Cayman Islands.
The Company was listed on the Main Board of the
Stock Exchange on 21 October 2010.

The Company and its subsidiaries (collectively
referred to as the “Group”) are principally engaged in
the operation of department stores and supermarkets
in Mainland China. In the opinion of the directors
of the Company (the “Directors”), the ultimate
holding company of the Group is Octopus Holdings
Foundation, a company incorporated in the Cayman
Islands.

2.1 BASIS OF PREPARATION

The interim condensed consolidated financial
statements for the six months ended 30 June 2018
have been prepared in accordance with International
Accounting Standards (“IAS”) 34 “Interim Financial
Reporting” issued by the International Accounting
Standards Board. These financial statements are
presented in Renminbi (“RMB”) and all values are
rounded to the nearest thousand except when
otherwise indicated.

The interim condensed consolidated financial
statements do not include all the information
and disclosures required in the annual financial
statements, and should be read in conjunction with
the Group’s annual financial statements as at 31
December 2017.
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For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

AAREH

EEBRZERBER AR ((ARF] R
200656 H21ARIBEHASHS A RIES
228 (1961F L B3« &8 ix A& R 1B E])
ETHEHEIMKIAEREERA
A] o A A &) FE it #F 5 R b 4k & Cricket
Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman
Islands ° AN A1 FA2010F 10 A 21 H f2 B
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2.2 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
statements are consistent with those followed in
the preparation of the Group’s annual financial
statements for the year ended 31 December 2017,
except for the adoption of the new standards and
interpretations as of 1 January 2018, noted below:

IFRS 9 Financial Instruments’
IFRS 15 Revenue from Contracts with
Customers'

Amendments to IFRS 2 Classification and Measurement
of Share-based Payment
Transactions'

Applying IFRS 9 Financial
Instruments with IFRS 4

Insurance Contracts’

Amendments to IFRS 4

Clarifications to IFRS 15 Revenue
from Contracts with Customers’

Amendments to IFRS 15

Amendments to I1AS 40 Transfers of Investment Property’

IFRIC-Int 22 Foreign Currency Transactions and
Advance Consideration’

First-time Adoption of International
Financial Reporting Standards’

Amendments to IFRS 1
included in Annual
Improvements 2014-2016
Cycle

Amendments to I1AS 28
included in Annual
Improvements 2014-2016
Cycle

Investments in Associates and
Joint Ventures'

! Effective for annual periods beginning on or after 1
January 2018

The adoption of these new and revised IFRSs had

no significant financial effect on these financial
statements.
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2.3NEW AND REVISED IFRSs AND

NEW DISCLOSURE REQUIREMENTS
UNDER THE HONG KONG
COMPANIES ORDINANCE NOT YET
ADOPTED

The Group has not applied the following new and
revised IFRSs, that have been issued but are not yet
effective, in these financial statements.

For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

2.3 [ AR BRANFT 18 R A4S ET 9 B PR

MBEREEIRFEHNER
(RAMERPD) 2 MBERE

AEER R B SRR L FIEA THIE
B 145161 145 5 5 A BT BT R A6 2T B B
B -

IFRS 16
Amendments to IFRS 9

Amendments to IFRS 10
and IAS 28 (2011)

IFRIC-Int 23

IFRS 17

Amendments to IAS 28

Annual Improvements
2015-2017 Cycle

Leases’

Prepayment Features with Negative
Compensation’

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

Uncertainty over Income Tax
Treatments’

Insurance Contracts?

Long-term Interests in Associates and
Joint Ventures'

Amendments to IFRS 3, IFRS 11,
IAS 12 and IAS 237

ERBBRSENEeE  HE

B PR B  H  E B £ 05E REEHEGENES
CHEY Fodial

ERGERSENBI0RR REZLEBLLAIR
B e ER £28% REPEZALELT
(20115) (BER) AEE

ARBBREARREE  FREREHTRTH
£33

R ERSENETR  REARY

ARG EARNH (BA) RELLARAELE

MR

015FEE01TERHEEYE ALY FHEELES

% ERAHHEEN

Amendments to IAS 19 Plan Amendment, Curtailment
or Settlement’

! Effective for annual periods beginning on or after
1 January 2019

2 Effective for annual periods beginning on or after
1 January 2021

s No mandatory effective date yet determined but
available for adoption

The Group is in the process of making an assessment
of the impact of these new and revised IFRSs upon
initial application. So far, the Group considers
that these new and revised IFRSs are unlikely to
have a significant impact on the Group’s results of
operations and financial position.
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3. OPERATING SEGMENT INFORMATION 3. ReEHEEHR

For management purposes, the Group is organised HREEEE  AEEREES R LR
into business units based on their products and EEERD BZAEBREN - W KA
services and has two reportable operating segments T R AT #R 5 AL 2y ED -

as follows:

- Department store segment - BEEDH

- Supermarket segment — HEmaEs

Management monitors the results of the Group’s EREE RERLEE D BHEEED
operating segments separately for the purpose of BERAEAEWFEHRKE - DHERE
making decisions about resources allocation and FHE TR A G D ER T - AR
performance assessment. Segment performance BRBIRMET B TBESMNEUA -
is evaluated based on reportable segment profit, BMEKS TTESRTENAFEEZD
which is a measure of adjusted profit before tax. The Wz (Bk) k& (B5k) a9t
adjusted profit before tax is measured consistently ERNATE AN & TR AR A
with the Group’s profit before tax except that interest ZETERREAEERBARMN — B e
income, finance costs, fair value gain/(loss) and

investing gain/(loss) from the derivative financial

instruments as well as head office and corporate

expenses are excluded from this measurement.

Segment assets exclude available-for-sale DHEETREIIHOERE K Lﬁ
investments, deferred tax assets, restricted cash, HEE SXBRE¥ES FHEZR -
time deposits, tax recoverable, amounts due from the Hﬂz@ FRIE - Hxﬂx$ RIE - fﬁi&
controlling shareholder, cash and cash equivalents BeSEBYNETCARIPERLHER LA
and other unallocated head office and corporate A& E |;A:§§¢g%@§;@§ﬁ °
assets as these assets are managed on a group

basis.

Segment liabilities exclude interest-bearing bank DEEABTRIETBRITER  FHE
borrowings, medium-term notes, corporate bonds, B RRMES ENHIE BEHRES
tax payable, deferred tax liabilities and other BNECRSPEEHERELAFEE
unallocated head office and corporate liabilities as AZEaEREEEESE -

these liabilities are managed on a group basis.

Intersegment sales and transfers are transacted with DHEEEREEREERMERE=
reference to the selling prices used for sales made to FHENEBETRS -

third parties at the then prevailing market prices.
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3. OPERATING SEGMENT INFORMATION 3. BELIER (F&)
(CONTINUED)

The following tables present revenue and profit
informations regarding the Group’s operating
segments for the six months ended 30 June 2018
and 30 June 2017, respectively:

BEAEBEE2018F6 308 Kk2017
F6A308 175 ME A ML o 2 A Fog
FERTF :

Department
store  Supermarket Total
BEE B Bt
For the six months ended 30 June 2018 (unaudited) RMB’000 RMB’000 RMB’000
BZ2018F6A30A LA fEA (REER) ARBTRT AR%®TRT AR¥TR

Segment revenue
Sales to external customers

2 EBYA
HNBRFRHE

1,000,789 1,371,474 2,372,263

Segment results DHEE 397,794 49,417 447,211
Reconciliation: K-
Interest income and unallocated gains FILEUA Jo ok 2 B e zs 27,938
Corporate and other unallocated expenses AAIREMRAEREX (65,635)
Finance costs BERA (51,810)
Profit before tax BR B A A 357,704
Department
store  Supermarket Total
BEE ki @i
For the six months ended 30 June 2017 (unaudited) RMB’000 RMB’000 RMB’000
HZ2017%6A30H LA E A (REEZ) ARETT AR®Tr AR®Tx
Segment revenue AEUA

Sales to external customers

HINBRPRHE

906,329 1,341,146 2,247,475

Segment results NEEE 356,858 59,891 416,749
Reconciliation: Hik

Interest income and unallocated gains FEMA Rk 2 Bl 23,354
Corporate and other unallocated expenses REREMKRAERZ (63,040)
Finance costs BERA (28,582)
Profit before tax B 4 B4 A 348,481
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N

3. OPERATING SEGMENT INFORMATION 3. BELIER (F&)

(CONTINUED)

The following tables present segments assets of the
Group’s operating segments as at 30 June 2018 and

31 December 2017, respectively:

M2018%F6A30H N2017F12A31H -

REBELEDH

D HMEEERDT :

Department

store Supermarket Total

BEE B @t

As at 30 June 2018 (unaudited) RMB’000 RMB’000 RMB’000

1201856 A30R (KL ERZ) ARBTR AR®TRT AR¥TR

Segment assets THEE 10,007,383 1,592,844 11,600,227
Reconciliation: i

Corporate and other unallocated assets REREMARDEEE 877,495

Total assets BEE 12,477,722

Segment liabilities PHEE 2,572,045 763,791 3,335,836
Reconciliation: #Hik -

Corporate and other unallocated liabilities ARRAEMKDEEE 3,932,878

Total liabilities Bk 7,268,714

Department

store  Supermarket Total

BE ikl @

As at 31 December 2017 (audited) RMB’000 RMB’000 RMB’000

R2017F12 4318 (L EH) ARBTT ARETT ARETER

Segment assets NBEE 10,094,446 1,570,634 11,665,080
Reconciliation: ik

Corporate and other unallocated assets REREMKRAEEE 1,005,845

Total assets BEE 12,670,925

Segment liabilities AHBEE 2,880,976 812,688 3,693,664
Reconciliation: #Hik -

Corporate and other unallocated liabilities ARREMKDEEE 3,726,769

Total liabilities waf 7,420,433
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OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical information

All of the Group’s revenue is derived from customers
based in Mainland China and all of the non-current
assets of the Group are located in Mainland China.

Information about major customers

No revenue derived from sales to a single customer
or a group of customers under common control
accounted for 10% or more of the Group’s revenue
for the six months ended 30 June 2018 and 30 June
2017.

REVENUE

Revenue represents the net amount received and
receivable for goods sold by the Group to external
customers, less allowances for returns and trade
discounts; commission income from concessionaire
sales, net of sales taxes and surcharges; and
other revenue that arises in the ordinary course of
business.

An analysis of revenue is as follows:

Sales of goods — direct sales

Commission income from BHELEEMe
concessionaire sales (Note) WA (K7E)

Total turnover 4R s R

Rental income HalA

Provision of food and beverage IR E SRR
service

Total revenue FERT N

41

BmHE -—EERHEE

3.

For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

BESWER (E)
i & & B

AEEMARARETEAMBES - M
AEEMBFRBEEMNHEAM

FERFEHR

#H E201846A30H KX201746 A30H I+
NEAWmE - P EFEEH T —
HEFHHEEEAREERAI0%A L -

WA
WAEAREERESIIBEFHEERZD
W K e W R TRR R B N B 5 I R
TR EEHE RS WA TR HE B MM
ME: AR —REBEBETELENEM
YA e

WADH 25T

For the six months
ended 30 June

B Z6H30R LA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBERZ) (REER)
RMB’000 RMB’000
AR T AREEF T
1,537,276 1,483,698
702,324 663,139
2,239,600 2,146,837
128,635 98,175
4,028 2,463
2,372,263 2,247,475
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4. REVENUE (CONTINUED)

Note:

The commission income from concessionaire sales is

analysed as follows:

Gross revenue from
concessionaire sales

Commission income from
concessionaire sales

Rt E 2 eGS0

FrrE2HERT WA

5. OTHER INCOME AND GAINS

Other income

Fee income from suppliers
Interest income

Subsidy income

Others

Gains
Fair value gains, net
Derivative instruments
— transactions not qualifying as
hedges

Hfl g A
HERE e E U A
A B A
R U A

H Al

e
AT - FE
piAemIA
—FRA LS
225

42

A (&)
Mt -
BHEREEEMERASNTMT

For the six months
ended 30 June

HZ6H30B 1L AEA
2018 2017
20184 20174
(unaudited) (unaudited)
(REER) (REEE%)
RMB’000 RMB’000
AR%TT AREFT
4,296,539 4,089,301
702,324 663,139

Ha g A & &=

For the six months
ended 30 June

HZE=6H308 lL A
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (REEZ)
RMB’000 RMB’000
ARET T AREFIT
320,831 319,935
11,835 10,787
3,997 10,976
6,169 5,211
342,832 346,909
13,270 -
356,102 346,909
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6. FINANCE COSTS 6. BERA
For the six months
ended 30 June

B Z6H30H1L<MEA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (REEEZ)
RMB’000 RMB’000

AR®TR ARETT

Interest on medium-term notes FHIERF S 7,557 7,557
Interest on corporate bonds NEEFFE 20,510 20,510
Interest on bank borrowings wholly ERAFAZHEED

repayable within five years HRATHE A E 33,580 27,275
Less: Interest capitalised R BRI E (9,837) (26,760)

51,810 28,582
7. PROFIT BEFORE TAX 7. BB AR
The Group’s profit before tax is arrived at after REBHBRBANEN D B/ (GEA) T3
charging/(crediting): K7
For the six months
ended 30 June
HZ6H30B 1L AEA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (RIEERZ)
Notes RMB’000 RMB’000
iz ARBT R ARBFT
Cost of inventories sold FEHEEKER 1,335,876 1,302,961
(Write-back of provision)/provision for #5177 & (B ER R ) /B

slow-moving inventories (56) 201
Depreciation e 11 238,660 222,627
Amortisation of prepaid land premiums T8+ 1 2 & 84 12 20,415 15,598
Amortisation of other intangible assets Emﬁﬁ/éﬁﬁﬁﬁ 13 1,533 1,283
Impairment of property, ME - BER&E

plant and equipment A E 11 8,900 -
Loss on disposal of items of BEWE  BFE

property, plant and equipment NESEES 14,526 12,634
Minimal lease payments under KEHETHEMRS

operating leases:

Land and buildings T REF 52,677 54,226
Staff costs BIRA 348,085 334,778
Foreign exchange differences, net EHZRE F8 434 (478)
Loss on disposal of investments at fair EREE A FEFEEHE

value through profit or loss @JEH\?E&T&E’U&QES’G 18,021 -
Fair value (gain)/loss, net: (eax) /1BX %

%E
Derivative instruments MTEesRIA
— transactions not qualifying —NHEHMTER
as hedges ZR5 (13,270) 12,995
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8.

INCOME TAX EXPENSE 8.

The Group is subject to income tax on an entity
basis on profits arising in or derived from the tax
jurisdictions in which members of the Group are
domiciled and operate. The Group and the Company
are not liable for income tax in Hong Kong as they
do not have assessable income sourced from Hong
Kong during the period.

The Company is a tax-exempted company
incorporated in the Cayman Islands.

Under the People’s Republic of China (the “PRC”)
Corporate Income Tax Law, the income tax rate
became 25% starting from 1 January 2008.
Therefore, provision for the PRC income tax has
been made at the applicable income tax rate of
25% (six months ended 30 June 2017: 25%) on the
assessable profits of the Group’s PRC subsidiaries.

Current — PRC corporate income BNER— B BB R

tax charge for the period FriS i
Deferred EERIE
Total tax charge for the period AR ERA Y28

INTERIM REPORT 2018 7 #idz 45

FrEHMAX
AEBANEBRBELERANEERE QA
R E M R AR & P RDARE R P E £ 3k
BRI AEHR - ARERAR
RIBABMTRMEN ARERAM
HIMY EIRE B ENERTUA -

KD T BRI S BB % 5 A
Ej o

WEREAREMB ([FE]) BEMR
BE - B2008F1 A1HBEREA
25% o A It - ¥ BT B A 7] E R T s
Rz A AT R & 25% (201796 A30H
IEAREA 25%) EITHBEEH AR
f& o

For the six months
ended 30 June

HZ6H30B LLAEA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (RiggEZ)
RMB’000 RMB’000

ARBT R ARETT

126,652 114,976
(6,750) 6,905
119,902 121,881
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#HZE2018%6 H30H LE/~ & A

For the six months
ended 30 June

B Z6H30R LA
2018 2017
20184 20174
(unaudited) (unaudited)
(REBERZ) (REEEZ)
RMB’000 RMB’000
ARET T ARETF T
Dividends on ordinary shares declared RAEMBEIREE 5 & &K %
and paid during the period B A AR AR B
Final dividends for 2017: BIRE2017FERFRE
HK$5 cents (2016: HK$5 cents) BB (20169 « B
54lli) 88,059 100,220
Dividends on ordinary shares PR L AERR S
proposed (not recognised (A6 AB0H KR E
as liability as at 30 June): afE):
Proposed interim dividend for 2018: BIREBE2018F A HRE
HK$3 cents (2017: HK$3 cents) MR (20174 « B
34lli) 54,893 58,640
10. EARNINGS PER SHARE 10. B QR EBERERSEAERGS
ATTRIBUTABLE TO THE ORDINARY B % F

EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share amount
is based on the profit for the period attributable
to ordinary equity holders of the parent of
RMB241,591,000 (six months ended 30 June 2017:
RMB227,377,000) and the weighted average number
of ordinary shares of 2,283,781,066 (six months
ended 30 June 2017: 2,306,261,351) in issue during
the period.

The Group had no potentially dilutive ordinary shares

in issue during these periods. s

45

BRRENGF D ER ARG QR LB
A AENE R A RB241,591,000
70 (2017%F6 A30H LA A - AR
227,377,0007T) & AN HAE, 297 & @ A% N
# S 19 #2,283,781,066/% (201746 A
30H 1E/NE A 1 2,306,261,3510%) 515 -

AEBERREPARBTHEBREE
MtEas T A -
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11. PROPERTY, PLANT AND EQUIPMENT M1M1.Y%E BRERRKRE
30 June 31 December

2018 2017
20185 20174
6H30H 12A31H
(unaudited) (audited)
(REER) (&%)
RMB’000 RMB’000

ARET T ARETT

Carrying amount at 1 January M1TA1TE/EREE 9,124,065 8,772,195
Additions NE 169,219 829,806
Depreciation provided during the BN, FETE B

period/year (238,660) (451,382)
Impairment Ve RIER = (8,900) (8,146)
Disposals RE (15,040) (18,408)
Carrying amount at 30 June 2018/ 72018496 A30H

31 December 2017 2017F 12 A1 AR A 9,030,684 9,124,065
At 30 June 2018, the application for transferring M201856 H30H A& BN REE
the land use right certificate to property ownership AR #522,735,0005T (2017912 A31
certificate for the Group’s land and buildings B AR®1,470,441,00070) B T 4 %
amounting to RMB522,735,000 (31 December 2017: BFEBEYENBRET -

RMB1,470,441,000) was still in progress.

12. PREPAID LAND PREMIUMS 12.F 8Lt HES
30 June 31 December
2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REEZ) (&%)
RMB’000 RMB’000

ARBTR ARET T

Carrying amount at 1 January M1A1TEMEREE 1,627,588 1,676,148
Amortisation capitalised as property, R FEBEE R A

plant and equipment during the YE - BB KRB

period/year (3,435) (17,339)
Recognised as expenses during WREHRN,/FEHX

the period/year (20,415) (31,221)
Carrying amount at 30 June 2018/ #201846 A30H

31 December 2017 201712 A31HREE 1,603,738 1,627,588
The leasehold land is situated in Mainland China and AE TR eERER YRERYE
is held under a long-term lease. HiFSE -
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13.

14.

15.

For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

OTHER INTANGIBLE ASSETS 13.HMWEEEE
30 June 31 December
2018 2017
20185 20174
6H30H 12H31H
(unaudited) (audited)
(REEER) (&%)
RMB’000 RMB’000
AR¥ET T ARETFT
Lease agreement buyouts HEMZEH
Carrying amount at 1 January MTA1HEEE 26,955 29,199
Additions NE 631 3,278
Impairment B E - (2,838)
Recognised as expense during WRAERAN,/FERX
the period/year (1,533) (2,684)
Carrying amount at 30 June 2018/ ®201846 A30H
31 December 2017 201712 A31H W EREE 26,053 26,955

The lease agreement buyouts represented the
Group’s payment to old tenants to buy out lease
agreements, and were amortised over the lease terms
on the straight-line basis.

INVENTORIES 14.

Store merchandise, at cost or net i N R A g 5 NI
realisable value Al & IR R ETE

Low value consumables KEHBEER

TRADE RECEIVABLES 15.

All of the Group’s sales are on a cash basis except
for certain bulk sales of merchandise which are credit
sales. The credit terms offered to customers are
generally one month.

None of the balances of the trade receivables at each
reporting date is either past due or impaired and
aged within one month based on the invoice date.
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THE W% B i 15 AN SR B 7 R P A 3UA
BEHEwS TREKZEHERA

7E

30 June 31 December
2018 2017
20185 20174
6H30H 12H31H
(unaudited) (audited)
(RBER) (&%)
RMB’000 RMB’000
ARE TR ARET T
275,967 350,654
342 454
276,309 351,108

EWE S MKE

BRETATHmMHEERERIHFEEIN &
SEMEHEDRREELET -RT
EPWMEEHR-—KRR—M@EAR-

REHRE HHANPIE BN E S RIAEER
WEBH  TELRRE - WRER
HIE D RS R —EA A -
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2201856 H30H LE/~ & A

16. CASH AND CASH EQUIVALENTS,

INTERIM REPORT 2018 7 #idz 45

16. RERREEEBY  ZREH

RESTRICTED CASH AND TIME EEeREHER
DEPOSITS
30 June 31 December
2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REERZ) (=)
RMB’000 RMB’000
AR T ARETF T
Cash and bank balances Re RIBITES 436,425 275,731
Time deposits EHTF R 175,348 348,625
611,773 624,356
Less: Restricted cash with maturity B —F A ER R SR
date over one year EEEe (115,265) (113,158)
Cash and cash equivalents ReNBSEEY 496,508 511,198

AEERNERE AR S RBITHEH
MEMEFZTIEESE

The Group’s cash and bank balances and time
deposits at each reporting date are denominated in

the following currencies:

30 June 31 December

2018 2017

20185 20174

6H30H 12A31H

(unaudited) (audited)

(RBER) (5 z)

RMB’000 RMB’000

ARET AREFIT

RMB AREE 516,981 523,391
Us$ ETT 42,117 47,297
HK$ BT 51,630 51,884
SGD s T 1,033 1,777
EUR BL T 12 7
611,773 624,356
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16. CASH AND CASH EQUIVALENTS,

RESTRICTED CASH AND TIME
DEPOSITS (CONTINUED)

Cash at banks earns interest at floating rates based
on daily bank deposit rates. Time deposits are made
for varying periods of between three months and five
years depending on the immediate cash requirements
of the Group, and earn interest at the respective time
deposit rates. The bank balances are deposited with
creditworthy banks. The carrying amounts of the cash
and cash equivalents and time deposits approximate
to their fair values.

Pursuant to the relevant rules and regulations
issued by the Ministry of Commerce of the PRC,
the Group was required to deposit bank balances
(or through issuing the letter of bank guarantee to
deposit) in the Group’s designated accounts, which
amount was no less than 30% of the balance of
advances from customers for sales of prepaid cards.
As at 30 June 2018, certain of the Group’s cash
amounted to RMB115,265,000 (31 December 2017:
RMB113,158,000) represents the above balances in
the Group’s designated accounts.
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For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

16. RERREEEBY  ZREH

EeREHER(E)

RITHFRBIEE A RTHE KA R R
FBHE - EMEFE=EAERFH
BRAE RFERNEENNRFRESFHERM
E X IRE B W E BE R R BRI
B RITEHRFAREERT -RER
ReSEY THEXORAEREELR
FERE -

BEPEEBSIBBEENEBEER &
EEEFTANBBESRITREAE
REETIPRBEEENERNEFE
ERIBEARES0% M HRIBR AL BB TR
F o R2018F6A30H - AEB AR
115,265,0007T (201712 A31H : AR
#113,158,00070) MEEE BT AE
EMETES -
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For the six months ended 30 June 2018
2201856 H30H LE/~ & A

17.INTEREST-BEARING BANK
BORROWINGS

Bank loans:
Unsecured

Bank loans repayable:
Within one year or on demand
Over one year but within two years
Over two years but within five years

Total bank borrowings
Less: Portion classified as current
liabilities

Long-term portion

Bank loans bear interest at fixed rates or floating

rates.

The Group’s bank loans bore effective interest rates
from 2.8% to 4.8% per annum as at 30 June 2018
and 2.5% to 4.8% per annum as at 31 December

2017.

INTERIM REPORT 2018 7 #idz 45

17. 5T B RITER

RITEMN -
EHER

JEERRITER
—F AR AN
—FAELERFER
MEREERFR

R HE D
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30 June 31 December
2018 2017
20185 20174
6H30H 12H31H
(unaudited) (audited)
(RBERZ) (8 iz)
RMB’000 RMB’000
AR¥T ARETF T
2,077,288 1,863,948
2,077,288 1,863,948
1,434,288 1,467,948
445,000 3,000
198,000 393,000
2,077,288 1,863,948
2,077,288 1,863,948
(1,434,288) (1,467,948)
643,000 396,000

RITEFIRBEENRSFBFRF B o

MR2018F6 H30B A EEBMIRTTER A
WEF R H2.8%%F4.8% 2017412 A
STHBEMRFFER2.5%E4.8% °
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For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

17.INTEREST-BEARING BANK 17. 5T ERITE K (E)
BORROWINGS (CONTINUED)
The Group’s interest-bearing bank borrowings at AEBERSHRE QAN SRITE IR
each reporting date are denominated in the following TEEEEE
currencies:

30 June 31 December

2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REEZ) (&%)
RMB’000 RMB’000

AR®BT T ARETT

RMB AR 747,000 649,000

uss$ ETT 1,022,456 1,122,493

HKS$ BT 307,832 92,455
2,077,288 1,863,948

18. TRADE PAYABLES 18. EHE SR\

An aged analysis of the trade payables at each RERSAHENEZIREREZAN

reporting date, based on the invoice date, is as BRE DT -

follows:

30 June 31 December

2018 2017
20185 20174
6A30H 12A31H
(unaudited) (audited)
(RBER) (&%)
RMB’000 RMB’000

ARBT R ARETT

Within three months =REARA 804,406 1,024,983
Over three months but within “EANREEXREAA
six months 106,490 150,185
Over six months but within one year NMEANKEE—FR 20,674 57,989
Over one year —F L E 28,356 45,698
959,926 1,278,855
The trade payables are non-interest-bearing and are ENESZEHERE B BEA0OANRN
normally settled on terms of up to 60 days. 4EIE o
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For the six months ended 30 June 2018
2201856 H30H LE/~ & A

19. MEDIUM-TERM NOTES 19. P HIE &
In February 2016, subject to the aggregate principal R2016F2H - A BEERSHRITHE ™S
amount of up to RMB2.0 billion approved by the REHHENREETASAETBES
National Association of Financial Market Institutional ARB20ETHFEEE - AL HR2016
Investors, the Group issued its first tranche of FIABAEKNEHASREARKIE
medium-term notes at par value of RMB300 million TTHHEENETTFREERAREBRSE
to domestic institutional investors in the PRC on 25 FHoIRFZEFNEBLTSY  BEF X
March 2016. The nominal interest rate is 4.78% per £5.13% o P EIZE IR R HAPR A3F H - 7
annum and the effective interest rate is 5.13% per BT X -2018F38 » KAEBE
annum. The term of the medium-term notes was 3 TE_FHNEARE4348 T ©
years from the date of issuance. The interest shall be
paid on an annual basis. In March 2018, the Group
paid the interest of second year in the amount of
RMB14.34 million.

20. CORPORATE BONDS 20. A FEIE S

In May 2016, subject to the aggregate principal
amount of up to RMB2.0 billion approved by the
China Securities Regulatory Commission and the
Shanghai Stock Exchange, the Group has issued
its first tranche of corporate bonds at par value of
RMB800 million to public qualified investors in the
PRC on 21 June 2016. The nominal interest rate is
4.87% per annum and the effective interest rate is
5.22% per annum. The term of the financing notes
was 3 years from the date of issuance. The interest
shall be paid on an annual basis. In June 2018, the
Group paid the interest of second year in the amount
of RMB38.96 million.
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MR20165F56H  AEBEMEHFHBLHE
BERBLZEER LEBELRZHTHNILE
BUOASEBTIRBARE20ETHAD
AlfE S - W 2016968218 T & B
K& ARESEBIT AR EAFNET
FHEAGEREEE - BFAENES
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21.ISSUED CAPITAL

Issued and fully paid:
2,154,251,000
(31 December 2017:

2,217,185,000) ordinary share

A summary of the movements of the Company’s

issued capital is as follows:

At 1 January 2017
Share repurchased and cancelled

At 31 December 2017 and
1 January 2018
Share repurchased and cancelled

At 30 June 2018 (unaudited)

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S MR R M A

For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

21. B RITRA
30 June 31 December
2018 2017
20184 20174
6H30H 12A31H
(unaudited) (audited)
(REEER) (=)
RMB’000 RMB’000
ARET R ARBTT
EETRHRE
2,154,251,000

(2017512 A318 :

2,217,185,000) & i@ fix 18,603 19,146

HK$0.01 each

ARTRETRAHLDHREMT

Thousands

FREE

BHE0.017 8
fxr &2 RMB’000
T i AREFIT
R2017F1HA1H 2,330,760 20,127
% 22 8% [o] F0 7 48 (113,575) (981)

A2017F12A318 &

20181 A1H 2,217,185 19,146
1% 22 8 [o] F0 7 58 (62,934) (543)
A2018%F6 A30H (K& EZ) 2,154,251 18,603
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2201856 H30H LE/~ & A
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21.ISSUED CAPITAL (CONTINUED) 21. B BITRA (&)

During the period, the Company repurchased its own
shares through the Stock Exchange as follows:

RAEBEE - ARAIE BB AHER AR
DRI

No. of
shares at Aggregate
HK$0.01 each Price per share consideration
Thousands BB Aggregate equivalent to
SREE Highest Lowest consideration BE R
7 10.017T wm &IE BRE BRE
Month of H k1 B S HK$ HK$ HK$’000 RMB’000
repurchase #EEAG T BT BT BETT ARETRT
January 2018 20185 1H 10,950 1.90 1.74 20,457 16,569
March 2018 201843 A 9,557 1.87 1.70 17,113 13,712
April 2018 201854 A 22,823 2.23 1.85 45,683 36,905
May 2018 2018F5H 29,580 2.05 1.88 59,903 48,973
June 2018 2018F6 H 34,096 2.05 2.00 70,057 59,064
107,006 213,213 175,223

The Company repurchased 107,006,000 shares
during the six months ended 30 June 2018. The
nominal value of approximately HK$1,070,000,
equivalent to RMB924,000 (31 December 2017:
HK$1,068,000, equivalent to RMB923,000) was
credited to issued capital account, and the premium
paid or payable and the related costs incurred for the
share repurchase of approximately HK$212,143,000,
equivalent to RMB174,299,000 (31 December 2017:
HK$163,836,000, equivalent to RMB139,269,000)
was charged against share premium account of the
Company.

As at 31 December 2017, 6,235,000 shares were
repurchased but not cancelled and still recognised as
treasury shares, the nominal value was approximately
HK$62,000, equivalent to RMB54,000, and the
premium paid and the related costs incurred for the
share repurchased of approximately HK$11,234,000,
equivalent to RMB9,388,000. These shares were
cancelled during the six months ended 30 June 2018
and was credited to issued capital account from
treasury share accounts.
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H E2018F6A30B E @A - A
A E T107,006,0000% A% {5 © A% A&
M E# A1,070,000 7T ° HE R A
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MN2017F12A31H " EAEREG K
6,235,000 f& ) M AR FE 88 - D FERR A
EE 17 B - HR% AT B 4Y £62,0000%8 7T -
&R ARES54,0000T - MG R H
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22. CONTINGENT LIABILITIES, OPERATING
LEASE ARRANGEMENTS AND CAPITAL
COMMITMENTS

(a)

(b)

Contingent liabilities

As at 30 June 2018, neither the Group nor
the Company had any significant contingent
liabilities.

Operating lease arrangements

Group as lessee

The Group leases certain of its land and
buildings under operating lease arrangements
with lease terms ranging from one to twenty
years.

At the end of each reporting period, the Group
had total future minimum lease payments under
non-cancellable operating leases falling due as
follows:

For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

22. S REE

KEHERHFRE

AR

(a)

(b)

Within one year —FELR

In the second to fifth —FEERF
years, inclusive (BREEEMSF)

After five years AFLE

55

RAREE
MR2018F6 A30H
RIYEENNAEE -

RERERH

KL B (E A TAA
AEBKBELEHERHEERT
Ty HBELs—E=—f+F-

RERERK ZIKEINETFTT%(

L ENARFEEMNES
BT

CAREBREAR

30 June 31 December
2018 2017
20185 20174
6H30H 12H31H
(unaudited) (audited)
(REER) (gz)
RMB’000 RMB’000
AR¥ T AREFIT
99,058 90,658
443,127 408,813
719,554 567,459
1,261,739 1,066,930
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For the six months ended 30 June 2018
2201856 H30H LE/~ & A

22. CONTINGENT LIABILITIES, OPERATING
LEASE ARRANGEMENTS AND CAPITAL
COMMITMENTS (CONTINUED)

(b) Operating lease arrangements (continued)
Group as lessor

The Group leases out certain of its land and
buildings under operating lease arrangements

2. FAREE KEHETHERE
RAEYE (])

(b) EEHEERH (H)
A E 173 A
AEERBEEEMELRHHEET
TREF HRER—ZE-1+F-

with lease terms ranging from one to twenty

years.
At the end of each reporting period, the Group REREHR  NEBEBRE A H
had total future minimum lease receivables under HEEHEN R RKIEERE S A
non-cancellable operating leases with its tenants EER N
falling due as follows:
30 June 31 December
2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REEZ) (18 &%)
RMB’000 RMB’000
ARET R AREF T
Within one year —F R 242,208 170,228
In the second to fifth years, E-FRERF
inclusive (BiEERME) 429,151 279,828
After five years AFLE 112,730 139,962
784,089 590,018
(c) Capital commitments (c) BEAREE
30 June 31 December
2018 2017
20184 20174
6H30H 12H31H
(unaudited) (audited)
(REEZ) (18 &%)
RMB’000 RMB’000
ARBT T AREF T
Contracted, but not provided for: D2 a1 R B
Property, plant and equipment ME - WENMKRE 424,951 399,850
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For the six months ended 30 June 2018

23. RELATED PARTY TRANSACTIONS

In addition to the transactions and balances
disclosed elsewhere in these financial statements, the
Group had the following material transactions with
related parties during the six months ended 30 June
2018 and 30 June 2017:

(a) Transactions with related parties

On 15 April 2013, an indirect wholly-owned
subsidiary of the Company, Jiangsu Springland
International Holding (Group) Ltd. (“Jiangsu
Springland”), purchased a financial product (the
“Financial Product”) from China Construction
Bank Corporation Wuxi Chengbei Branch for
RMB200,000,000 maturing on 17 April 2014.
However, a balance of RMB180,000,000
remained outstanding under the Financial
Product after the maturity on 17 April 2014. In
the course of enquiries with the bank, it was
discovered that a pledge had been registered
on a one-year fixed deposit of RMB100,000,000
with China Construction Bank Corporation Wuxi
Yingbin Branch, which is placed in January
2014, by an indirect wholly-owned subsidiary
of the Company, Wuxi Xishan Yaohan Lifestyle
Center Co., Ltd. (“Xishan Yaohan”), with an
interest rate equal to 3.25% per annum (the
“Deposit”), payable upon maturity.
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For the six months ended 30 June 2018
2201856 H30H LE/~ & A

23. RELATED PARTY TRANSACTIONS 23. AR B (&)
(CONTINUED)
(a) Transactions with related parties (a) HBABFEHRZ (&)

(continued)

On 30 April 2014, to prevent possible losses
and incurrence of further time and costs by
the Group, Jiangsu Springland and Xishan
Yaohan as sellers entered into an agreement
with Mr. Chen Jiangiang (the “Controlling
Shareholder”) as purchaser, whereby Jiangsu
Springland agreed to dispose of the Financial
Product to the Controlling Shareholder for a
cash consideration equal to RMB180,000,000
and Xishan Yaohan agreed to dispose of the
Deposit to the Controlling Shareholder for a
cash consideration equal to RMB100,000,000.
The considerations were determined after
considering the costs paid by Jiangsu
Springland for the Financial Product and Xishan
Yaohan for the Deposit, respectively. The
considerations shall be paid by the Controlling
Shareholder on/before 31 December 2014.

On 16 December 2014, Jiangsu Springland,
Xishan Yaohan and the Controlling Shareholder
entered into a supplemental agreement whereby
the outstanding consideration became interest
bearing at a rate of 3.5% per annum from
1 January 2015 to 31 December 2016. On
1 December 2016, this agreement was extended
to 31 December 2019.

As at 30 June 2018, the amount due from the
Controlling Shareholder was RMB101,720,000
(31 December 2017: RMB99,984,000). And
interest accrued on the principal amount during
the six months ended 30 June 2018 was
RMB1,736,000.
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For the six months ended 30 June 2018
#HZE2018%6 H30H LE/~ & A

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

23. RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Outstanding balances with related parties:

23. BB AT XS (&)

(b) ERPBAMES RYIASER

(c)

30 June 31 December
2018 2017
20185 20174
6H30H 12H31H
(unaudited) (audited)
(REEER) (2 iz)
RMB’000 RMB’000
AR¥TR AREFIT
Due from the controlling JE U 42 RS P& B TR 18
shareholder 101,720 99,984

As disclosed above, the Group had
an outstanding balance due from the
Controlling Shareholder of RMB101,720,000
(RMB100,000,000 as principal and
RMB1,720,000 as accrued interest) as at 30 June
2018 (31 December 2017: RMB100,000,000
as principal and RMB16,000 as interest
prepayment). The amount is unsecured and
included in the outstanding balance, the
remaining principal bear interest at a rate of 3.5%
from 1 January 2017 and shall be repaid on/
before 31 December 2019.

Compensation of key management
personnel of the Group

R 4 R 0 R B 20184
6A30H fEU I X IR R FIE A A
R #101,720,00070 (&R & A R #&
100,000,0007T & F& 51 # B A K #&
1,720,0007T) (20174128318 :
K& AR #100,000,0007T X F B
IRATEE AR16,0007T) © ik
HEEKE  FgnARET82017
F1A1HB B FREAE3.5% -
BETE2019F12A31H ZAIEE -

(c) AEEITEEBAEHS

For the six months
ended 30 June

BZ6H30ALAEA
2018 2017
20184 20174
(unaudited) (unaudited)
(RBER) (RigsEZ)
RMB’000 RMB’000
AR TR ARETF T
Short-term employee benefits g HiE 8 7 3,802 4,141
Post-employment benefits RIKE 150 128
Total compensation He M 3,952 4,269
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For the six months ended 30 June 2018
2201856 H30H LE/~ & A

24. FINANCIAL INSTRUMENTS BY 24. ZERE TN ERTIA
CATEGORY
The carrying amounts of each of the categories of REREHR SECRTENEKREE
financial instruments as at the end of reporting period wmr

are as follows:

30 June 2018 (unaudited) 20186 H30H (REHF#%)
Financial assets TRMEE

Loans and Available-for-sale

receivables financial assets Total
-§7952 AHHE
PE W R IE SREE #Et
RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARBTR
Available for-sale investment A] f#f H E15% & - 5,188 5,188
Trade receivables JEU Z F A 8,136 - 8,136
Due from the Controlling P LS 42 A% B R SRR
Shareholder 101,720 - 101,720
Financial assets included in 5+ AFBATFRIB - & &
prepayments, deposits and N H b & Uz FIE HY
other receivables PREE 168,942 - 168,942
Restricted cash XEREEEe 115,265 - 115,265
Cash and cash equivalents IH& RIRESEEY 496,508 - 496,508
890,571 5,188 895,759
Financial liabilities SRBE
Financial
liabilities at
amortised cost Total
R R A
TEM
SRAasE et
RMB’000 RMB’000

ARBT R ARBT T

Trade payables 8 58 959,926 959,926

Financial liabilities included in FHAE fth JE S 5k I8 K FE AT
other payables and accruals ERMNeRmEaE 801,347 801,347
Interest-bearing bank borrowings AT EIRITE K 2,077,288 2,077,288
Medium-term notes FHIEE 303,192 303,192
Corporate bonds NEINEE 798,620 798,620
4,940,373 4,940,373
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24. FINANCIAL INSTRUMENTS BY
CATEGORY (CONTINUED)

31 December 2017 (audited)
Financial assets

Available-for-sale investments ] f H & & &

Trade receivables W E 5518
Due from the Controlling JFEE Uiz 22 A% P& ER

Shareholder
Financial assets included in

SPRINGLAND INTERNATIONAL HOLDINGS LIMITED 3t B i A PR A 7]

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S MR R M A

KA

FRATRMNRIE 2

prepayments, deposits and B H b B UL A &Y
other receivables SREE

Restricted cash XREEES

Cash and cash equivalents HE&RBEEEHFEY

Financial liabilities

Trade payables BB S5E

Financial liabilities included in & A & {5 518 K&
other payables and accruals BT &AM E R A

f&

Corporate bonds NSIE-E-

Medium term notes FHIRE

Derivative financial MEemITE
instruments

Interest-bearing bank FERITE R
borrowings
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24. BERE TSR T A ()

2017512 A31H (K EHZ)

EHEE

Loans and  Available-for-sale
receivables financial assets Total

BERK s
FE U FRIE TEEE 4aEt
RMB’000 RMB’000 RMB’000
ARETF T ARETIT AR®TT
- 5,188 5,188
6,412 - 6,412
99,984 - 99,984
279,653 - 279,653
113,158 - 113,158
511,198 - 511,198
1,010,405 5,188 1,015,593

SRLBE
Financial liabilities
Held for trading  at amortised cost Total
R A
sHE \

BIER S SRIAE aET
RMB’000 RMB’000 RMB’000
AREEF T AREFIT AREFIT
- 1,278,855 1,278,855
- 869,430 869,430
- 817,070 817,070
- 309,974 309,974
13,270 - 13,270
- 1,863,948 1,863,948
13,270 5,139,277 5,152,547




SPRINGLAND INTERNATIONAL HOLDINGS LIMITED B AR B PR A7)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

I B A & B 7S RO M R

For the six months ended 30 June 2018
2201856 H30H LE/~ & A

25.

26.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

Management has assessed that the fair values
of cash and cash equivalents, restricted cash,
available-for-sale investments, trade receivables,
trade payables, financial assets included in
prepayments, deposits and other receivables,
financial liabilities included in other payables and
accruals, approximate to their carrying amounts
largely due to the short term maturities of these
instruments.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to
estimate the fair values:

The fair values of medium-term notes, corporate
bonds and interest-bearing bank borrowings have
been calculated by discounting the expected
future cash flows using rates currently available
for instruments with similar terms, credit risk
and remaining maturities. The Group’s own
non-performance risk for medium-term notes,
corporate bonds and interest-bearing bank
borrowings as at 30 June 2018 was assessed to be
insignificant.

EVENTS AFTER THE INTERIM
REPORTING PERIOD

At a meeting held on 10 August 2018, the Directors
declared an interim dividend of HK$3 cents per
ordinary share. This proposed dividend, based on
the number of shares outstanding at the date of the
meeting, is not reflected as dividend payable in this
interim financial statement.
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EMITANAFERQIFES
e

EEEEFEREMREEFEY KR
EREL  AIHEERE BRESK
- ENEZHIAFFABEMNRE %
T REMEYFBNEREE  FTAH
ENREREFERNERABENA
FER BREMREE  ZFEEN
BEMNAFEAEREEKEEMRS

BRE-LBRAUNRFIREEERE
E—REBRNRZ T TREEMD R
BEMREEREEQAFE TENTS
R R R E R KA A FE

PEIZEE  ARIESF M BIRITERG
AFEFERBIEBHRRIRE KA
WEHET 2EHRUBABEUTAMER
B - EARBMEIBARETE - AEER
20186 AR M IR - RalEH
M BARTTIE M B B IEE B RA B R
ERTEKRA -

FHIREHRER

MN2018F8A10B BRME®mT  £5
T R AR R AR AR B RE Bl -
FRERETABESHANKRMEE
R BRER2RAEMES -
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BOARD OF DIRECTORS BEEg

Chen Jiangiang PR 358

Tao Qingrong pe BB &

Fung Hiu Chuen, John* 5 B R~

Lin Zhijun** MEE
Zhang Weijiong** of 4 M
Cheung Yat Ming** 3R — B
AUDIT COMMITTEE BEREES
Lin Zhijun (Chairman) MEE (F/F)
Zhang Weijiong o 4E

Cheung Yat Ming w—IS
REMUNERATION COMMITTEE FMEES
Zhang Weijiong (Chairman) sRAEI (F )
Lin Zhijun MEE

Cheung Yat Ming wR—8

Fung Hiu Chuen, John 55 e 1B
NOMINATION COMMITTEE REEE®
Zhang Weijiong (Chairman) SRAEM (F )
Lin Zhijun MEE

Cheung Yat Ming RIS

Fung Hiu Chuen, John R 5 1B

COMPANY SECRETARY
Lam Nim Chi

REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.0O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

* Non-executive Director
**  Independent Non-executive Director
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Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands
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PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suite 1508, 15/F, Cityplaza Four
12 Taikoo Wan Road
Taikoo Shing, Hong Kong

HEAD OFFICE

26/F, Jinling Hotel
No.1 Xiangian East Street
Wuxi City, Jiangsu, PRC

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.0O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F

Hopewell Centre, 183 Queen’s Road East

Wanchai, Hong Kong

AUDITORS
Ernst & Young

STOCK CODE
1700

COMPANY WEBSITE

www.springlandgroup.com.cn
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BERIEERME

EAK G
Ky B E 1257
KE A O PO 1511508 F

BMMEE
AT AR AT
B AI AR
S %K R E261E

ROBFERER

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.0O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

ERABLEERRE
BAEFRREHFELER LA
BBBT

2R KBER1835

AR O7TE1712-1716F

B Bh B
% K B 5t T P

KB

1700

NGRS

www.springlandgroup.com.cn
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