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BOARD OF DIRECTORS

Executive Directors

Mr. CHAN King Tak (appointed on 8 May 2025)
M. JIN Mingjie (appointed on 8 May 2025)

Mr. LIU Weiliang (resigned on 8 May 2025)

Mr. LI Yang (resigned on 8 May 2025)

Non-executive Director

Mzr. OU Guowei (resigned on 17 January 2025)
Mr. CHOW Wai Shing Daniel (appointed on 1 August 2025)

Independent Non-executive Directors

Ms. YANG Yongyi
Mr. WANG Chuanxu
Mr. XIE Jun

AUDIT COMMITTEE

Ms. YANG Yongyi (chairman)
Mr. WANG Chuanxu
Mr. XIE Jun

NOMINATION COMMITTEE

Mr. LIU Weiliang (chairman) (resigned on 8 May 2025)

Mr. CHAN King Tak (chairman) (appointed on 8 May 2025)
Mr. WANG Chuanxu

Mr. XIE Jun

Ms. YANG Yongyi (appointed on 8 May 2025)

REMUNERATION COMMITTEE

Mr. WANG Chuanxu (chairman)

Mr. LIU Weiliang (resigned on 8 May 2025)

Mr. CHAN King Tak (appointed on 8 May 2025)
Mzr. XIE Jun

JOINT COMPANY SECRETARIES

Mr. CHAN King Tak
Ms. KWONG Yin Ping, Yvonne (FCG, HKFCG)

AUTHORIZED REPRESENTATIVES

Mzr. LIU Weiliang (resigned on 8 May 2025)
Mr. CHAN King Tak (appointed on 8 May 2025)
Ms. KWONG Yin Ping, Yvonne
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Corporate Information

AUDITOR

ZHONGHUI ANDA CPA Limited

Certified Public Accountants

Registered Public Interest Entity Auditor

23rd floor, Tower 2, Enterprise Square Five
38 Wang Chiu Road, Kowloon Bay, Kowloon

COMPANY'’S WEBSITE

www.zhenrodc.com

STOCK CODE
6158

CAYMAN ISLANDS REGISTERED OFFICE,
PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008, Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen’s Road East, Wanchai, Hong Kong

HEAD OFFICE IN THE PRC

3/F, Building 7, Hongqiao Zhenro Center
666 Shenhong Road, Minhang District, Shanghai, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

40/F, Dah Sing Financial Centre
248 Queen’s Road East, Wanchai, Hong Kong
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Land Bank Table

Project Names

Shanghai Honggiao Zhenro Mansion
Shanghai Zhenro Royal Kingdom
Shanghai Zhenro Yuelong Mansion

Suzhou Zhenro Wind Mansion

Zhangjiagang Tangsong Cloud Garden
Suzhou Riverside Four Seasons Garden
Suzhou Zhenro Riverside Garden
Suzhou Poly Zhenro Oriental Mansion
Suzhou Zhenro West to The Moon

Hangzhou Heting Xiging Mansion

Nanjing Zhenro Aoti Nanchen Pinnacle

Nanjing Zhenro Splendid Land

Nanjing Zhenro Riverside Wonderland
Nanjing Zhenro Royal Fame

Nanjing Zhenro Riverside Violet Pinnacle
Nanjing Times Tianyue

Nanjing Zhenro River Mansion

Nanjing South Riverside Peak

Nanjing Zhenro East Mansion

Nanjing Zhento Joy City Mansion

Nanjing Zhenro Waterfront Mansion

Nanjing Zhenro Mist Mansion

Nanjing Zhenro Begonia Mansion

Nanjing Zhenro Riverbank Mansion

Nanjing Hongyang Riverside Joy Mansion
Chuzhou Zhenro Mansion

Chuzhou Time Elegance Garden

Chuzhou Zhenro Splendid Mansion
Sugian Zhongwu Zhenro Mansion
Xuzhou Yunlonghu Zhenro Mansion

Hefei City 1907

i

# ERAR

7B O R 20 B A
Properties Developed by the Group's Subsidiarics
1 LI E AT

2 L ESEE

3 LHEEGRN

4 B ESME L%

5 REBEHEH

6 BRI L R

7 B IE 4 B L A
8 BN BRA TR SR
9 BEMIES TS T

10 MBS EE N

1l MRERRE R EH
12 i R

13 4 IE S BT

14 MR EEH%

15 A E SRR B
16 GRS

17 7 7 IE BT

18 AR

19 B A E BRI

2 i IE BRI

21 BT IE S BRI

” P IE 5 Y

23 i IE BRI

2% ikt I
25 TR 2L
26 T IE 2

bl BME LR ER

28 T IE 2

29 HREE LA

30 BN EREBERR
31 HIEHE 1907

3 BB A -8 A
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Hefei Beicheng Zhenro Mansion-Feng Garden
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Zhenro Properties Group Limited

il

City

|16 Shanghai
15 Shanghai
% Shanghai

B Suzhou

#M Suzhou
B M Suzhou
$i ko
B5 M Suzhou
B Suzhou

Bt Hangzhou

F %% Nanjing

5 Nanjing
P % Nanjing
P 5 Nanjing
i % Nanjing
B % Nanjing
F %% Nanjing
Fi % Nanjing
. Nanjing

5 Nanjing

i % Nanjing

P Nanjing

7 Nanjing

F 3% Nanjing

7 Nanjing
1M Chuzhou
M Chuzhou
1M Chuzhou
158 Sugian
7% M Xuzhou
A I Hefei

A Hefei

AEH EX
G BB
Interest Attributable Primary Intended
to the Group Use"”
100.00% RIRE
90.25% R/RE
90.25% R
52.25% R
49.29% R/RE
47.95% R
32.30% RIRE
45.13% R/A
96.77% R
80.00% RIRE
30.60% RIRE
100.00% R/RE
100.00% RIRE
100.00% RIRE
100.00% RE/S&O
25.00% R/RE/S&O
36.67% RIRE
20.50% RIRE
100.00% R
49.00% R
51.00% R/RE
100.00% RIRE
100.00% R
51.01% RIRE
51.00% R
40.00% RIRE
50.10% R
100.00% R/RE
100.00% RIRE
100.00% R
25.00% RIRE
100.00% RIRE

L
(FIik)

Site Area

(sq.m.)

82,362
110,022
19,393
45,742

76,416
64,382
49,502
103,259
31,176

30,764

31,902

105,353
71,345
84,546
83,048
44,787
32622
26,829
84,929

11,561

36,292

34,696

63,074

40,522

65,227
80,867
55,719
92,170
112,213
55,719
111,380

50,857

THRA
(A RN B 70)

Land Cost
(RMB10,000)

256,000
136,038
67,897

108,550

105,138
79,533
70,886

240,495
58,694

89,412

323,000

210,000
152,000
312,000
340,000
170,000
152,000
114,000
144,000

51,000

145,000

138,000

250,000

246,000

258,000
41,300
22,250

112,400

130,616
60,113

180,500

71,709

h/fit
ALAM

Actual/Estimated

Completion Date

2022107
2016/05
2023/03

2021/10

2022110
2024/06
2022111
202311
2023/06

2024110

2023/12

2019/01
2018/12
2019/05
2022/05
202211
2022105
2021/06
2023/04

2022104

2022/04

202212

202212

2022112

2022112
2021/03
2022106
2025/12
2023/06
2022112
2019712

2022106

IR
(FJ5 %)
Land Bank”
(sq.m.)

115,123
25,159
11,310

12293

18,141
35,027

2,007
84,959
17,689

81,664

96,989

6,445
707
b))
155,667
156,454
13,172
0
143,080
4449

29,396
14,094

42,031

8,093

58,234
8,953
11,614
72,159
209,791
45,382
20,505

34,867
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TibfEER
Land Bank Table

Project Address

Lane 1211, Fuyuan Road, Baoshan District, Shanghai, PRC
North to Chezhan River, West to Bai'an Road, South to Yadan Road, East to Dikuai Boundary, Jiading District, Shanghai, PRC

Building 1, No.2 Jianye Road, Gaoxin Technology Industrial Park, Economic and Technological Development Zone, Changshu, Jiangsu Province,
PRC

North to Zhangyang Avenue, Jingkai District, Suzhou, Jiangsu Province, PRC

North to Mudan Road, East to Wendu Road, Wangting Town, Xiangcheng District, Suzhou, Jiangsu Province, PRC
South to Libo Road, West to Xiangshanbei Road, Taihu National Tourism Resort, Suzhou, Jiangsu Province, PRC
West to Fuchunjiang Road, North to Penglai Road, Kaifa District, Suzhou, Jiangsu Province, PRC

West to Muguang River, North to Xijingiao Road, Mudu Town, Wuzhong District, Suzhou, Jiangsu Province, PRC

North to Park Green Space, West to Congwen Road, South to Heting Street, East to Xinggang Road, Lin'an Economic Development District,

Hangzhou, Zhejiang Province, PRC

North to Honghua Road, West to Zhidong First Road, South to Yingtian Street, East to Chengtian Avenue, Qigiao District, Nanbu New Town,
Nanjing, Jiangsu Province, PRC

Zheno Splendid Land, No.2 of Wangjiang Road, Pukou District, Nanjing, Jiangsu Province, PRC

Zhenro Riverside Wonderland, No.99 of Zhennanhe Road, Pukou District, Nanjing, Jiangsu Province, PRC

No.27-1 of Hexi South Road, Jianye District, Nanjing, Jiangsu Province, PRC

Crossroad of Wuhou Street and Yecheng Road, Jianye District, Nanjing, Jiangsu Province, PRC

No.18, Yongsheng Road, Jiangning District, Nanjing, Jiangsu Province, PRC

Crossroad of Zhuquan West Road and Jiangmiao Road, Pukou District, Nanjing, Jiangsu Province, PRC

Crossroad of Daishan Middle Road and Daishan North Road, Xishangiao Street, Yuhuatai District, Nanjing, Jiangsu Province, PRC
North to Pinggang Road, West to Huayuan Road, Longtan New Town, Qixia District, Nanjing, Jiangsu Province, PRC

North to Guangxigeng Street, West to Yingjiang Road, South to Guihuadao Road, East to Guihua Kindergarten and Community Center,
Jiangbei New District, Nanjing, Jiangsu Province, PRC

Parcel East to Jiangbei Expressway, North to Qilihe Sub-District, Jiangbei New District, Nanjing, Jiangsu Province, PRC

North to Guihua Qilin Road, West to Guihua Jinger Road, South to Guihua Weiwu Road, East to Guihua Jingsan Road, Qilin Street,

Jiangning District, Xianlin Street, Qixia District, Nanjing, Jiangsu Province, PRC
East to Kangan Road, South to Yingjiang Road, Pukou District, Nanjing, Jiangsu Province, PRC

North to Fangjiaying Road, West to Fangjiaying No.784, South to Fangjiaying No. 80, East to Chenghe North Road, Gulou District,
Nanjing, Jiangsu Province, PRC

Parcel East to Kangjian Road, South to Yingjiang Road, Jiangpu Street, Pukou District, Nanjing, Jiangsu Province, PRC
Northeast to the Crossroad of Zuiweng East Road and Yangming South Road, Nangao District, Chuzhou, Anhui Province, PRC
Southeast to the Crossroad of Renhe Road and Jingzi Road, Chuzhou, Anhui Province, PRC

Northeast to the Crossroad of Qingliu Road and Dingyuan Road, Chuzhou, Jiangsu Province, PRC

Economic and Technological Development Zone, Sugian, Jiangsu Province, PRC

South to Pengcheng Happy Valley, West to Yudai Avenue, Xuzhou, Jiangsu Province, PRC

Northwest corner of the Crossroad of Guiyang Road and Sichuan Road, Hefei, Anhui Province, PRC

Northeast corner of the Crossroad of Yangmiao Road and Cihuai Road, Changfeng County, Hefei, Anhui Province, PRC
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TivfRER
Land Bank Table

AR FE R BRI ¥ B/ Hit IR

i Bl MRS REmRY  (ThX) (ARWERD) BIHM (FJ5 %)
Interest Attributable Primary Intended  Site Area Land Cost Actual/Estimated Land Bank”

# HHAH Project Names City to the Group Use” (sq.m.) (RMB10,000) Completion Date (sq.m.)
33 A BB E 4 R A Hefei Beicheng Zhenro Mansion-Ya Garden A Hefei 100.00% RIRE 30,488 42988 2022/03 20,568
34 AL E B - B Hefei Beicheng Zhento Mansion-Song Garden 4 1 Hefei 100.00% R/RE 4332 61,087 2022/11 21,167
35 IR 4N Hefei Jade Zhenro Mansion B Hefei 100.00% R/RE 58 464 111,374 2022/09 45,003
36 AREEMEBHEAR  Hefei Zhenro Cifi Zhengwu Future A Hefei 55.00% RRE 107,128 161978 2023/10 78,414
37 AREMREEABBKILF Lu'an Country Garden Zhenro Norch Phoenix Mansion 75 % Lu'an 34.380% RRE 199,748 111,500 2023/06 271,269
38 G IE 4 i Fuyang Yingzhou Zhenro Mansion 17 Fuyang 100.00% RRE 192371 124,112 2024106 235,293
R ZF/it Yangtze River Delta Region Sub-total 2,620,199 5,445,570 2,207,151

39 0N 1 2 A Zhengzhou Chengnan Zhento Mansion B M Zhengzhou 97.90% R 198941 90,000 2023/07 315,980
40 WM IEZ BB K234 Zhengzhou Zhenro Yushou Mansion Tianyue 234 B M Zhengzhou 26.01% R 49,924 47,219 2024/06 195,309
41 O IE 2 B0 8 I K 24 Zhengzhou Zhenro Yushou Mansion Tianyue 24# M Zhengzhou 26.01% R 54,041 51,069 2022111 80,195
42 WM IESBE N RH25%  Zhengzhou Zhenro Yushou Mansion Tianjing 254 B M Zhengzhou 26.01% R/RE 62477 59,041 2023/05 170,125
4 RIE RN Wuhan Panlong Zhento Mansion H Wuhan 100.00% RRE 49,251 92,010 2022112 23,096
4 RIEE A BRI Wuhan Zhenro Yuelong Mansion B Wuhan 100.00% RRE 33331 4335 2023/03 85,230
i REE A5 % Wuhan Zheno Propitious Peak 1 Wuhan 49.66% RIRE 15,478 63,566 2022112 0
46 REEENRA Wuhan Zhenro Yugjing Mansion ¥ Wuhan 100.00% RRE 27,39 60,560 2023106 0
47 T2 ) BRI 3 Wuhan Caidian Yuelong Mansion East ¥ Wuhan 100.00% RRE 34012 44470 2023106 118,011
48 RUEEHE DL Changsha Zhenro Forcune Center R Changsha 100.00% RRE 145,220 45,040 2021/12 64,647
49 RUESETEM A Changsha Riverside Zhenro Pinnacle R Changsha 100.00% RRES&O 107493 83,000 202210 63,986
50 RUERBEEHN A Changsha Zhenro Meixi Pinnacle Rl Changsha 100.00% RRES&O 20275 76,781 2022112 79,866
51 RUPREER Changsha Zhongliang Zhenro Mansion R Changsha 51.00% RRE 80,802 119,250 2023/12 197,124
NG Central China Region Sub-total 878,036 876,601 1,393,769

52 BRELRREL Xi'an Beichen Tianyue North % Xi'an 34.00% RRE 53,117 85,830 2024/07 187,138
53 AR K X7'an Beichen Tianyue South 1% Xian 34.00% RIRE 41,900 68,000 2024/01 79,712
54 W& RN Xian Zhenro Mansion % Xi'an 100.00% RES&O 39,322 32,440 2022108 45853
55 WEEE%M A (TE) Xi'an Zhenro Pinnacle (West) % Xian 93.49% RRESCO 36,042 72400 2023/04 5,775
56 AR 1 48 0 4 Chengdu Guihu Zhento Mansion Phase 2 Ji# Chengdu 100.00% R 20,179 32,32 2022/10 17,304
57 VAT IE BRI Chengdu Dujiangyan Zhenro Yuelong Mansion Ji# Chengdu 100.00% RRE 48,140 31,772 2022/10 127832
58 B 56 Chengdu Run Mansion i # Chengdu 100.00% R 29403 90,561 2023106 18576
59 i A5 2 5 Chengdu Spring Rural Fields il Chengdu 65.00% R 24639 4377 2022112 7,540

Zhenro Properties Group Limited
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B A MR A S B B BB S X R A
BB A LT B R B B B L R A
o R A M B R B S X AL
B A MR R RS 8B B S R A A
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o B % L B I 0 B R R

TibfEER
Land Bank Table

Project Address

Northeast corner of the Crossroad of Cihuai Road and Fuyang North Road, Changfeng County, Hefei, Anhui Province, PRC
Northeast corner of the Crossroad of Fuyang North Road and Jihe Road, Changfeng County, Hefei, Anhui Province, PRC
Northeast corner of the Crosstoad of Feicui Road and Xianxia Road, Feixi County, Hefei, Anhui Province, PRC

Southeast to the Crossroad of Dengta Road and Chuangxin Avenue, Shangpai Town, Feixi County, Hefei, Anhui, PRC
Crosstoad of Qingxi Road and Xingguang Avenue, Lu'an, Anhui Province, PRC

East to Chengquan Road, South to Sanging Road, Chengnan New District, Fuyang, Anhui Province, PRC

o 24 8 0 O 1 D T = 0 KB B RN
o R A I R R B

o R 80 0 O 1 RE DA = BT

of B 24 80 70 0 1 HE 1R R L BB
SRR PR 1 BE ] NUY STV
of B A 2 T T AT LK B 2 [ A DL

of B 11 2 SRR AR B B DA SRR R = B

RS IR

o R 80 4 R T R B DL OB B DA B AR

BN H
of A T I A AR 2 B LA 7
o T T 0 1 A A L 2 S L A

o T 1 AR A B R S TR R R
R R U AR T 193
TP R R B2 O (A B L

Daxue South Road auxiliary road (East side), Guihua Third Road (South side), Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC
West to Jingyi Road, South to Xiangyun Road, Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC

West to Jingyi Road, North to Weisan Road, Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC

West to Guihua Road, North to Xianghe Road, Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC

South to Houhu Avenue, East to Panlong Avenue, Panlongcheng Economic Development District, Wuhan, Hubei Province, PRC

West to the Crossroad of Gaofu Street and Tiancheng Road, Caidian Street, Caidian District, Wuhan, Hubei Province, PRC

East to Baoxi Road, North to Gaoxinsan Road, West to Zhiquan Road, South to Shendunwu Road, Donghu New Technology Development District,
Wauhan, Hubei Province, PRC

South to Kangli Street, East to Liufang Road, West to Guanggu Second Road, North to Kangmei Road, Donghu New Technology Development
District, Wuhan, Hubei Province, PRC

West to the Crossroad of Gaofu Avenue and Tiancheng Road, Caidian Street, Caidian District, Wuhan, Hubei Province, PRC

Southwest corner of the Crossroad of Gaotanglingjiedaojiayuan North Road and Weiluoke Road, Wangcheng District, Changsha, Hunan Province,
PRC

Southeast to the Crossroad of Yinshan Road and Gushan Road, Yuelu District, Changsha, Hunan Province, PRC
Parcel F-19, Meixi Lake Area, Yuelu District, Changsha, Hunan Province, PRC

South to Liangtang Road, Xingsha Street, Changsha County, Changsha, Hunan Province, PRC

o BT 5 76 % T 0 0 kS B DR ST — B DA BT
o B BT 4 7 % 7 DR T U B BT
R BT 7 % BRI R B BB LD R Ay

o B R 24 76 % 7 09 B BB 2 ST T A R

o 5 0 A 0 I A O 90 ) TR

TR LR R R A B

o R R R S R B A R AL BB A3 44
PR E R T RBER SR EN R LREA A

West to Lehua First Road, South to Jinghewan First Road, East to Lehua Second Road, Jinghe New Town, Xi'an, Shaanxi Province, PRC

West to Lehua First Road, North to Jinghewan Second Road, East to Lehua Second Road, Jinghe New Town, Xi‘an, Shaanxi Province, PRC
Northeast corner of the Crossroad of Erhuan North Road (East part) and Yongqing Road, Xi'an, Shaanxi Province, PRC

Southwest corner and Southeast corner of the Crosstoad of Yujing Road and Yongcheng Road, Xi'an, Shaanxi Province, PRC

Wugui Village, Guihu Street (Former: Xindu Street), Xindu District, Chengdu, Sichuan Province, PRC

Caihong Community, Xingfu Street, Dujiangyan, Sichuan Province, PRC

Group 3, 4 of Wafang Village, Cugiao Street, Group 7 of Banbianjie Village, Jitougiao Street, Wuhou District, Chengdu, Sichuan Province, PRC

Sth Agricultural Cooperative, Baohua Village, Tuanjie Town, Pidu District, Chengdu, Sichuan Province, PRC
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TivfRER
Land Bank Table
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3 1] T BEH A B/ Hit IR

i Bl MRS REmRY  (ThX) (ARWERD) BLAM (FIik
Interest Attributable Primary Intended  Site Area Land Cost Actual/Estimated Land Bank”

# HH AR Project Names City to the Group Use" (sq.m.) (RMB10,000) Completion Date (sq.m.)
60 BEE RN Chongging Yuexi Zhento Mansion T B Chongging 100.00% R 88177 82,000 2023/03 41,760
61 BRERNERITE Chongging Zhenro Langji Yuejiang Mansion B Chongging 51.00% RRE 46757 51,400 2023106 29,286
1§ # /it Western China Region Sub-total 427,676 551,012 560,776

6 U o Fuzhou Guanlan Mansion &M Fuzhou 51.00% R 19505 32,500 2024/01 57,543
& MR Fuzhou Begonia Mansion HiM Fuzhou 100.00% RRE 46429 74,000 2024111 118,173
64 RMEELE Fuzhou Jingxiu Mansion A Fuzhou 100.00% R 24,964 33,200 2023/10 0
5] BMNERRE L Fuzhou Zhenro Fortune Center HM Fuzhou 100.00% RRES&O 113333 127,700 2017/12 77371
66 M E 4K Fuzhou Zhenro Mansion HiM Fuzhou 100.00% RRES&O 66,874 191,000 2019/12 600
67 BNEEER=ITZHE Fuzhou Zhenro Mawei Sanjiang Habitat HiM Fuzhou 100.00% R 36,014 47,760 2024108 54,199
8 MR IEZ 8 & L~ Fuzhou Mawei Zhenro Forcune Cencer Phase | Hi M Fuzhou 100.00% RRE 67,032 85,665 2019/08 18436
69 TN IE4 2 i Fuzhou Zhenro Seascape Wonderland Hi M Fuzhou 26.50% R/RE 33,436 74,700 2022105 28,836
70 TR &L IE A Fuzhou Riverview Zhenro Mansion HM Fuzhou 80.00% RRE 110,191 289,000 2023/03 68219
71 M SR Fuzhou Zhenro Begonia Riverview HiM Fuzhou 100.00% RRE 23973 67,200 202305 51,808
7 WM E SR Fuzhou Zhenro Yuerong Mansion HM Fuzhou 100.00% RRE 61510 189,300 2021/12 55,792
7 BMEREMREWER  Fuzhou Zhenro Jucheng Jinshan Community HM Fuzhou 70.00% R 11,116 45,700 202205 1372
74 MW Fuzhou Hubin Mansion M Fuzhou 34.00% RRE 42420 90,800 202211 17,832
75 TN BE 4 0258 Fuzhou Yurong Zhenro Mansion 02 A Fuzhou 100.00% RRE 68,079 100,800 2020111 9,792
76 TN E BN 0358 Fuzhou Yurong Zhenro Mansion 03 HM Fuzhou 100.00% R 64728 90,000 2021/12 22,763
77 TEEERHE Pingtan Zhenro Mansion Yuexi HiM Fuzhou 100.00% RRE 66560 110,000 2020111 38,720
78 EMEZFEREME  Xiamen Zhenro Zhonglinag Tianzhu Run Mansion & ') Xiamen 51.00% RIRE 19978 188,000 2023/12 86,479
79 P B B8 SR Xiamen Lianfa Zhenro Mansion i P Xiamen 51.00% RIRE 19,209 157,000 202312 73,700
80 1 e S IE S Y Xiamen Zhongliang Zhenro Mansion i P Xiamen 40.80% R/RE 17,228 100,000 2022111 16,195
81 T M % IE 4 R Xiamen Xiang'an Zhento Mansion 4 " Xiamen 100.00% RRE 27,59 117,000 2023109 57,199
82 BHELME L Putian Zhenro Fortune Center # 1 Putian 100.00% RRES&O 199,941 91,600 2022108 280,894
8 H HIE 287 [ #E Y Putian Zhenro Litchi Garden # M Putian 100.00% RRE 35,268 1,721 2010/06 819
84 HmELR RS Putian Zhenro Times Plaza # M Putian 100.00% RRE 118943 1,721 2008/11 41,768
85 WIHELW &R Putian Zhenro Royal Family # 1 Pucian 100.00% R/RE 0241 1,721 2016/10 4,663
86 WHELAZZHE Putian Zhenro Habitat i 1 Putian 100.00% R 79698 98,000 2023106 36,381
87 T EE N Putian Yuxi Zhenro Mansion 1 Putian 100.00% R 16,116 26,600 2022108 5,052
88 IR = 1 Putian Jiuxi Zhenro Mansion Phase 3 # 1 Putian 100.00% RRE 57,959 122,600 202303 88,486
89 i FE A VL IE 28 I Putian Hanjiang Zhenro Mansion 7 M Putian 100.00% R 19,895 28,500 2023/06 20916
90 R A RIE SR Quanzhou Shishi Zhenro Mansion 5 M Quanzhou 100.00% R 33,942 36,300 2020/04 13
91 RMEREFILER Quanzhou Zhenro Baojia Riverside Mansion M Quanzhou 46509 RRE 59,486 50,000 202111 4156
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Project Address

East to Heyuan Road, North to Fenghe Road, Shuitu Park Area, Liangjiang New District, Chongging, PRC

Parcel F9-10, F Sub-district, Dadukouzutuan, Dadukou District, Chongging, PRC
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North to Linjiang South Road, East to Yingbin Road, Yingqian Street, Changle District, Fuzhou, Fujian Province, PRC
Rongdong Village, Zhugi Township, Minhou County, Fuzhou, Fujian Province, PRC

South to Raocheng Express Way, Tangxie Village, Xindian Town, Jing'an District, Fuzhou, Fujian Province, PRC

No. 18, Xinbao Road, Shangjie Town, Minhou County, Fuzhou, Fujian Province, PRC

East to Zhandong Road, West to Guishan Road, Jin'an District, Fuzhou, Fujian Province, PRC

Yanshan West Road (North side), Mawei District, Fuzhou, Fujian Province, PRC

North to Shangqi Road, East to Junzhu Road, Mawei District, Fuzhou, Fujian Province, PRC

Southwest to Shanggqi Road, Northeast to Zhongjialan Bay, Southeast to Luoxing West Road, Mawei, Fujian Province, PRC
Southwest to Shangqi Road, Northeast to Zhongjialan Bay, Southeast to Luoxing West Road, Mawei, Fujian Province, PRC
Changjiang Village, Ganzhe Street, Minhou County, Fuzhou, Fujian Province, PRC

Parcel 1, Reconstruction of the old house in the submarine dangerous land block, East to Liuyi Road, Jing'an District, Fuzhou, Fujian Province, PRC

Maipu Comprehensive Development Lot 1 on the East side of Hongwanbei Road, North side of Jinting Community

phase 2, the South side of Jintang Road, Cangshan District, Fuzhou City, Fujian Province, PRC
East to South Railway Station, South to Yongnan Road, Cangshan District, Fuzhou, Fujian Province, PRC
Yufeng Village, Dongliu Village, Longshan Street, Fuging, Fujian Province, PRC
Yufeng Village, Yutang Village, Longshan Street, Fuging, Fujian Province, PRC

South side of Chengyi Road (Former: Tiandashan North Road), West side of Xinggang Middle Road (Former: Jinjing Second Road), Pingtan County,
Fuzhou, Fujian Province, PRC

West to the Crossoad of Jimei Avenue and Jimei North Avenue, Jimei New Town Sub-district, Xiamen, Fujian Province, PRC

West to the Crossroad of Duiying Middle Road and Duiying North Road, Jimei New Town Sub-district, Jimei District, Xiamen, Fujian Province,
PRC

South to the Corner of Wenju Road and Bojian Road, Daxuecheng Sub-district, Jimei District, Xiamen, Fujian Province, PRC
Northeast to the Crosstoad of Shamei Road and Xiang'an South Road, Lianhe Sub-district, Xiangan District, Xiamen, Fujian Province, PRC
Adjacent to Mulanxi, Crossroad of Liyuan Road and Tianfei Road, Putian, Fujian Province, PRC

South to North Avenue, Licheng District, Putian, Fujian Province, PRC

Crossroad of Dongyuan Road and North Avenue, Putian, Fujian Province, PRC

Adjacent to Dongyuan Road (IV Houtang Area), Licheng District, Putian, Fujian Province, PRC

Near South Ring Road, West Lake, Baitang Town, Hanjiang District, Putian, Fujian Province, PRC

Yangxi Sub-district, Chengxiang District, Putian, Fujian Province, PRC

West to Gongjiao South Stop, Xialin West District, Putian, Fujian Province, PRC

Within the control range of Xinhan Industrial Park, Hanjiang District, Putian, Fujian Province, PRC

East to Chaokeng China Shishi Garment Mall, Lingxiu Town, Shishi, Quanzhou, Fujian Province, PRC

South to Houdaianzhi Community, West to Shenhai Express Way, East to Binjiang Road, Crossroad of Shenhai Express Way Bridge and Binjiang
Road (South Side), Luojiang District, Quanzhou, Fujian Province, PRC
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Land Bank Table

AR FE R LA B/ Hit IR

i Bl £ REmg"  (Fhk)  (ARWERD) BIHM (FIik
Interest Attributable Primary Intended  Site Area Land Cost Actual/Estimated Land Bank”

# HHAH Project Names City to the Group Use” (sq.m.) (RMB10,000) Completion Date (sq.m.)
9 RMERERENT Quanzhou Jindong Zhenro Mansion 5 M Quanzhou 34.00% RRE 57632 41,600 2001111 23,894
93 BIEERAMLER Jinjiang Zhenro Xunxing Century Spring 5 M Quanzhou 51.00% R/RE 34,124 53,300 2022104 19,265
94 RMEILE R Quanzhou Jinjiang Zhenro Mansion 5 M Quanzhou 100.00% RRE 104,664 83,400 2023/11 253,469
9% HEERTRNER Nanchang Zhenro Zhong 2o Yuexi Mansion 7 & Nanchang 62.00% RRE 39,116 56,023 2022108 30263
96 MEERKHZH Nanchang Zhenro The Capital of Great Loch Hi 8 Nanchang 100.00% R/RE 872,194 25,200 2017/06 17,874
97 A EAHZRN Nanchang Zhenro Yueyun Mansion # B Nanchang 51.00% R/RE 46,576 63,157 2022/10 45,508
98 N S 3 Nanchang Zhenro Huarun Linglong Mansion 7 & Nanchang 48.00% RRE 72,103 57971 2019711 107
9 CEE KL Nanchang Xinli Garden # B Nanchang 39.00% R/IRE 90,414 72,833 201911 35,040
100 MBELSEENES Nanchang Zhento Jinmao Media Cloud Wonderland i & Nanchang 34.00% RRE 53,563 73,435 2023/12 0
101 MEEREE Nanchang Zhenro Bay Mansion 8 Nanchang 50.00% R/RE 22,842 21,036 2022109 0
102 MERESKERKE LA Nanchang Zhaoshang Jinmao Zhenro Land of Cloud 1 & Nanchang 34.00% R/RE 101,483 139,894 2023/08 202,017
103 MBESENR Nanchang Zhenro Vesture 8 Nanchang 100.00% R/RE 58,729 121,448 2022/10 0
04 HEEEF—H Ji'an Lulin Mansion Phase | FHE% Jian 100.00% RRE 74388 13922 202112 11423
105 HEERF N Jian Lulin Mansion Phase 2 H% Jian 100.00% R/RE 67,590 77,557 2022/03 21,326
106 HESREERK Yichun Jintou Zhenro Mansion HH Yichun 35.00% R/RE 55,007 26,600 2022/06 2,62
107 HEEENAR K Yichun Zhenro Yuelinglong Phase 1 HE Yichun 100.00% RRE 48549 27,375 2022105 2,759
108 HEEENAR M Yichun Zhenro Yuelinglong Phase 2 HE Yichun 100.00% RRE 49,205 37,900 202311 71,892
109 HEELBEMBEBILS  Yichun Zhenro Yango Feili Riverside Bay H# Yichun 49.00% RRE 38920 20,700 2023/11 72,541
5 7 1 /1 i Western Taiwan Straits Region Sub-total 3,491,781 3,743,439 2,168,180

110 [ 1 s Guangzhou Nansha Parcel J& M Guangzhou 50.00% R/RE/S&O 12,679 102,135 2024/04 72,580
11 T B0 Guangzhou Zengcheng Parcel T M Guangzhou 100.00% RRE 50,673 149,000 2024/04 215,383
112 T B R Guangzhou Baiyun District Zhongluotan Parcel M Guangzhou 51.00% R 58,507 209,088 2024/04 137,377
113 WL E4 23 E 4 Foshan Zhenro Jihua Zhenro Mansion 11 Foshan 100.00% R/RE 51,189 124,969 2023/09 138,631
114 1L G2 7 2R B E 2R Foshan Jinmao Country Garden Zhenro Mansion {# 111 Foshan 34.00% R/RE 97,814 300,428 2024/12 59,197
% = 4 /Nt Pearl River Delta Region Sub-total 270,862 885,620 623,168

AR T B 24 7 DR B A S R o 7,689,154 11,502,242 6,953,044

Sub-total of Land Bank Developed by the Group’s Subsidiaries
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Land Bank Table

Project Address
South to Er'hao Road, North to Liuyuan Road, West to Huyuan Road, East to Yanhai Avenue, Jinjiang, Quanzhou, Fujian Province, PRC

Next to Shiji Avenue, Luoshang Sub-district, Jinjiang, Quanzhou, Fujian Province, PRC

Xintang Garden, Economy development district, Jinjiang, Quanzhou, Fujian Province, PRC

North to Changping Road, South to Wenhua Zhongxin South Road, Changleng Town, Xinjian District, Nanchang, Jiangxi Province, PRC
No. 333, Zhenxing Avenue, Nanchang County, Nanchang, Jiangxi Province, PRC

North to Jinying Road, South to Xindi Road, West to Fota Road, Qingyunpu District, Nanchang, Jiangxi Province, PRC

No. 36, Wenzong Street, Honggutan New District, Nanchang, Jiangxi Province, PRC

No. 777, Gezaoshan Avenue, Honggutan New District, Nanchang, Jiangxi Province, PRC

North to Wenshanyi Road, East to Yinhuzhong Road, Nanchang County, Nanchang, Jiangxi Province, PRC

North to temporary dwellings phase 3, West to Teaching Team, South to Shuangmashi Road, East to Chenjia Road, Wanli District, Nanchang,
Jiangxi Province, PRC

North to Yuefangnan Road, West to Huochang Road, South to Tianxiangyi Road, East to Changdong Avenue, South to Yuefangnan Road, East to
Shichangnan Road, Qingshanhu District, Nanchang, Jiangxi Province, PRC

North to Aixi first Road, East to Chuangxin first Road, Gaoxin District, Nanchang, Jiangxi Province, PRC

North to Fuxing Road, West to Baishuixian Road, South to Fenghuangzhou Road, East to Jinggangshan Avenue, Chengnan New District, Ji'an,
Jiangxi Province, PRC

North to Chongwen Road, West to Gunan Avenue, South to Fuxing Road, East to Baishuixian Road, Chengnan New District, Ji'an, Jiangxi
Province, PRC

Yichun Zhenro Jintou Yuanzhou Mansion, Yiyang Avenue, Yuanzhou District, Yichun, Jiangxi Province, PRC

Guangrun Community to the North, Guihualongpu Road to the West, Yuanzhoudong Road to the East, Yuanzhou Avenue to the South, opposite to

high-speed rail station, Yuanzhou District, Yichun, Jiangxi Province, PRC
East to Gaotiedongjiu Road, South to Yuanzhou Avenue, Yichun, Jiangxi Province, PRC

West to Yi'An Highway, East to Xinfang River, North to Yuanzhou Avenue, Yichun, Jiangxi Province, PRC

o1 R M 7 0 (A

of R O 385 25 8 kA

of R M T 1 T AR BB R

o1 R O L

B R AL IR R A S D M BRLAT

South to Jingang Avenue, Nansha Street, Nansha District, Guangzhou, Guangdong Province, PRC
North to Nanbei Avenue, Lihu Street, Zengcheng District, Guangzhou, Guangdong Province, PRC
East to Fulong Road, Zhongluotan, Baiyun District, Guangzhou, Guangdong Province, PRC

West to Jujin Road, Chancheng District, Foshan, Guangdong Province, PRC

West to Zongsan Road, South to Lezhong Road, Lecong Town, Shunde District, Foshan, Guangdong Province, PRC
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Land Bank Table

3 1] T BEH A B/ Hit IR
i Bl MRS REmRY  (ThX) (ARWERD) BLAY (FIik
Interest Attributable Primary Intended  Site Area Land Cost Actual/Estimated Land Bank”
# HH AR Project Names City to the Group Use" (sq.m.) (RMB10,000) Completion Date (sq.m.)
AEEAERE R E ARG E
Properties Developed by the Group’s Joint Ventures and Associated Companies
115 Fisudl Shanghai BU Center |16 Shanghai 19.00% RES&O 70,857 143,000 2022106 309,075
16 EMERmERL Suzhou Flavour Yue Four Seasons Garden BEM Suzhou 19.00% R 56479 36,069 2019/12 20,43
17 B Wi 2 4 Suzhou Yingxi Four Seasons Garden B M Suzhou 1891% R/RE 95,836 156,170 2022/03 131,340
s EMIHEEE Suzhou Jiangnan Cloud Chapter M Suzhou 3895% RRES&O 62,582 249953 202212 37042
119 TS ESE Wuxi Zhenro Jade Yue 5 Wuxi 50.00% RRE 7859 190,117 2023/08 78,074
120 FMBAIEEREZIK  Hangzhou Sunac Zhenro Hangyao City 1o Hangzhou 40.52% RRE 52,122 284,066 2024/04 2375
121 MR EA BT Nanjing Zhenro Rungi Mansion P 7 Nanjing 45.00% RRE 32844 164,000 2023/10 37,938
122 M ER R LN Nanjing China Merchant Zhenro East Forwarding 7 3% Nanjing 49.00% RRESKO 90981 224,000 202111 46,989
Mansion
123 s i) Nanjing Long Yue Fi % Nanjing 33.00% R 3505 134,000 2021106 8,005
124 RRiRA Y] Nanjing Riverside Mansion P 7 Nanjing 50.00% RRE 67,583 297,500 2023/07 36,544
125 TR ELIG o M Chuzhou Hongyang Times Billow Courtyard M Chuzhou 30.00% RRE 89,886 46,600 2020106 15,864
126 T AR A B Xuzhou Parasol Mansion M Xuzhou 25.00% RRE 166471 83,013 2022106 157,407
127 A Xuzhou Splendid Mountain Mansion M Xuzhou 33.00% RRE 147532 91,903 2022106 G411
128 RMBE Xuzhou Jade Cullinan M Xuzhou 30.00% RRE 45351 92,900 2022101 0
129 ARERSHE Hefei Zhenro Capital Yue £ I Hefei 64.25% RRES&O 118793 195,390 2023106 100,727
130 BIEbH & Hefei Jo River New Chapter ATE Hefei 33.00% RRE 67,834 90,559 2022105 39,362
131 AT E R I 48 BERE 4 Lu'an Country Garden Zhenro South Phoenix Mansion 73 % Lu'an 34.38% RRE 199,979 110,200 2023/12 157,210
132 BB R Fuyang Yingzhou Zhenro Mansion 5 Fuyang 50.00% RRE 101,718 86,055 2025/07 266,789
RZ /it Yangtze River Delta Region Sub-total 1,580,493 2,675,495 1,528,397
133 R E RN Wuhan Qingneng Zhenro Mansion R Wuhan 3200% RRE 156500 104,800 2022105 347,119
134 AF B S B Xuchang Furongyue Mansion #F B Xuchang 32.16% R/RE 20994 18,732 2021/05 16,905
H1 5 it Central China Region Sub-total 177,494 123,532 364,024
135 BRERRER Chongging Central Jade Cloud % B Chongging 14.00% R 150048 215,072 2025/07 34,497
1§ # /it Western China Region Sub-total 150,048 215,072 34497
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Land Bank Table

Project Address

North to Huiding Road, South to Yinggang East Road, West to Xiangyanghe Road, East to Panxiu Road, Qingpu District, Shanghai, PRC
Building 4, Industrial Park District, Miaoquanwuzhuang Village, Guli Town, Changshu, Jiangsu Province, PRC

West to Wendu Road, North to Yuting Road, Wangting Town, Xiangcheng District, Suzhou, Jiangsu Province, PRC

North to Jizhi Street, South to Dongtaihu Road, West to Leishan Road, East to Xixia Street, Taihu New Town, Suzhou, Jiangsu Province, PRC
Southeast to the Crossroad of Xinhua Road and Xixian Road, Xinwu District, Wuxi, Jiangsu Province, PRC

North to Guihua Nanyuan Road, West to Guihua Jingyuan Road, South to 6th Street, East to 3rd Street, Xiasha Development District, Hangzhou,
Zhejiang Province, PRC

East to Zhijia Garden, West to Magao Road, Maqun Street, Qixia District, Nanjing, Jiangsu Province, PRC

East Forwarding Mansion, Crossroad of Jiuxianghe East Road and Siwang Road, Jiangning District, Nanjing, Jiangsu Province, PRC

Longyuemingdi, East to the Crossroad of Siwang Road and Jiuxianghe East Road, Jiangning District, Nanjiang, Jiangsu Province, PRC

Parcel No. 3, Economic and Technological Development Zone, Qixia District, Nanjing, Jiangsu Province, PRC

Crossroad of Nangiao South Road and Jingzi Road, Southern Government Affairs New District, Nanqiao District, Chuzhou, Anhui Province, PRC
Crossroad of Huashan Road and Hanjiang Road, Tongshan District, Xuzhou, Jiangsu Province, PRC

Eastside of 200 meters North to the Crossroad of Huashan Road and Fenghu Road, Tongshan District, Xuzhou, Jiangsu Province, PRC

West to Kuangshan East Road and North to Huaihai West Road, Quanshan District, Xuzhou, Jiangsu Province, PRC

Northeast corner of the Crosstoad of Dazhong Road and Huaihai Avenue, Hefei, Anhui Province, PRC

Southeast to the Crossroad of Huaihai Avenue and Qianling Road, Yaohai District, Hefei, Anhui Province, PRC

Crossroad of Qingxi Road and Xingguang Avenue, Lu'an, Anhui Province, PRC

South to Qinghe East Road, West to Jingjiu Road, Yingzhou District, Fuyang, Anhui Province, PRC

o BT 2 T B B A LR R B
B A K R B LR B DL

North to Hankou North Avenue, East to Shenghai Avenue, Wuhu Street, Huangpo District, Wuhan, Hubei Province, PRC

North to Hongteng Road, West to Qingmei Road, Jian'an District, Xuchang, Henan Province, PRC

of B T B L B AL 2

Section C of the two-way group in Liangjiang New District, Chongging, China
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Land Bank Table

AR FE R A B/ Hit IR
i Bl MRS REmRY  (ThX) (ARWERD) BIHM (FJ5 %)
Interest Attributable Primary Intended  Site Area Land Cost Actual/Estimated Land Bank”
# HH AR Project Names City to the Group Use" (sq.m.) (RMB10,000) Completion Date (sq.m.)
136 KEEEEREHA Tianjin Zhento Zhengxing Pinnacle K Tianjin 49.95% R/RE/S&O 18,185 181,000 2023/05 124,500
137 PRL X ¥ Tianjin Wisedom Luck Elegance Garden K # Tianjin 14.00% RRES&O 45,511 194,300 2021/12 0
138 KRN Tianjin Jiuhe Mansion K Tianjin 50.00% RRE 52482 352,000 202012 0
139 T Rl Jinan Jade Yue T Jinan 24.62% RRES&O 57,785 110996 2022106 59,023
140 W E BRI Jinan Zhenro Yuetang Garden House T Jinan 24.62% RRES&O 23013 110,996 202201 19,420
141 VT AR I Jinan Jiu Long Mansion T Jinan 3284% RRE 101,792 108,150 2022112 10947
142 B Jinan Phoenix First Mansion 7 Jinan 19.90% RRE 51597 194,500 2022102 10,340
143 VPN Jinan Tianchen Mansion T Jinan 19.90% RRE 51,614 194,500 2021/10 9,876
144 e L Jinan Jingyue Mansion T Jinan 14.93% R/RE 40843 149,900 2022/01 7,509
145 PN ] Jinan Park Academy T Jinan 14.93% RRE 46541 149,900 2021/09 8042
46 FEREAEE Jinan Times Glory T Jinan 3084% RRE 84949 168,000 2023/09 %013
SR /1 it Bohai Rim Region Sub-total 574,312 1,914,042 273,870
147 1" 6 58 OF 4 R 3 Xiamen Lianfa Zhenro Zhenhua Mansion " Xiamen 49.00% RRE 46551 266,000 2024/03 142,883
148 WHBEEEREMKRE  Putian Lianfa Zhenro Yuhu Sky Land i 1 Putian 37.00% RREA 22877 60,000 2022111 14,700
149 CEY S At Nanchang Dongtou Zhenro Mansion i B Nanchang 40.00% RRE 50811 80,104 2024111 101,179
150 HEELBHWOCMAE  Jian Zhenro Yango Wen Lan Mansion HE Jian 48.25% RRE 82468 76,324 2022106 17211
151 BN E L BLR T Ganzhou Zhenro Yuerong Mansion # M Ganzhou 50.00% RIRE 32,740 17,022 2022/01 10,341
152 BRERREEENTE Mawei Country Garden Zhenro Yue River Bay H& M Fuzhou 33.33% RIRE 47,200 39,300 2021/05 39,664
153 TR EESIIEE  Fuzhou Zhenro Shimao Vesture Mountain South HM Fuzhou 40.00% RRE 47334 181,000 2022112 24,001
154 FMEESRARAEZ I Fuzhou Yango Poly Yuanxi Garden HiM Fuzhou 20.00% R 1312 122,500 2019/11 102,266
5 7§ 1 /1 it Western Taiwan Straits Region Sub-total 461,953 842,250 452,044
155 1L TE 28w EL Foshan Zhenro Redco Guanshan Mansion {8 111 Foshan 49.00% RRE 51,714 103,700 2024/01 99,068
¥ = f Vit Pearl River Delta Region Sub-total 51,714 103,700 99,068
AR5 3 B0 i 8 B B A 296,014 5,874,291 2,752,100
Sub-total of Land Bank Developed by the Group’s Joint Ventures and Associated
Companies
3t Total 10,685,168 17,376,533 9,705,144
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\/‘ Zhenro Properties Group Limited
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Land Bank Table

Project Address

South to Huanghe Road, Nankai District, Tianjin, PRC

Crossroad of Dongxing Road and Xinkuo Road, Hedong District, Tianjin, PRC

Northwest to the Crossroad of Shuanghuan Road and Jianing Road, Honggiao District, Tianjin, PRC

East to Xingfuliu Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

East to Xingfuliu Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

North to the planed Tangwangshan Road East Extension, East to Xiushui Main Street, Jinan, Shandong Province, PRC
East to Aoti Middle Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

East to Aoti Middle Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

West to Zhangma Main Street, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

East to Xingfuliu Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

East to Xingfuliu Road, North to Kaiyuan Middle Road, Licheng District, Jinan, Shandong Province, PRC

o B0 AR T 8 A = B BT R B D T
IR AR T B AR
LT T R B DA STl — B L

BT & % N TR A T 5 B B LA

AL B A
oL 2 M 1 RO R AR
TREEEREMTEERT SRS
o B AR AN T R R IR AL O AL
EEEE RN AR R RN R A B

Southwest to the Crossroad of Xinjing Xisan Road and Xinjing Xier Road, Haicang District, Xiamen, Fujian Province, PRC
Within the control range of Yuhu Sub-district, Licheng District, Putian, Fujian Province, PRC
North to Wenshanyi Road, West to Dongxiang Road, Nanchang County, Nanchang, Jiangxi Province, PRC

North to Shaoshan West Road, West to Shiyang Road, South to New Office Building of City Environment Protection Bureau, East to Jizhou Avenue,
Jian, Jiangxi Province, PRC

East to Rongjiang Avenue, South to Gannan Avenue, Ganzhou, Jiangxi Province, PRC
Minting, Tingjiang Town, Mawei District, Fuzhou, Fujian Province, PRC
Northwest corner of the Crosstoad of Tatou Road and Erhuan Road, Jin'an District, Fuzhou, Fujian Province, PRC

Parcel 1, Guihuhoulong Community, Luohan Village, Huanxi Town, Jin'An District, Fuzhou, Fujian Province, PRC

of B 2 0 O A L R R B

Southeast to Qiaojin Road and Chongmin Road, Xiqiao New District, Foshan, Guangdong Province, PRC

1) R fEE 5 RE: B 151 S0HO: O AR At E

@ AEMTAREDERETEOEOD R TR EAR
R R A R MR B B H RN SR E R K
(EESiF VNG S/ELE S £ i

Note:

1) R: Residential; RE: Retail; S: SOHO; O: Office; A: Ancillary

) Total GFA of the Group’s land bank includes (i) total GFA available for sale and total leasable

GFA for completed properties, (ii) total GFA for properties under development and (iii) total GFA

for properties held for future development.
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Zhenro Properties Group Limited

Dear shareholders,

On behalf of the Board, I hereby present to you the results and business
review of the Group for the Period and its outlook for the second half of
2025.

RESULTS

During the Period, the revenue of the Group was approximately
RMB4,645.4 million; the loss was approximately RMBG6,657.6 million;
and the loss attributable to owners of the parent was approximately
RMB6,463.1 million. The Board did not recommend the payment of any
interim dividend for the Period.

MARKET AND BUSINESS REVIEW

In the first half of 2025, China’s real estate market remained at low levels,
and real estate companies continued to face difficulties and significant
operational pressures. At the same time, under the goal of promoting the
“stabilisation and recovery” of China’s real estate market, governments at
all levels continued to implement multi-dimensional policy measures in an
effort to stabilise the market and boost the industry’s further steady

recovery.

Amid tough circumstances, since the beginning of the year, the Group has
confronted adversity and forged ahead towards new success. The Group has
ensured that the production and construction of projects have been
commenced orderly, and actively advanced the operation of existing assets
and value realisation, thereby continuously maintaining the overall
operation stability of the Group. By adhering to the business philosophy of
“integrity and virtue build continuous prosperity”, the Group has insisted
on providing high-quality products and services, bolstered customers’
confidence, and established its corporate reputation with meticulously
crafted homes. Approximately 2,000 new homes were delivered on
schedule in the first half of 2025.

In order to address the Group’s liquidity issues, the Group has continued
to implement liquidity management and cost-saving measures, including
seeking onshore and offshore financing extensions, enhancing the sales
quality of new homes, revitalising existing assets and accelerating cash
collection, further streamlining the corporate organisational structure and
reducing administrative expenses. The Group has been actively working
with its legal adviser and financial adviser on offshore holistic liability
management solutions to implement a holistic restructuring of its offshore
liability, in order to achieve a long-term sustainable capital structure and
stabilise the Group’s operations, taking into account the interests of all
stakeholders.
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Chairman’s Statement

OUTLOOK

The Group will forge ahead and create a better future with joint efforts. In
the second half of 2025, it is expected that China’s real estate industry will
continue to move forward in difficulties. Amid the challenges, the Group
will continuously seek new growth opportunities while maintaining
operational stability, so as to drive the long-term development of the
Group. The Group will seize the policy opportunities arising from the
recovery of the economy and the continuous efforts to promote the
stabilisation and recovery of the real estate market, strive to restart key and
challenging projects, orderly promote the production and construction of
projects under development, and focus on enhancing the operational
capabilities of existing assets, so as to further improve the outcome of asset
value recovery. The Group will continue to adhere to the operating
principles of “safety, health, and sustainability”, strengthen financial risk
management, optimise the asset structure and strictly control operating
costs. Meanwhile, the Group will further enhance management efficiency
and operational efficiency, improve the team’s awareness and capabilities in
innovation and exploration, and constantly expand new prospects for

corporate development.

Zhenro Properties Group Limited
CHAN King Tak
Chairman of the Board

Shanghai, PRC
28 August 2025
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PROPERTY DEVELOPMENT
Contracted Sales

During the Period, the Group, together with its joint ventures and
associated companies, recorded contracted sales of RMB2,365.2 million,
representing a decrease of 31.0% compared with the six months ended 30
June 2024. Total contracted gross floor area (“GFA”) sold amounted to
142,620 sq.m., representing a decrease of 42.7% compared with the six
months ended 30 June 2024. The contracted average selling price (“ASP”)
for the six months ended 30 June 2025 was RMB16,584 per sq.m., while
that for the six months ended 30 June 2024 was RMB13,781 per sq.m.

Revenue Recognized from Sales of Properties

Revenue recognized from sales of properties decreased significantly by
81.3% from RMB24,609.6 million for the six months ended 30 June 2024
to RMB4,598.1 million for the Period, primarily due to a decrease in GFA
being delivered. During the Period, the Group’s recognized ASP from sales
of properties was approximately RMB23,236.1 per sq.m., representing an
increase of 46.0% from approximately RMB15,912.0 per sq.m. for the six
months ended 30 June 2024, primarily due to higher selling prices in the
cities where the properties were delivered during the Period. Properties
delivered by the Group during the Period included Nanjing Zhenro Aoti
Nanchen Pinnacle (74 3% IF 4& B8 7 i 2% ), Nanjing Zhenro Begonia
Mansion (4 it 1E 28 % ¥ ), Guangzhou Yunyue Huating (J& JH 2215
FEJZ), Suzhou Riverside Four Seasons Garden (R M BRI 2 fE ),
Putian Jiuxi Zhenro Mansion (P M 2L EE0F 28 iF) and others.

Completed Properties Held for Sale

Properties held for sale represent completed properties remaining unsold at
the end of each financial period and are stated at the lower of cost and net
realizable value. The cost of properties held for sale is determined by an
apportionment of related costs incurred attributable to the unsold
properties.

As at 30 June 2025, the Group had completed properties held for sale of
RMB23,236.1 million, representing a decrease of 21.2% from
RMB29,483.4 million as at 31 December 2024. The decrease was
primarily due to a decline in property market conditions, resulting in a
decrease in the fair value recognised for the completed properties held for
sale for the Period. The Group has obtained construction completion

certificates in respect of all completed properties held for sale.
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Management Discussion and Analysis

Properties Under Development

Properties under development are intended to be held for sale after
completion and are stated at the lower of cost, comprising land costs,
construction costs, capitalized interest and other costs directly attributable
to such properties incurred during the development period, and net
realizable value. Upon completion, the properties are transferred to
completed properties held for sale.

As at 30 June 2025, the Group had properties under development of
RMB32,848.9 million, representing a decrease of 1.6% from
RMB33,373.4 million as at 31 December 2024. The decrease was
primarily due to a decrease in the number of projects developed by the
Group in the first half of 2025.

PROPERTY INVESTMENT

Rental Income

The Group’s rental income for the six months ended 30 June 2025 was
approximately RMB45.3 million, representing an increase of 10.8% from
RMB40.8 million for the six months ended 30 June 2024. The increase
was due to an improvement in the occupancy rates of the Group’s

investment properties during the Period.

Investment Properties

As at 30 June 2025, the Group had 11 investment properties with a total
GFA of 684,476 sq.m. Of these, 8 investment properties with a total GFA
of 429,429 sq.m. had commenced leasing.

LAND BANK

During the Period, the Group did not acquire any land parcels. As at 30
June 2025, the Group, together with its joint ventures and associated

companies, had a land bank with an aggregate GFA of 9.71 million sq.m.
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FINANCIAL REVIEW

Revenue

The Group’s revenue decreased significantly by 81.2% from RMB24,658.4
million for the six months ended 30 June 2024 to RMB4,645.4 million for
the Period. The following table sets forth the Group’s revenue for each of
the components, the percentage of total revenue represented and the

relevant changes for the periods indicated.

S S T
AAZTHILAMA
Six months ended
30 June 2025

WE _F U4
ANH=ZTHIEARMEA
Six months ended
30 June 2024

i 48 U 25 i Al 4
W i [igid:a & [Epia:4 )
% of Total % of Total
Revenue Revenue Revenue Revenue Change
A BTt % ANRWTIT % %
RMB’000 % RMB’000 % %
VR Sales of properties 4,598,119 99.0 24,609,579 99.7 (81.3)
YEHE Property lease 45,254 1.0 40,843 0.2 10.8
A& P R RS Management consulting services"’ 2,004 0.0 7,979 0.1 (74.9)
At Total 4,645,377 100.0 24,658,401 100.0 (81.2)
B 5T - Note:
(1) TFEAQFE MG AR  BEARL LS =T (1) Primarily includes revenue generated from provision of design consultation services to joint
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Zhenro Properties Group Limited

ventures, associated companies and third parties.

Cost of Sales

The Group’s cost of sales primarily represents the costs directly incurred for
property development activities as well as leasing operations and
management consulting services. The principal components of cost of sales
for property development include the cost of properties sold, which
represents direct construction costs, land use right costs and capitalized
interest costs on related borrowings for the purpose of property

development during the period of construction.

The Group’s cost of sales decreased significantly by 80.7% from
RMB23,344.3 million for the six months ended 30 June 2024 to
RMB4,513.7 million for the Period, primarily due to a decrease in the
revenue of the Group, which was resulted from the significant reduction in

the number of properties being delivered, during the Period.
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Management Discussion and Analysis

Gross Profit and Gross Profit Margin

As a result of the foregoing, the Group’s gross profit decreased by 90.0%
from RMB1,314.1 million for the six months ended 30 June 2024 to
RMB131.7 million for the Period. Gross profit margin for the Period
decreased by 2.5 percentage points to 2.8% from 5.3% for the six months
ended 30 June 2024.

Other Income and Gains

The Group’s other income and gains primarily consist of interest income,
government grants, commercial compensation and others. Interest income
primarily consists of interest income on bank deposits. Commercial
compensation primarily represents forfeited deposits received from certain
potential customers who did not subsequently enter into sales contracts
with the Group and penalties received from certain customers due to their

breach of sales or pre-sales contracts.

Other income and gains increased by 37.2% from RMB14.8 million for
the six months ended 30 June 2024 to RMB20.3 million for the Period,
primarily due to the increase in interest income, government grants and

forfeited deposits during the Period.

Selling and Distribution Expenses

Selling and distribution expenses primarily consist of advertising,
marketing and business development expenses, sales and marketing staff
costs, office expenses, fees paid to third-party sales agents, rental and other

expenses relating to sales of properties and property leasing services.

The Group’s selling and distribution expenses decreased by 17.7% from
RMB483.4 million for the six months ended 30 June 2024 to RMB397.7
million for the Period, which was consistent with the declining trend of

contracted sales for the Period.

Administrative Expenses

Administrative expenses primarily consist of management and
administrative staff costs, entertainment expenses, office and meeting
expenses, stamp duties and other taxes, rental costs, depreciation of
property, plant and equipment, professional fees, travelling expenses, bank

charges and other general office expenses and miscellaneous expenses.
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Zhenro Properties Group Limited

The Group’s administrative expenses decreased by 23.2% from RMB324.1
million for the six months ended 30 June 2024 to RMB248.9 million for
the Period, primarily due to the streamlining of the Group’s organisational
structure and enhanced cost control over administrative items during the
Period.

Other Expenses

Other expenses increased significantly by 97.7% from RMB1,262.0
million for the six months ended 30 June 2024 to RMB2,495.2 million for
the Period, which mainly included impairment losses recognized for
properties under development and completed properties held for sale of
RMB1,971.5 million (for the six months ended 30 June 2024:
RMB1,198.5 million) and net foreign exchange loss, of RMB336.6 million
(for the six months ended 30 June 2024: RMB33.8 million).

Impairment Losses on Financial Assets, Net

Impairment losses on financial assets, net, increased by 1,027.2% from
RMB119.3 million for the six months ended 30 June 2024 to RMB1,344.7
million for the Period, owing to the significant decline in the overall fair

value of the financial assets.

Fair Value Losses on Investment Properties

The Group develops and holds certain commercial properties on a long-
term basis for rental income or capital appreciation. Under the impact of
the unfavourable macro economic environment, there was a decrease in the
fair value of investment properties as a result of declining demand for
commercial property. For the Period, the Group recorded fair value losses
on investment properties of RMB259.3 million, compared with fair value
losses on investment properties of RMB225.6 million for the six months
ended 30 June 2024.

Finance Costs

Finance costs primarily consist of interest expenses on bank and other
borrowings, net of capitalized interest relating to properties under

development.

The Group’s finance costs increased by 24.4% from RMB1,564.7 million
for the six months ended 30 June 2024 to RMB1,946.3 million for the
Period, primarily due to less capitalisation for interest on borrowings for
the Period resulting from a decrease in properties under construction for

interest on borrowings for the Period.
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Share of Losses of Joint Ventures and Associated Companies

The Group’s share of losses of joint ventures was RMBO0.6 million for the
Period, compared with RMB17.3 million for the six months ended 30 June
2024, primarily due to reduced losses from properties delivered by joint

ventures.

The Group’s share of losses of associated companies was RMB228.8 million
for the Period, compared with a share of profits of RMB21.9 million for
the six months ended 30 June 2024, primarily due to increased losses from

properties delivered by associated companies.

Income Tax Credit

Income tax credit represent corporate income tax and land appreciation tax
(“LAT”) payable by the Group’s subsidiaries in the PRC.

During the Period, the Group recorded income tax credit of RMB111.9
million, compared with RMB137.2 million for the six months ended 30
June 2024. The change was primarily due to LAT reversal during the
Period.

Loss for the Period

As a result of the foregoing, the Group’s loss for the Period was
RMB6,657.6 million, compared with a loss of RMB2,508.4 million for the
six months ended 30 June 2024.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

The industry in which the Group operates is capital-intensive. The Group
has met, and expects to continue meeting, its operating capital, capital
expenditure and other capital needs with proceeds from pre-sale and sale of
properties, loans from commercial banks, proceeds from corporate debts or
other securities offerings, and capital injections from shareholders. The
Group’s need for short-term liquid capital is mainly associated with loan
repayments and operating capital needs, funded through cash balances,
proceeds from pre-sale and sale of properties and new financings. The
Group’s needs for long-term liquid capital are associated with capital
allocated for new property development projects and repayment of long-

term borrowings.
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Zhenro Properties Group Limited

Cash Positions

As at 30 June 2025, the Group had cash and bank balances of RMB2,599.4
million (31 December 2024: RMB3,184.7 million), comprising cash and
cash equivalents of RMB467.6 million (31 December 2024: RMB1,215.3
million), pledged deposits of RMB55.1 million (31 December 2024:
RMB63.9 million) and restricted cash of RMB2,076.7 million (31
December 2024: RMB1,905.5 million).

Indebtedness

As at 30 June 2025, the Group had total outstanding bank and other
borrowings of RMB26,169.1 million (31 December 2024: RMB27,827.9
million), corporate bonds with carrying amounts of RMB5,145.9 million (31
December 2024: RMB5,098.5 million), senior notes with carrying
amounts of RMB24,250.7 million (31 December 2024: RMB24,514.7
million) and senior perpetual capital securities (the “PCS”) with carrying
amounts of RMB1,406.8 million (31 December 2024: RMB1,412.7
million). The Group’s borrowings are denominated in Renminbi, Hong
Kong dollars and US dollars.
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The following table sets forth the Group’s total borrowings as at the dates

HUER - indicated:
# VS
AA=Z+H +ZH=+—H
As at As at
30 June 31 December
2025 2024
AR T A R ¥F oL
RMB’000 RMB’000
R0 5 Current borrowings:
SRAT 15 K- L Bank borrowings — secured 126,303 216,303
SRAT 1 K — ML Bank borrowings — unsecured 483,097 484,677
HoAth i 2R HE A Other borrowings — secured 2,318,842 2,620,851
o JE BT A RO B A AR 43 Plus: current portion of non-current borrowings
SRAT(H KA K Bank borrowings — secured 14,855,113 17,714,212
SRAT 5 3K — AL Bank borrowings — unsecured 1,317,884 1,368,090
Ho At AR R — A7 HE A Other borrowings — secured 4,039,287 4,391,716
CSt-E Y ENEILiE Senior notes and corporate bonds 27,665,995 26,010,730
KB AT S (M 7E) PCS (Nore) 1,406,818 1,412,671
B30 £ 2k SR Total current borrowings 52,213,339 54,219,250
F R0 15 5 Non-current borrowings:
HRAT 15 KA L Bank borrowings — secured 2,675,511 980,650
HoAth A8 KA Other borrowings — secured 573,689 51,400
ANEIREE = Corporate bonds 1,730,625 3,602,479
IF RPHA £ 2k 48 % Total non-current borrowings 4,979,825 4,634,529
At Total 57,193,164 58,853,779

BERE 8 = F AR U H s AR A A AR R K
AU AR B SR AT 2 B DA A R [ K AR A
B WME_EF I F T A= R
AR B B R B
FENG W2 B SCT A B OR SO T e 5t
5 Rk U AR T AR & R R84 R
— i o

Note:

On 4 January 2022, the Company announced its exercise of the option under the PCS to redeem
the PCS in full. As at 31 December 2022 and up to the date of this report, the redemption had not
taken place. Please refer to the section headed “NON-PAYMENT OF PRINCIPAL, INTEREST
AND/OR DISTRIBUTION OF CERTAIN SENIOR NOTES AND PCS” below for further

details.
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The following table sets forth the maturity profiles of the Group’s total
borrowings as at the dates indicated:

i IS

ZELA “E N4

AA=Z+H +-A=+—H

As at As at

30 June 31 December

2025 2024

AW T AR MT T

RMB’000 RMB’000

JH I — N E R Repayable within one year 52,213,339 54,219,250

JHR A AR Repayable in the second year 4,243,084 337,050

IR = E AR N R Repayable within three to five years 736,741 4,297,479

A5t Total 57,193,164 58,853,779
& E Charge on Assets

Mo ETHAENA=Z1TH AEBNE
A A EIE R E A A R486.1 5 # o
B W R Rk (F AR+
A=+—H: AR¥20987H &c) - IR
B NRW2143 8 &0 0 A B & &
(ZFZWNFE+H=+—H: AR¥
156.9F #ot) ~ lRME A ANRW71744 0
oo EE(CE _WFE A =
+—H: ANR¥s5,8260d &0) ~ Wi E
N R 32,8489 H & L B3 p iy £
(ZFE-NFE++HA=+—H: AR¥
19,887.7 H B ot ) ~ KUE R H B N R ¥
232361 H E oW RERED®R TYE
(ZF -mWE+—"A=+—H: AR
225003 H H L) > e EEA ST EM
A 75 7 42 B A7 19 3R S 40 5 o

2 é ERERBARAR

Zhenro Properties Group Limited

As at 30 June 2025, the Group’s asset portfolio, comprising property, plant
and equipment with a carrying value of RMB486.1 million (31 December
2024: RMB209.8 million), right-of-use assets with a carrying value of
RMB214.3 million (31 December 2024: RMB156.9 million), investment
properties with a carrying value of RMB7,174.4 million (31 December
2024: RMB5,826.0 million), properties under development with a carrying
value of RMB32,848.9 million (31 December 2024: RMB19,887.7
million), and completed properties held for sale with a carrying value of
RMB23,236.1 million (31 December 2024: RMB22,500.3 million), was

pledged as security for the Group’s secured borrowings.
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FINANCIAL RISKS

The Group primarily operates its business in the PRC, were substantially
all transactions are denominated and settled in Renminbi. Any depreciation
of Renminbi would adversely affect the value of any dividends paid to
shareholders outside of the PRC. The Group holds cash at banks
denominated in foreign currencies, which exposes the Group to foreign
exchange risk. The Group does not currently engage in hedging activities
for foreign exchange rate risk but will continue to monitor foreign
exchange rate changes to preserve the Group’s cash value. The Group is
also exposed to interest rate risk for changes in market interest rates, which
would impact bank and other borrowings. The Group does not currently

use derivative financial instruments to hedge interest rate risk.

During the Period, pre-sale of properties by Chinese property developers
continued to decline and financing conditions remained difficult, adversely
impacting the Group’s ability to obtain funding from capital markets and
other sources, and significantly limiting resources to address upcoming
debt maturities. The Group has implemented a wide range of liquidity
management and cost-saving measures, including without limitation,
seeking extensions and waivers for financings, seeking disposals of assets,
accelerating sales and cash collection, streamlining the corporate structure,
as well as reducing non-core business operations and administrative
expenses so long as such measures do not affect the Group’s delivery efforts
and normal operations. The Company has also commenced the
implementation of its holistic management solutions for its offshore

indebtedness (the “Offshore Holistic Liability Management Solutions”).

KEY FINANCIAL RATIOS

The Group’s current ratio was 0.83 as at 30 June 2025 (31 December
2024: 0.88). The Group’s net gearing ratio (defined as total borrowings
less cash and bank balances divided by total equity) was —648.3% as at 30
June 2025 (31 December 2024: —2,441.9%).
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Zhenro Properties Group Limited

CONTINGENT LIABILITIES
Mortgage Guarantees

The Group provides mortgage guarantees to banks in respect of mortgage
loans granted to the Group’s customers in order to secure the repayment
obligations of such customers. The mortgage guarantees are issued from
the date of grant of the relevant mortgage loans and are released upon the
earlier of (i) the transfer of the relevant real estate ownership certificates to
the customers, or (ii) the settlement of the mortgage loans by the
customers. If a purchaser defaults on a mortgage loan, the Group is
typically required to repurchase the underlying property by paying off the
mortgage loan. If it fails to do so, the mortgagee banks will auction the
underlying property and recover any short fall from the Group if the

outstanding loan amount exceeds the net foreclosure sale proceeds.

As at 30 June 2025, the material contingent liabilities incurred by the
Group for the provision of guarantees to financial institutions in respect of
mortgage loans granted to the Group’s customers amounted to
RMB21,564.5 million (31 December 2024: RMB19,760.2 million).

The Directors confirm that the Group has not encountered defaults by
purchasers for whom it has provided mortgage guarantees that, in
aggregate, had a material adverse effect on the financial condition and
results of operations of the Group.

Other Financial Guarantees

As at 30 June 2025, guarantees given to banks and other institutions in
connection with borrowings made by related companies and third parties
amounted to RMB2,538.0 million (31 December 2024: RMB2,760.5

million).

Legal Contingents

The Group may be involved in lawsuits and other proceedings in its
ordinary course of business from time to time. The Group considers that, as
at the date of this report, no liabilities resulting from these proceedings
will have a material adverse effect on business, financial condition or results

of operations of the Group.

Commitments

As at 30 June 2025, the Group’s capital commitment it had contracted but
yet provided for was RMB6,160.2 million (31 December 2024:
RMB7,955.2 million).
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OFF-BALANCE SHEET COMMITMENTS AND
ARRANGEMENTS

Except for the contingent liabilities disclosed above and the matters
disclosed in the consolidated financial statements and the notes thereto, as
at 30 June 2025, the Group did not have any outstanding loan capital
issued or agreed to be issued, bank overdrafts, loans, debt securities,
borrowings or other similar indebtedness, liabilities under acceptances (other
than normal trade bills), acceptance credits, debentures, mortgages,
charges, finance leases or hire purchase commitments, guarantees or other

material contingent liabilities.

NON-PAYMENT OF PRINCIPAL, INTEREST
AND/OR DISTRIBUTION OF CERTAIN SENIOR
NOTES AND PCS

References are made to the announcements of the Company dated 10 April
2022, 31 May 2022, 30 June 2022, 3 August 2022, 30 August 2022, 9
November 2022, 12 December 2022, 6 March 2023, 14 March 2023, 31
March 2023, 5 May 2023, 15 September 2023, 6 March 2024, 12 April
2024, 10 September 2024 and 4 February 2025.

TE-RFHHRE
Interim Report 2025

29

~N

P



Q

S

EEENWNR O

Management Discussion and Analysis

BWEARSE B AR AR T &
BT 5] 8 5 B 2 30 0K B R A 4 KR A
53 IR B B A A S

6 5 w6 27 Wi W

Description of Debt Securities

SR TAHEANHBMAE R 7.125% 0 EE R
(= ARWEE)

7.125% Senior Notes due June 2022
(the “2021 RMB Notes”)

E AR H BIAE 5 .98% 1Y B S AR
(ZZZENAER]D

5.98% Senior Notes due April 2022
(the “April 2021 Notes”)

TR ZFILA BB 3% M R
(ZEZZREAARRERD

8.3% Senior Notes due September 2023
(the “June 2020 Notes”)

TR PR = H B4 R 8.35% M 1B e R
([ZZ_ZFHERHAFERED

8.35% Senior Notes due March 2024
(the “May 2020 Notes”)

SR PUAEI F B AE R 7.875% 1 B SR AR
((ZFFE-HAFERED

7.875% Senior Notes due April 2024
(the “January 2020 Notes”)

SR TVAE L B AR 719 0 1B SR SR
((ZFZ AR

7.1% Senior Notes due September 2024
(the “June 2021 Notes”)

TR THAET A BB E7.35% 08 e R
(ZRZFELAER]D

7.35% Senior Notes due February 2025
(the “September 2020 Notes”)

TR EHERHARIER9.15% K B E
((=Z—hE+—HERE)

9.15% Senior Notes due May 2023
(the “November 2019 Notes”)

3 O ERERBARAR

Zhenro Properties Group Limited

As at the date of this report, the Company had not made payment of the
outstanding principal and/or the accrued distribution and/or the accrued
interest due for the securities as set out in the following table:

3 F 1% B

Payment Status

A AT FI R 18 38 AR 4 N R 610,020,000 78 M ME A FILE

Did not make payment for outstanding principal of RMB10,020,000

and accrued interest that were due

R SA B R A A 42 23,361,000 5% 7T
Fe AT FE
Did not make payment for outstanding principal of US$23,361,000 and

accrued interest that were due
7R A F SR 38 AR 42 200,000,000 35 7T 2 ME A S

Did not make payment for outstanding principal of US$200,000,000

and accrued interest that were due
7 S At #1898 AR 42 200,000,000 55 70 S E AT ]S

Did not make payment for outstanding principal of US$200,000,000

and accrued interest that were due
e S A F 1A 18 8 AR 42 290,000,000 55 0 B E AT FI] S

Did not make payment for outstanding principal of US$290,000,000

and accrued interest that were due
I A ) #A R £ # 7R 42 340,000,000 3% 7T K JE A5 I B

Did not make payment for outstanding principal of US$340,000,000

and accrued interest that were due
A S A 31 A R AE 3 7K 42 350,000,000 35 J6 K HE AR,

Did not make payment for outstanding principal of US$350,000,000

and accrued interest that were due

R SAT R A 2 A 42 300,000,000 3 7T
Fo AT FE
Did not make payment for outstanding principal of US$300,000,000

and accrued interest that were due
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Description of Debt Securities

TR THENA BB 7% B R
((ZZ—-RE+ARRE)

8.7% Senior Notes due August 2022
(the “October 2019 Notes”)

TERTRFE— A RHE B 6.63% M BEE R
([ZZ 8 —-HER)D

6.63% Senior Notes due January 2026
(the “January 2021 Notes”)

TR TNFENH BB 6.7% 1 R
(= FEHFERED

6.7% Senior Notes due August 2026
(the “February 2021 Notes”)

“ER A BE R 6.50% 1Y B e E %
(R IUAER]D

6.50% Senior Notes due September 2022
(the “September 2021 Notes”)

PCS

SR AR PR B 8.0% 8 e R R
(ZRZ = FEE]D

8.0% Senior Notes due March 2023
(the “March 2022 Notes”)

TR TSR H A R 8.09% 1 58 B
(ZRZ =0 ARBEE]D

8.0% Senior Notes due March 2023
(the “March 2022 RMB Notes”)
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3¢ A4 B

Payment Status

R SCREE R 98 A 42 29,777,000 £ 7T
B I8 A LS
Did not make payment for outstanding principal of US$29,777,000 and

accrued interest that were due
K ST E 1A AT R R

Did not make payment for accrued interest that were due

R S 0 R AL FLE

Did not make payment for accrued interest that were due

R ST B R AE R AR 231,239,000 5 T
Fe A FE
Did not make payment for outstanding principal of US$31,239,000 and

accrued interest that were due

R ST B R AE 28 AR 42 200,000,000 3% 7T
Fe BE AT 43 IR
Did not make payment for outstanding principal of US$200,000,000

and accrued distribution that were due

R SCAT I 3 R 8 R AR 4 728,623,000 35 T
Fe A F1) B
Did not make payment for outstanding principal of US$728,623,000

and accrued interest that were due
e S A FI HA R R AR A N R ¥R 1,589,980,000 70 K HE A LS

Did not make payment for outstanding principal of RMB1,589,980,000

and accrued interest that were due
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2021 RMB Notes, April 2021 Notes, October 2019 Notes and September
2021 Notes: Failure to pay the outstanding principal at maturity, and
accrued interest upon expiration of the 30-day grace period, both
constituted events of default under the 2021 RMB Notes, the April 2021
Notes, the October 2019 Notes and the September 2021 Notes. However,
the non-payment under the respective senior notes has not triggered, and
will not trigger, any cross-default under the terms of other senior notes and
the PCS issued by the Company.

June 2020 Notes, May 2020 Notes, January 2020 Notes, June 2021 Notes,
September 2020 Notes, November 2019 Notes, January 2021 Notes,
February 2021 Notes, the PCS, March 2022 Notes and March 2022 RMB
Notes: Failure to pay the outstanding principal at maturity, and accrued
distribution and/or accrued interest upon expiration of the respective grace
periods, both constituted events of default under the PCS and respective
senior notes (as the case may be). If an event of default has occurred (such as
30-day grace period lapses) and is continuing, the trustee or holders of at
least 25% in aggregate principal amount of the PCS and/or relevant senior
notes then outstanding may, by written notice to the Company and to the
trustee, declare the principal of, premium, if any, and accrued and unpaid
distribution and/or interest on the relevant PCS and senior notes to be
immediately due and payable (the “Acceleration Notice”). As at 30 June
2025 and up to the date of this report, the Company has not received any
Acceleration Notice as a result of the non-payment under the respective

PCS and/or senior notes.
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THE OFFSHORE HOLISTIC LIABILITY
MANAGEMENT SOLUTIONS

References are made to the announcements of the Company dated 10 April
2022, 11 April 2022, 31 May 2022, 30 June 2022, 3 August 2022, 30
August 2022, 9 November 2022, 12 December 2022, 6 March 2023, 14
March 2023, 31 March 2023, 5 May 2023, 10 August 2023, 15 September
2023, 1 November 2023, 2 January 2024, 24 January 2024, 31 January
2024, 6 March 2024, 11 April 2024, 2 July 2024, 15 July 2024, 29 July
2024, 9 August 2024, 12 August 2024, 16 August 2024, 22 August
2024, 30 August 2024, 6 September 2024, 13 September 2024, 19
September 2024, 31 October 2024, 28 November 2024, 2 January 2025,
30 June 2025 and 6 August 2025 (collectively, the “Announcements”).
Unless the context requires otherwise, capitalised terms used herein shall

have the same meanings as those defined in the Announcements.

The Company will make further announcement(s) on the progress of the

Offshore Holistic Liability Management Solutions as and when appropriate.

SIGNIFICANT INVESTMENTS HELD BY THE
GROUP

During the Period, there was no significant investment held by the Group.
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Zhenro Properties Group Limited

FUTURE PLAN FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

The Group currently has no plan to make any significant investment or

acquisition of capital assets.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had a total of 574 employees, including
management, sales personnel, etc. (31 December 2024: 709 employees).

The Group recruits skilled and qualified personnel in local markets
through various channels, such as recruiting firms, internal referrals and
online advertisements. The Group values employees who demonstrate
loyalty, embrace corporate culture, and possess relevant work experience.
The Group’s future development depends significantly on its ability to
identify, hire, train and retain suitable employees, including management
personnel with relevant professional skills. Therefore, the Group has
established systematic training programs for employees based on their
positions and expertise.

The Group enters into labour contracts with all employees and offers
employees competitive remuneration packages, including basic salaries,
discretionary bonuses and performance-based payments. The Company has
also adopted a share option scheme.

Under the applicable PRC laws and regulations, the Group participates in
social insurance contribution plans. The Group also participates in a
pension scheme under the rules and regulations of the Mandatory Provident
Fund Schemes Ordinance (Chapter 485 of the Laws of Hong Kong) for all
employees in Hong Kong.

SUBSEQUENT EVENTS

Save for the matters as disclosed under the section headed “THE
OFFSHORE HOLISTIC LIABILITY MANAGEMENT SOLUTIONS”
above, no material events were undertaken by the Group subsequent to 30
June 2025 and up to the date of this report.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

References are made to the announcements of the Company dated 5 July
2019, 7 August 2020 and 29 September 2020.

In July 2019, pursuant to a facility agreement (the “2019 Facility
Agreement”) entered into between, among others, the Company as
borrower, certain wholly-owned subsidiaries of the Company as original
guarantors, Hang Seng Bank Limited, China Minsheng Banking Corp.,
Ltd., Hong Kong Branch, The Bank of East Asia, Limited, Goldman Sachs
(Asia) L.L.C. and BNP Paribas, acting through its Hong Kong Branch,
collectively as original lenders, dual-currency term loan facilities in the
amount of HK$234,000,000 and US$90,000,000 (totaling approximately
US$120,000,000) (the “2019 Loan Facilities”, each a “2019 Loan
Facility”) were made available to the Company for a term of 36 months
from the date of the 2019 Facility Agreement.

As provided in the 2019 Facility Agreement, if Mr. OU Zongrong, Mr.
OU Guogiang and Mr. OU Guowei collectively (a) do not or cease to,
directly or indirectly, own at least 51% of the beneficial shareholding in
the Company, carrying at least 51% of the voting right in the Company, of
which at least 45% beneficial shareholding must, at any time on or after
the first date of utilisation of the 2019 Loan Facility, be free from any
security; (b) are not or cease to be the single largest shareholder of the
Company; and/or (c) do not or cease to have management control over the
Company, the commitments under the 2019 Loan Facilities may be
cancelled and all amounts outstanding together with accrued interest and
all other amounts accrued under the 2019 Loan Facilities may become

immediately due and payable.
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Zhenro Properties Group Limited

In August 2020, a facility agreement (the “2020 Facility Agreement”)
was entered into between, among others, the Company as borrower, certain
wholly-owned subsidiaries of the Company as the original guarantors, Bank
of China (Hong Kong) Limited, CMB Wing Lung Bank Limited, Hang
Seng Bank Limited and certain other financial institutions, collectively as
lenders, whereby dual-currency term loan facilities in the amount of
HK$273,000,000 and US$106,000,000 (totaling approximately
US$141,000,000) were made available to the Company for a term of 36
months from the date of the first utilisation of the loan facility. In
September 2020, Chong Hing Bank Limited (as lender) acceded to the
2020 Facility Agreement in accordance with the terms of the 2020 Facility
Agreement (the “Accession”). Following the execution of the Accession,
the total amount of loan facilities made available to the Company under
the 2020 Facility Agreement was approximately US$161,000,000 (the “2020
Loan Facilities”, each a “2020 Loan Facility”).

As provided in the 2020 Facility Agreement, if (i) Mr Ou Zongrong, Mr
Ou Guogiang and Mr Ou Guowei (collectively, the “Relevant Persons”)
collectively (a) do not or cease to, directly or indirectly, own at least 51%
of the beneficial shareholding in the Company, carrying at least 51% of the
voting right in the Company, of which at least 45% of the beneficial
shareholding must, at all times from the date of the 2020 Facility
Agreement for so long as any liability is outstanding or any commitment is
in force, be free from any security; (b) are not or cease to be the single
largest shareholder of the Company; and/or (c) do not or cease to have
management control over the Company; and/or (ii) the chairman of the
Company is not any of Mr Huang Xianzhi, Mr Liu Weiliang (being a then
executive Director) or Mr Chan Wai Kin or any of the Relevant Persons,
the commitments under the loan facilities may be cancelled and all
amounts outstanding together with accrued interest and all other amounts

accrued under the loan facilities may become immediately due and payable.
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As at 30 June 2025 and up to the date of this report, the Company had not
made payment of the outstanding principal and/or the accrued interest that
were due for the 2019 Loan Facilities and the 2020 Loan Facilities, which
constituted an event of default under the 2019 Loan Facilities and the 2020
Loan Facilities. The Company has been working on the Offshore Holistic
Liability Management Solutions, details of which are set out in the section
headed “THE OFFSHORE HOLISTIC LIABILITY MANAGEMENT
SOLUTIONS” above.

Save as disclosed in this report, as at 30 June 2025, the Directors were not
aware of any circumstances that would trigger the disclosure requirements
under Rules 13.20, 13.21 and 13.22 of the Listing Rules.
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I

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards of corporate
governance by focusing on principles of integrity, accountability,
transparency, independence, responsibility and fairness. The Company has
developed and implemented sound governance policies and measures with
the Board being responsible for performing such corporate governance
duties. The Company has adopted the Corporate Governance Code set out
in Appendix C1 to the Listing Rules (the “Corporate Governance Code”)
as the basis of the Company’s corporate governance practices. The Board
will continue to review and monitor the governance of the Company with
reference to the principles and requirements set out in the Corporate
Governance Code so as to maintain a high standard of corporate governance
practices of the Company. So far as the Directors are aware, during the
Period, the Company has complied with all the applicable code provisions
set out in Part 2 of the Corporate Governance Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules (the
“Model Code”) as its code of conduct regarding Directors’ securities
transactions. All Directors have confirmed, following specific enquiry made
by the Company, that they have complied with the Model Code during the
Period.

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

As at 30 June 2025, the interests and short positions of the Directors or the
chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO”))
as recorded in the register required to be kept by the Company pursuant to
section 352 of the SFO or as notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules (the
“Model Code”) were as follows:
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Interest in the Shares or underlying Shares of the Company

i A 2y ] Jie HE

B E 2 b

Approximate

N L4 P percentage of

EHOBRATBANB RS Mk AR Lty HE o5 1 E B B HY  shareholding

Name of Name of Group member/ Capacity/ Number of in the

Director/Chief Executive associated corporation Nature of interest Shares"’ Company

S A B A A4 H HoAth (A RoYue Limited 3% 1,265,826,000” 28.98%
NZ 5 43)

Mr. Chow Wai Shing Daniel” The Company

W) FSA HER  A -

@ AR REESEESILERAR
1,265,826,000 [ % fiy 1) HE £ (FF 2 5E 45 55 2 M
F5E3) -

3) A R ) g 9 R R AR R
Je b T AT AL U H A S R A AT L
[ & %5 % Bt & AT A RoYue Limited ¥ A Y
1,265,826,000 J1% B 173 1 42 58 N -

B bSO AN N F A ETH
=+H: ffﬂﬂﬁi$&2k/\1ﬁ‘f’z TELA
B AR S ) B AR v 1 ( ~%~“‘#
Fe 0 £ 16 1) 55 v 3 E’J%ﬁ:‘ AH B 1
B B P A AT T AR B R R R Bk
8] 575 35246 Bl 78 A > | ZH AT B R B R0
ST Bk 0 25 BOR g o s AR PR AT M SF
B0 A 0% ) BT 28 T I R g SR R -

Others (In the capacity as the

. ETRNC
receiver of RoYue Limited) )

Notes:
(1) All interests stated are long positions.

) Mr. Chow Wai Shing Daniel is interested in 1,265,826,000 Shares together with Mr. Fok Hei Yu (Please

refer to Note 3 for further details).

3) Mr. Fok Hei Yu and Mr. Chow Wai Shing Daniel, both of FTI Consulting (Hong Kong) Limited,
were appointed by the High Court of HKSAR as the receivers of 1,265,826,000 Shares owned by
RoYue Limited on 9 May 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors nor the
chief executive of the Company had any interests or short positions in any
of the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company pursuant to
section 352 of the SFO or as notified to the Company and the Stock
Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 June 2025, the following persons (other than the Directors or the

chief executive of the Company) had interests or short positions in the

Shares or underlying Shares as recorded in the register required to be kept

by the Company under section 336 of the SFO:

ES RN A HE 2 BE 49
g S EAEY [ifidA
Approximate
JB S Wk 4 4 W BE £5 M& Number of Shares percentage of
Name of shareholder Nature of interest or securities held"” interest
BB 5% 5 5 AR 3 PE L MR AR 1,997,258,000 (L)"” 45.73%
Mr. OU Zongrong Interest in a controlled corporation
AR £ e {1 HE 4 1,997,258,000 (L)"” 45.73%
Ms. LIN Shuyingﬁ) Interest of spouse
A A 1,890,826,000 (L) 43.29%
RoYue Limited Beneficial owner
EREBEY HAh (PARoYue Limited ¥ 85 A Z B ) 1,265,826,000 (1L)" 28.98%
M. Fok Hei Yu"” Others (In the capacity as the receiver of
RoYue Limited)
Hh g BEE 4 4% A B 55 A 4 A TR R AR 625,000,000 (L) 14.31%
Central Huijin Investment Ltd. Interest in a controlled corporation@
o B R B A R R A A BR A T B 3 o A S RE i A9 N L 575,000,000 (L) 13.16%
China Orient Asset Management Co., Ltd. Person having a security interest in shares
ZEEERE R 25,000,000 (L) 0.57%
Interest in a controlled corporation(b)
B 5 Notes:
(1) ERSARNECE N NS 3 R = (1) The letter “L” denotes the person’s long position in such Shares.
2) R §% %1,997,258,000 i & i H1 0 1,890,826,000 ) These 1,997,258,000 Shares represent 1,890,826,000 Shares held by RoYue Limited, 106,404,657
B0 B RoYue Limiced #E A » 106,404,657 f i Shares held by RoJing Limited and 27,343 shares held by Rojing ZR (PTC) Limited. Mr. Ou
i Hi RoJing Limited £ 47 > J2 27,343 JI& I 3 th Zongrong is the sole legal and beneficial owner of RoYue Limited, RoJing Limited and Rojing ZR
RoJing ZR (PTC)Limiced I 7 o BR 5% 28 56 2 /iy (PTC) Limited, therefore Mr. Ou Zongrong is deemed to be interested in 1,890,826,000 Shares,
RoYue Limited * RoJing Limited & RoJing ZR (PTC) 106,404,657 Shares and 27,343 Shares held by RoYue Limited, RoJing Limited and Rojing ZR
Limiced [ ME — &35 RE & HEA A - B G - Bk (PTC) Limited, respectively.
o% B e A W B i RoYue Limited 15 A 1
1,890,826,000 fiX it 13 ~ RoJing Limited 7 A Y
106,404,657 [ & 1 X RoJing ZR (PTC) Limited 15
A 127,343 IR0y v B A RE 45
3) R 2 B R % 4 e AR Y LA o AR B RS (3)  Ms. Lin Shuying is the spouse of Mr. Ou Zongrong. Under Part XV of the SFO, Ms. Lin Shuying

40
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is deemed to be interested in the same number of Shares in which Mr. Ou Zongrong is interested.
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SE A A T TUIAE L U O A U R AT
[ % % % BE % AT A RoYue Limited ¥ A 1Y
1,265,826,000 A i 03 1) 245 N\ -

(6) FOBLEE S (A ) 4 Al A BR 28 ) A R L
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PR S w1 F A B A R O AT PR
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Mr. Fok Hei Yu is interested in 1,265,826,000 Shares together with Mr. Chow Wai Shing Daniel (Please

refer to Note 3 for further details).

Mr. Fok Hei Yu and Mr. Chow Wai Shing Daniel, both of FTI Consulting (Hong Kong) Limited,
were appointed by the High Court of HKSAR as the receivers of 1,265,826,000 Shares owned by
RoYue Limited on 9 May 2025.

Dongxing Securities (Hong Kong) Financial Holdings Limited is wholly-owned by Dongxing
Securities Co., Ltd which in turn is owned as to 52.74% by China Orient Asset Management Co.,
Ltd, which in turn is 71.55% owned by Central Huijin Investment Ltd. By virtue of the SFO,
China Orient Asset Management Co., Ltd. and Dongxing Securities Co., Ltd are deemed to be
interested in the Shares in which Dongxing Securities (Hong Kong) Financial Holdings Limited is

interested.

Save as disclosed above, the Directors and chief executive are not aware of

any other person, not being a Director or chief executive of the Company,

who had an interest or short position in the Shares or the underlying Shares

of the Company as recorded in the register required to be kept by the
Company under section 336 of the SFO as at 30 June 2025.

The Directors and chief executive are not aware of any other person, not

being a Director or chief executive of the Company, who had an interest or

short position in the Shares or the underlying Shares of the Company as

recorded in the register required to be kept by the Company under section
336 of the SFO as at 30 June 2025.
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SHARE OPTION SCHEME

On 15 December 2017, the Share Option Scheme was conditionally

approved and adopted by the then shareholders of the Company and its

implementation is conditional on the listing.

(1)

(2)

Purpose

The purpose of the Share Option Scheme is to provide the Company
with a means to incentivise the Participants (as defined below) and
retain employees of the Group, and to encourage employees to work
towards enhancing the value of the Company and promote the

long-term development of the Company.

Participants, Duration and Remaining Life

Subject to the terms of the Share Option Scheme, the Board shall
be entitled at any time within the period of 10 years after the
adoption date, being 15 December 2017 to 14 December 2027, to
grant options to any director or employee of the Group who in the
sole discretion of the Board has contributed or will contribute to
the Group (the “Participant”). Subject to earlier termination by
the Company in general meetings or by the Board, the Share
Option Scheme shall be valid and effective for a period of 10 years
commencing on the adoption date. As at 30 June 2025, the
remaining life of the Share Option Scheme is approximately 2 years

and 5 months.

No offer shall be made and no option shall be granted to any
Participant in circumstances prohibited by the Listing Rules at a
time when the Participant would or might be prohibited from
dealing in the Shares by the Listing Rules or by any applicable
rules, regulations or law. In particular, no options may be granted
during the period commencing one month immediately preceding
the earlier of (i) the date of the Board meeting (as such date is first
notified to the Stock Exchange in accordance with the Listing
Rules) for the approval of the Company’s results for any year, half-
year, quarterly or other interim period; and (ii) the deadline for the
Company to publish its interim or annual results announcement
under the Listing Rules; and ending on the date of actual

publication of such results announcement.
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Maximum Number of Shares Available for Issue

The maximum number of Shares which may be issued upon exercise
of all options to be granted under the Share Option Scheme and all
other share option schemes existing at such time of the Company
shall not in aggregate exceed 400,000,000 Shares (representing 10%
of the total number of Shares in issue (excluding treasury shares) as of
the date of the listing of the Shares on the Stock Exchange, the “Scheme
Mandate Limit”), which represents 9.16% of the total number of
Shares in issue as at the date of approval of this annual report. The
number of options available for grant under the Share Option Scheme
at the beginning and the end of the six months ended 30 June 2025
was 400,000,000.

The Company may renew the Scheme Mandate Limit at any time
subject to prior shareholders’ approval but in any event, the total
number of Shares which may be issued upon exercise of all options to
be granted under the Share Option Scheme and any other share
option schemes of the Company under the limit as refreshed must
not exceed 10% of the Shares in issue (excluding treasury share) as at
the date of approval of the renewal of the Scheme Mandate Limit.

Maximum Entitlement of Each Participant and Scheme
Limit

The maximum number of Shares issued and to be issued upon
exercise of the options granted and to be granted to any Participant
under the Share Option Scheme and any other share option schemes
of the Company (including exercised, cancelled and outstanding
options) in any 12 month period shall not at the time of grant exceed
1% of the Shares in issue (excluding treasury share), unless otherwise
separately approved by shareholders in general meeting with such

Participant and his associates abstaining from voting.

At any time, the maximum number of Shares which may be issued
upon exercise of all options which then have been granted and have
yet to be exercised under the Share Option Scheme and any other
share option schemes of the Company shall not exceed 10% of the
total number of Shares in issue (excluding treasury share) from time
to time.
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Grant of Options to Connected Persons or Any of their
Associates

Each grant of options to a Director, chief executive or substantial
shareholder of the Company, or their respective associate(s), must be
approved by the independent non-executive Directors (excluding any
independent non-executive Director who is the proposed grantee).
Where any grant of options to a substantial shareholder or an
independent non-executive Director, or their respective associate(s),
would result in the Shares issued and to be issued upon exercise of all
options granted and to be granted under any share option scheme(s)
of the Company (including options exercised, cancelled and
outstanding) to such person in the 12-month period up to and
including the date on which an offer of the grant of option is made to
the Participant (the “Offer Date”) representing in aggregate over 0.1%
of the Shares in issue at the Offer Date, such grant of options must be
approved by the shareholders of the Company in general meeting, in
which the grantee, his/her associates and all core connected persons of

the Company must abstain from voting in favour of such resolution.

Acceptance and Exercise of Options, Vesting Period

Participants are required to pay HK$1.00 as consideration for the
acceptance of an option granted to them. There is no specific period
set for such payment. The period for such acceptance and payment

are determined by the Board at the time of granting the options.

Subject to the terms of grant of any option, an option may be
exercised by the grantee at any time during the option period and in
accordance with the vesting schedule and other terms specified in the
offer. No option may be vested more than 10 years after the date of
grant.
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(7) Exercise Price

The exercise price shall be a price determined by the Board and
notified to a Participant but in any event shall be at least the higher

of:

o the closing price of the Shares as stated in the Stock Exchange’s
daily quotation sheets on the date of grant of the option, which
must be a business day;

o the average of the closing price of the Shares as stated in the
Stock Exchange’s daily quotation sheets for the five business
days immediately preceding the Offer Date; and

o the nominal value of a Share on the date of grant.

(8) Option Granted

Since the adoption of the Share Option Scheme and up to the date of
this report, no option has been granted or agreed to be granted by the
Company pursuant to the Share Option Scheme, or were exercised,
cancelled, lapsed or outstanding. Therefore, it is not applicable for the
Company to set out the number of Shares that may be issued in respect
of the share options granted under the Share Option Scheme during
the Period divided by the weighted average number of Shares of the

relevant class in issue in the Period.

Further details of the principal terms of the Share Option Scheme are
set out in the prospectus of the Company dated 28 December 2017.

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

Saved as disclosed in this interim report, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the listed securities of
the Group during the Period (including sale of treasury shares). As at 30
June 2025, the Company did not have any treasury shares.

ISSUE OF EQUITY SECURITIES

During the Period, the Company did not conduct any equity fund raising
activity.
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Zhenro Properties Group Limited

INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend for
the Period (for the six months ended 30 June 2024: Nil).

CHANGES IN INFORMATION OF DIRECTORS

During the six months ended 30 June 2025, there was no change in
information of directors required to be disclosed pursuant to Rule 13.51B
of the Listing Rules.

AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”)
with written terms of reference in compliance with Rule 3.21 of the Listing
Rules and the Corporate Governance Code. The Audit Committee consists
of three members, namely Ms Yang Yongyi, Mr Wang Chuanxu and Mr
Xie Jun, each of them an independent non-executive Director. Ms Yang
Yongyi has been appointed as the chairman of the Audit Committee, and
is an independent non-executive Director possessing the appropriate
professional qualifications as required under Rule 3.10(2) of the Listing
Rules. The primary duties of the Audit Committee include: (i) making
recommendations regarding the appointment and removal of external
auditors of the Company; (ii) reviewing the accounting policies and
financial position of the Company; (iii) reviewing and supervising the
internal audit functions and internal control structure of the Company; and

(iv) reviewing and overseeing the risk management of the Company.

The Company’s unaudited condensed consolidated interim results and
interim report for the six months ended 30 June 2025 were reviewed by

the Audit Committee before recommendation to the Board for approval.
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Interim Condensed Consolidated Statement of
Profit or Loss

BEEF - RHEANH=ARIEAEA
For the six months ended 30 June 2025

B 54 e S 1 TR AR
Notes 2025 2024
AR ¥+ AREFx
RMB’000 RMB’000
E3:F2 (R FEH )
(Unaudited) (Unaundited)
e #5 REVENUE 4 4,645,377 24,658,401
8 A Cost of sales (4,513,712) (23,344,275)
E Gross profit 131,665 1,314,126
HiAth e A K i 2 Other income and gains 20,262 14,817
BB By 8 B 32 Selling and distribution expenses (397,698) (483,394)
TR =2 Administrative expenses (248,8606) (324,085)
4 G A W(E s 4R T AR Impairment losses on financial assets, net (1,344,660) (119,340)
HoAth B Other expenses 5 (2,495,201) (1,262,005)
ERSAC7/E A PN N 7| Fair value losses on investment properties 12 (259,300) (225,600)
il A Finance costs 6 (1,946,317) (1,564,696)
J&E A DA R B0 38 A B &5 48 Share of profits and losses of:
GEA ¥k Joint ventures (592) (17,302)
/AT Associates (228,801) 21,882
B B il s 16 LOSS BEFORE TAX 7 (6,769,508) (2,645,597)
FIr A5 B K Income tax credit 8 111,930 137,227
WX 1R LOSS FOR THE PERIOD (6,657,578) (2,508,370)
AN AN EHEAS - Attributable to:
NEIE 2SN Owners of the parent (6,463,094) (2,343,441)
IE e I B 25 Non-controlling interests (194,484) (164,929)
(6,657,578) (2,508,370)
AATEBERERFEAA LOSS PER SHARE ATTRIBUTABLE
P A 5 i Js 48 TO ORDINARY EQUITY HOLDERS
OF THE COMPANY:
TR R A Basic and diluted
-HNEE — For loss for the period ANR¥a.4878 ANER¥(0.54)70
10 RMB(1.48) RMB(0.54)
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Inferim Condensed Consolidated Statement of

Comprehensive Income
BEZE - HEANA=THIEAMEA
For the six months ended 30 June 2025

—E R TR TPUAE
2025 2024
AR¥FIi AREFx
RMB’000 RMB’000
(REBEEHE¥) (R AEFH )
(Unaundited) (Unaudited)
W R LOSS FOR THE PERIOD (6,657,578) (2,508,370)
HoAtb 2 v e A (PR 52) OTHER COMPREHENSIVE INCOME/
(EXPENSE)
AR AEE M E N 2 EH 45 2 Ocher comprehensive income/(expense) that may
o A2 A (B ) - be reclassified to profit or loss in subsequent
periods:
TE 58, 2 %8 - Exchange differences:
WBEGIPET EEMMEN .S Bxchange differences on translation of foreign
operations 537,497 (182,126)
Wz H2mB A (B %) OTHER COMPREHENSIVE INCOME/
1 B B JH (EXPENSE) FOR THE PERIOD, NET OF
TAX 537,497 (182,126)
B 2 B % 4% > MBRBLIE TOTAL COMPREHENSIVE EXPENSE FOR
THE PERIOD, NET OF TAX (6,120,081) (2,690,496)
AN AL EAS - Attributable to:
EE/NIE  FSIN Owners of the parent (5,925,597) (2,525,567)
IE e B M 25 Non-controlling interests (194,484) (164,929)
(6,120,081) (2,690,496)

A8 EReERmARIT

Zhenro Properties Group Limited
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Interim Condensed Consolidated Statement of

Financial Position
TE CTHENA=TH
30 June 2025

B 5 ZE R TR YA
Notes AH=1H +ZH=+—H
30 June 2025 31 December 2024
AR BFox AR ¥T T
RMB’000 RMB’000
(R 28 % ) (FEH )
(Unaudited) (Audited)
Ik R B & NON-CURRENT ASSETS
W W Kok Property, plant and equipment 11 486,058 522,152
ey Investment properties 12 7,174,400 7,433,700
i ) RE & Right-of-use assets 214,331 222,173
HoAt T Other intangible assets 10 16
waENGESE Investments in joint ventures 2,007,760 2,254,602
& A A Investments in associates 5,893,209 6,359,924
i S B T G Deferred tax assets 12,506 19,201
I Vi By AL Total non-current assets 15,788,274 16,811,768
i B & B CURRENT ASSETS
B Properties under development 32,848,939 33,373,365
FEHREHD® TYE Completed properties held for sale 23,236,111 29,483,387
B 5 e 3k T8 Trade receivables 13 254,451 262,670
A B T N ) R JE Due from related companies 23 8,816,686 9,916,396
TA AT #KE ~ HoAth B K IE K Prepayments, other receivables and
oA other assets 16,408,951 18,589,696
T i [e] A T Tax recoverable 1,742,550 1,760,203
Z BRI Bl S CHEH A3 Restricted cash and pledged deposits 2,131,802 1,969,388
W4 R &S5 EY Cash and cash equivalents 14 467,615 1,215,294
B AR AE Total current assets 85,907,105 96,570,399
i B £ CURRENT LIABILITIES
B 5 MEAT R E S BEAT 5248 Trade and bills payables 15 13,600,873 16,349,689
oAl AT K IE X ESTE 2 Other payables and accruals 18,072,288 15,737,159
#HRARE Contract liabilities 11,267,537 13,841,193
JREASF B W 2 ] EOE Due to related companies 23 4,878,087 5,375,738
FE R SRAT B H At 1 3K Interest-bearing bank and other
borrowings 16 23,140,526 26,795,849
Lk Senior notes 17 24,250,733 24,514,674
IR e Corporate bonds 18 3,415,262 1,496,056
KB A Perpetual capital securities 20 1,406,818 1,412,671
A} i JE Tax payable 3,790,954 3,913,574
iEN =R Lease liabilities 1,264 1,536
i E) A AR A Total current liabilities 103,824,342 109,438,139

@)

)
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Interim Condensed Consolidated Statement of Financial Position

ZETHENA=TH
30 June 2025
B - e - TR AR
Notes ~H=1+H +—HA=+—H
30 June 2025 31 December 2024
AR ¥ T AR ¥T oL
RMB’000 RMB’000
(REBFH¥) (R &%)
(Unaudited) (Audited)
WA EEHE NET CURRENT LIABILITIES (17,917,237) (12,867,740)
A8 R WO B £ TOTAL ASSETS LESS CURRENT
LIABILITIES (2,128,963) 3,944,028
=L NON-CURRENT LIABILITIES
AR SRAT B H b £ 3K Interest-bearing bank and other
borrowings 16 3,249,200 1,032,050
Ho A JE AT K IE X EFT 2 ] Other payables and accruals 1,012,014 1,305,123
HEARE Lease liabilities - 4,874
UNEIREE Corporate bonds 18 1,730,625 3,602,479
% 2E T A AR Deferred tax liabilities 300,162 279,287
IE B B A Total non-current liabilities 6,292,001 6,223,813
A Net liabilities (8,420,964) (2,279,785)
HE i EQUITY
BES AN AL HE 45 Equity attributable to owners of
the parent
B AR Share capital 19 282 282
fiti fhi Reserves (17,191,169) (11,207,610)
(17,190,887) (11,207,328)
I P2 RHE 45 Non-controlling interests
oAl FF 2 A 4 Other non-controlling interests 8,769,923 8,927,543
RE £ # 5 Total equity (8,420,964) (2,279,785)

ERHEREARAT

o0

Zhenro Properties Group Limited
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Inferim Condensed Consolidated Statement of

REF-WEFZAZ+-A

At 31 December 2024 (audited)

Changes in Equity
BECECHFEANA=TAIEANEA
For the six months ended 30 June 2025

Lk £ N 31
Attributable to owners of the parent
HE B 3t
Bk RO AOEREM WARMG  RGBEE  WBEE  RHER St ERES  MGAE
Statutory  Exchange Non-
Share Share Merger Capital surplus  fluctuation  Accumulated controlling Total
capital premium reserve reserve reserve reserve losses Total interests equity

ARBTE ARBTL ARETE ARYTE ARMTZ ARWTZ ARWTE AR¥TE AR¥TZ ARWTZ
RMB0O0  RMB0O0  RMBOOO  RMBOOO ~ RMB0O0 ~ RMBOOO  RMBOOO  RMBUOO  RMBOO0  RMB00O

(B 282 3,696,478 4,527,360 (215,008) 1,885,170 (1,514,557) (19,586,993) (11,207,328)  8927,543  (2,279,785)
Wik Loss for the period - - - - - S (6463094 (6463,094)  (194484)  (6,657,578)
M2 mEHA - Other comprehensive income for the period:

BEGEBEEMERLES  Exchange differences on translacion of foreign

operations - - - - - 537,497 - 537,497 - 537,497
LTSN Total comprehensive income for the period - - - - - 537497 (6A463,094)  (5.925597)  (194,484)  (6,120,081)
i R A 0 B HE ) Changes in ownership interests in subsidiaries

(REF RS E) without change of control - - - (57,962) - - - (57,962) 57,962 -
[ NGE 2L 3 By Capital addition of subsidiaries from

non-controlling interests - - - - - - - - 4752 4752

O o M A

Capital reduction of subsidiaries from

non-controlling interests

- - - - - - - - (25,850) (25,850)

REZZREAAZTH
(RE#HR)

At 30 June 2025 (unaudited)

282 3,696,478 4,527,360 (73,0300 1,855,170 977,060)  (26,050,087) (17,190,887) 8,769,923 (8,420,964

e S S N

At 31 December 2023 (audited)

KABHAE
Attributable to owners of the parent
WA RbEE AUEE  EARE BB WBRE  EHER B FEmES  MEAE
Statutory Exchange Non-
Share Share Merger Capital surplus fluctuation  Accumulated controlling Total
capital premium feserve feserve feserve feserve losses Total interests equity

ARBTE ARWTFL ARKTE ARBTL ARWTL ARKTT ARWTZ ARWTL ARWTZ ARKTIE
RMBOOO  RMB0OO  RMBOOO  RMBO0  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO

(BHH) 282 3,696,478 4,527,360 (215,068) 1,851,021 (1,026,027) (12,723,009)  (3,888,963) 10,040,492 6,151,529
MR Loss for the period - - - - - - 3BM) @3BM) (164929 (2,508,370)
e RS Other comprehensive expense for the period:

A EREEMMERL XS  Exchange differences on translacion of foreign

operations - - - - - (182,126) - (182,126) - (182,126)
N AT B A Total comprehensive expense for the period - - - - ~ (1821260 (343/441)  (2525567)  (164929)  (2,690,496)
R I R 4 Acquisition of non-controlling interests - - - (200 - - - (200) (50) (250)
BB 25 ) 9 M Capital reduction of subsidiaries from

1 O AR 7

non-controlling interests
Dividends paid to non-controlling

shareholders of a subsidiary

- - (331,048) (331,048)

- - - - - - - - (63,381) (63,381)

REFZIEAA =T
(REHFY)

At 30 June 2024 (unaudited)

2

2

2 3,696,478 4,527,360 (215,268) 1,851,021 (1,208,153)  (15,006,450) ~ (6,414,730) 9,481,084 3,066,354
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Inferim Condensed Consolidated Statement of

Cash Flows

BEZE - HEANA=THIEAMEA
For the six months ended 30 June 2025

Wi SESEE SEoNE
Notes 2025 2024
AR ¥ Tz A BT e
RMB’000 RMB’000
(kB #HH) (RAEFH )
(Unaundited) (Unaudited)
RENHREHSRE CASH FLOWS FROM OPERATING
ACTIVITIES
¥ Bl 1T M 18 Loss before tax (6,769,508) (2,645,597)
i Adjustments for:
S EN S & Depreciation of items of property, plant

g and equipment 7 35,617 11,494
it HME W E T A Depreciation of right-of-use assets 7 7,842 14,287
A Y A 4 B Amortisation of other intangible assets 7 6 6
Y WUE Rk A Gain on disposal of items of property,

THH 10 45 75 plant and equipment, net 7 (51) (1)
B WA A A R Losses on disposal of associates 7 93,050 -
JRE AL DATR ¥ A s A Je G #8 0 Share of profits and losses of:

HEME Joint ventures 592 17,302

i 4 W Associates 228,801 (21,882)
BEW N T HER Fair value losses on investment properties 7, 12 259,300 225,600
th B 4% A A Losses on disposal of financial assets at fair

A E Y M R value through profit or loss 7 - 87
4 Fl T 7 TR (L A 1R VR AR Impairment losses of financial assets, net 7 1,344,660 119,340
LB B P 2 R AR B Impairment losses recognised for

TR T W) 3 e w8 1Y W (8 properties under development and

JiEi 15 completed properties held for sale 7 1,971,541 1,198,502
Fill PR A Finance costs 6 1,946,317 1,564,696
I E U A Interest income (13,000) 9,134)

(894,833) 474,700

ERHEREARAT
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Interim Condensed Consolidated Statement of Cash Flows

BEZE AN A=THIEAREA
For the six months ended 30 June 2025

it R4 ks
Notes 2025 2024
AR ¥ Tz A BT e
RMB’000 RMB’000
(RBEHH) (RAEFH )
(Unaundited) (Unaudited)
B b 2 R AE Decrease in properties under development
B v T 2k D and completed properties held for sale 5,249,184 21,776,331
Z BRI B A (38 ) kb (Increase)/decrease in restricted cash (171,253) 644,689
2 S A A 3 D Decrease in pledged deposits 8,839 40,130
B Ty e ORI D Decrease in trade receivables 8,219 176,964
FEATFCE ~ H A EUT K IE B Decrease in prepayments, other receivables
H At E D and other assets 736,179 1,191,006
JRE iz R B D TR B Increase in amounts due from related
companies (35,795) (24,002)
B 5 WA Sk T I E A SR 0 Decrease in trade and bills payables
B (2,748,816) (250,481)
At A 3K TE R R L 2 T Increase in other payables and accruals
Hom 499,093 36,928
G H A Decrease in contract liabilities (2,573,656) (24,070,032)
JREAF R B 2 ) K T 8 Increase in amounts due to related
companies 6,001 28,393
RE g s a Cash generated from operations 83,162 24,626
2 F R Interest received 13,000 9,134
CATBLIE Tax paid 34,533 (184,023)
MAEIEE IS, (T A) B4 Net cash flows generated from/(used in)
it 12 T A operating activities 130,695 (150,263)
BEEGE B EB &R E CASH FLOWS FROM INVESTING
ACTIVITIES
IEE W - B s # I H  Purchases of items of property, plant and
equipment 11 3) (14)
— [H] Bff g 2 W)V Liquidation of a subsidiary - (1,481)
R AT EF AR R Disposal of financial assets at fair value
4 Tl through profit or loss - 2,641
MEWE - WE LR #EE  Disposal of items of property, plant and
equipment 11 531 7
I B BT AT B Net cash flows generated from investing
perE) activities 528 1,153

TE-RFHHRE
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Interim Condensed Consolidated Statement of Cash Flows
WE T HEANH=THIEAEH
For the six months ended 30 June 2025

Bt 51 e N S R4
Notes 2025 2024
AR ¥ Tz A BT e
RMB’000 RMB’000
(RBHH) (RAEFH )
(Unaundited) (Unaudited)
il T 3 B P 1 B R CASH FLOWS FROM FINANCING
ACTIVITIES
e M A TS 2 D 2 I HE fi Acquisition of non-controlling interests in
subsidiaries - (250)
RN T Advances from related companies 23 60,283 51,855
(81l IR T Repayment of advances from related
companies 23 (1,615) (141,078)
45T BB W R Advances to related companies 23 (23,315) (343,768)
T8R4 T BRI 7 1Y 3G Repayment of advances to related companies 23 1,209 344,645
TR SRAT B H At i 3R A5 Proceeds from interest-bearing bank and
I other borrowings — 92,199
T8 SEE SR AT K HoAth 5 3K Repayment of interest-bearing bank and
other borrowings (400,614) (232,853)
8 32 8 AE Repayment of corporate bonds 2,320) (3,320)
(CY- 3= ET £ Repayment of asset-backed securities (380)
O & & R 55 2 FLE Interests paid to asset-backed securities (34) -
FH A BCIE 1Y A < Principal portion of lease payments (5,208) (8,512)
2 AT RLE Interest paid (95,338) (91,164)
il B i ) B 4 U Net cash flows used in financing activities
i (467,332) (332,246)
BHEeERkBEFHMMY NET DECREASE IN CASH AND CASH
o+ EQUIVALENTS (336,109) (481,356)
W) & R A EEY) Cash and cash equivalents at beginning of
the period 1,215,294 1,716,960
i 2% 438 B 1Y 52 2 > IR Effect of foreign exchange rate changes, net (411,570) 239
BARRERBE&EED CASH AND CASH EQUIVALENTS AT
END OF PERIOD 467,615 1,235,843

C

S

L

ERERBARAR

Zhenro Properties Group Limited
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FHfRGRERERE
Inferim Condensed Consolidated Statement of Cash Flows
WE T HENA=THIEAMEA
For the six months ended 30 June 2025

Rt G- S TR AR
Notes 2025 2024
AR ¥ F o AREFx
RMB’000 RMB’000
(REBEEHE¥) (R AEFH )
(Unaundited) (Unaudited)
Bl& kB & % EHY R ANALYSIS OF BALANCES OF CASH
vigin AND CASH EQUIVALENTS
Bl 4 AR AT 45 B Cash and bank balances 14 2,599,417 3,869,673
W 2 BRI & Less: Restricted cash 14 2,076,721 2,542,565
[REIELIREE Pledged deposits 14 55,081 91,265
RIS REWERM  CASH AND CASH EQUIVALENTS AS
PIB & RBEFHED STATED IN THE INTERIM
CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS 467,615 1,235,843

&)

)V
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Notes to Interim Condensed Consolidated

Financial Information

BEZE - HEANA=THIEAMEA
For the six months ended 30 June 2025

ole

UEE_Z_AEANH=THI
SR A Y oM OB 4R A BRSO ORE
Th R 4 B g it E R 55 4 5% of W] A
TR A o 5% I BA AR A IS
EERIE NS M R R EE
T 09 BT A G RE K B BF 5 TE > N e B
AEBMBE T WNEFTH =
T H Ok E R TR &S B )
F— OB -

AR R

BE_EZ_HENA=ZFTHILEAN
B A > A 5L 815 s 1R AN R
6,657,578,000 7 ° A & T HL AN
A= H o AL RS & K8
i L B N R H517,917,237,000
TC 5 (i) AN 42 [ SR AT B At A 3K~ 1B
R ARG KEEAE S
B R SRR S (R H A A 3R
H AR &) B AR
59,551,166,000 7 - H & A R ¥
53,559,327,000 JC ¥ 7F & 2 + il H
A B A1 2 ok i B R MR HEl S
B &5 B H N R ¥467,615,000
IG5 (i) A 5 [ R T 8 R 3K H
WERLG TEEEENALR A
N B 5 25,514,182,000 TG b 4 T 48 56
=B MME A& AR K
1,001,202,000 G > #H FH A R ¥
5,113,650,000 JC 1 25 T # 5 5% 9 &
A5 Gv) MR ¥ TH E R KA
3 5T B BR AT S At 1 B A 4
A HF AN R %20,619,286,000 76 - #H E
A R ¥ 2,856,438,000 7T 19 & F =
T ER AT B Ath £ 2 e B R K
B ARELERREERN T
Fr—HAR_ZF L — AR
oA A fEHFE AR AR
2,532,335,0007C > (vi) A< B B oK & UG
KB EARB HFMARE NRE
1,799,698,000 JC 5 K (vii) A~ 4E [H] 7 fig
BB T E AR A B R
EOX R WK A B ANR K
1,120,284,000 JC ©

ERERBARAR

Zhenro Properties Group Limited

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2025 has been prepared in accordance with
1AS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements and should be read in conjunction with the Group’s
annual consolidated financial statements for the year ended 31
December 2024.

Going concern basis

For the six months ended 30 June 2025, the Group recorded a net
loss of RMB6,657,578,000. As at 30 June 2025, (i) the Group’s
current liabilities exceeded its current assets by RMB17,917,237,000.
(ii) the Group’s total bank and other borrowings, senior notes,
corporate bonds, perpetual capital securities and asset-backed
securities (included in other payables and accruals) amounted to
RMB59,551,166,000, out of which RMB53,559,327,000 will be
due for repayment within the next twelve months or on demand,
while its cash and cash equivalents amounted to RMB467,615,000; (iii)
the Group had not repaid an aggregate amount of principal and
interest of RMB25,514,182,000 for certain senior notes and an
aggregate amount of interest amounting to RMB1,001,202,000 for
certain senior notes according to their scheduled repayment dates,
triggering events of default for certain senior notes amounting to
RMB5,113,650,000; (iv) an aggregate amount of principal of
RMB20,619,286,000 for interest-bearing bank and other borrowings
had not been repaid according to their scheduled repayment dates,
triggering certain long term interest-bearing bank and other
borrowings amounting to RMB2,856,438,000 becoming repayable
on demand; (v) the Group failed to repay the principal and interest
amounting to RMB2,532,335,000 for corporate bonds, each due in
November 2022 and January 2027; (vi) the Group failed to repay the
principal and interest amounting to RMB1,799,698,000 for the
perpetual capital securities; and (vii) the Group failed to repay the
principal and interest amounting to RMB1,120,284,000 for an asset-
backed security due in April 2024.
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Notes to Interim Condensed Consolidated Financial Information
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WHER—FZENF FE
WA B A To4n B
7.4%;

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

BASIS OF PREPARATION (Continued)
Going concern basis (Continued)

The above events or conditions indicate the existence of a material
uncertainty which may cast significant doubt on the Group’s ability
to continue as a going concern. In view of such circumstances, the
Directors have undertaken a number of plans and measures to

improve the Group’s liquidity and financial position, including:

(@) The Group has been actively working with its legal advisor and
financial advisers on its offshore holistic liability management
solutions, in order to achieve a long-term sustainable capital
structure, resolve its liquidity issue and stabilise the Group’s
operations, taking into account the interests of all its
stakeholders. Given that the PRC property market remains
weak and the Group’s controlling is in the process of
liquidation, the management of the Group is considering
various options of the revised Restructuring Plan as announced
by the Company on 30 June 2025. The management of the
Group has several meetings with various advisers whilst there
is no concrete plan to move forward in order to forwardly work
out a holistic solution at all stakeholders. The Group will keep
exploring a new offshore restructuring proposal to

accommodate the current market conditions in future;

(b) The Group has been actively negotiating with existing lenders
on the extension for repayments of certain borrowings. The
Group may be able to extend the payment schedule for certain
interest-bearing bank and other borrowings. Nevertheless, the
confirmation of such extension is subject to the final approval

from the lenders;

The Group has achieved considerable success in securing
extensions for repayments of certain borrowings. From 1
January 2025 up to the date of this report, the Group has
successfully extended approximately RMB1.95 billion of
borrowings ranging from one year to six years, with a reduction
in interest costs ranging from 0.4% per annum to 7.4% per

annum;

TE-RFHHRE
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Notes to Interim Condensed Consolidated Financial Information
HE -F - HENA=THIEAMMA
For the six months ended 30 June 2025
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Zhenro Properties Group Limited

1.

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(0

(d

(e)

®

(2)

The Group has been actively negotiating with several financial
institutions to obtain new loans at a reasonable cost for
ensuring delivery of its property projects under development,
whilst there have been no new additional borrowings from 1

January 2025 up to the date of this report;

The Group will continue to seek for other alternative financing
and borrowings to finance the settlement of its existing
financial obligations and future operating and capital
expenditures, whilst there have been no new additional

borrowings from 1 January 2025 up to the date of this report;

The Group has prepared a business strategy plan mainly
focusing on the acceleration of the sales of properties However,
as there has been no material improvement in the PRC
property market and the Group’s current priority remains the
preservation of property value, it has not resorted to distressed
sales by offering substantial discounts to market prices;

The Group has implemented measures to speed up the
collection of outstanding sales proceeds and effectively control
costs and expenses, in particular administrative expenses and

tax refunds; and

The Group will continue to seek suitable opportunities to
dispose its equity interests in certain project development
companies in order to generate additional cash inflows, despite
the PRC property market still being a downturn, from 1
January 2025 up to date of this report, no such disposal has

occurred.



RS & IS E R

Notes to Interim Condensed Consolidated Financial Information
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BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

BASIS OF PREPARATION (Continued)
Going concern basis (Continued)

The Directors have reviewed the Group’s cash flow projections
prepared by management, which cover a period of not less than
twelve months from 30 June 2025. They are of the opinion that,
taking into account the abovementioned plans and measures, the
Group will have sufficient working capital to finance its operations
and to meet its financial obligations as and when they fall due within
the following twelve months from 30 June 2025. Accordingly, the
Directors are satisfied that it is appropriate to prepare the unaudited
interim condensed consolidated financial information of the Group
for the period ended 30 June 2025 on a going concern basis.

Notwithstanding the above, given the volatility of the property
sector in Mainland China and the uncertainties to obtain continuous
support from the banks and the Group’s creditors, significant
uncertainties exist as to whether the management of the Group will

be able to implement the aforementioned plans and measures.

Should the Group be unable to achieve the above-mentioned plans
and measures and operate as a going concern, adjustments would
have to be made to write down the carrying values of the Group’s
assets to their recoverable amounts, to provide for any further
liabilities which might arise, and to reclassify non-current assets and
non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not been reflected
in the unaudited interim condensed consolidated financial

information.
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Notes to Interim Condensed Consolidated Financial Information
HE -F - HENA=THIEAMMA
For the six months ended 30 June 2025

2.
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EoRETF A=+ —HIE
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B P R R A 21 S B RT
Amendment to IAS 21

TR A SR ) RSB R B R B RS
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ERHEREARAT

Zhenro Properties Group Limited

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2024, except for
the adoption of the following revised standards for the first time for

the current period’s financial information.

ik Z Af i
Lack of Exchangeability

The nature and impact of the amended IFRS Accounting Standard
that are applicable to the Group are described below:

Amendments to 1AS 21 specify how an entity shall assess whether a
currency is exchangeable into another currency and how it shall
estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group’s presentation currency
were exchangeable, the amendments did not have any impact on the

interim condensed consolidated financial information.
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Notes to Interim Condensed Consolidated Financial Information
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BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group’s business
which includes property development and leasing and management
consulting services by project location for the purpose of making
decisions about resource allocation and performance assessment. No
single location’s revenue, net profit or total assets exceeded 10% of
the Group’s combined revenue, net profit or total assets during the
period. As the business in all the locations have similar economic
characteristics and with similar nature of property development and
leasing and management, nature of the aforementioned business
processes, type or class of customer for the aforementioned business
and methods used to distribute the properties or provide the services,

all locations were aggregated as one reportable operating segment.

Geographical information

No further geographical information is presented as the Group’s
revenue from the external customers is derived solely from its
operation in Mainland China and no material non-current assets of
the Group are located outside Mainland China.

Information about major customers

No sales to a single customer or a group of customers under common
control accounted for 10% or more of the Group’s revenue during the
six months ended 30 June 2025 and 2024.
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Notes to Interim Condensed Consolidated Financial Information

WE R HEANA=AHIEAMEA
For the six months ended 30 June 2025

4. Wesk 4. REVENUE
s HranE An analysis of revenue is as follows:
BEAH=Z1THILAMWA
For the six months ended 30 June
—E R TR U4
2025 2024
AR #Fox VNS e
RMB’000 RMB’000
(RBH ) (REEEF )
(Unaundited) (Unaundited)
SRy Tl & Revenue from contracts with customers 4,600,123 24,617,558
A& 1 A 2 U 9 0 AR Revenue from other sources
KAFKEYEREHEN Gross rental income from investment
Tl 4 i A R BE property operating leases:
GERNE O TR il @ Lease payments, including fixed payments 45,254 40,843
At Total 4,645,377 24,658,401

% P A R AR W 4 B AR

Disaggregated revenue information for revenue from

&K contracts with customers
BEAH=THIEAHEA
For the six months ended 30 June
2025 2024
AR ¥ F oL AR T
RMB’000 RMB’000
(REBEH) (RAEF )
(Unaundited) (Unaundited)
15 P o IR s A Types of goods or services
HEY % Sale of properties 4,598,119 24,609,579
B A IR RS Management consulting services 2,004 7,979
st Total 4,600,123 24,617,558
W i Tl R IR T Timing of revenue recognition
L il i 4 Properties transferred at a point in time 4,598,119 24,609,579
Pl 5 s e ] ol % Services transferred over time 2,004 7,979
st Total 4,600,123 24,617,558

ERHEREARAT

Zhenro Properties Group Limited
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Notes to Interim Condensed Consolidated Financial Information

oAt BA 32
oAl B S BT T

5. OTHER EXPENSES

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

An analysis of other expenses is as follows:

BEANA=1THILAMA

For the six months ended 30 June

R OhAE ZR 4
2025 2024
AR ¥ A BT o
RMB’000 RMB’000
(REBEEHFH) (RAEH )
(Unaudited) (Unaudited)
i BH #E b W 25 I FE A 45 Y Impairment losses recognised for properties
O 3R L) 36 W w8 09 Tol (E s 18 under development and completed
properties held for sale 1,971,541 1,198,502
[ 52, 5 18 i3 A Foreign exchange loss, net 336,566 33,783
E AT EF AR Net loss on disposal of financial assets at

& RlE A ) s 4R T AR fair value through profit or loss - 87
hEYE - BE K Losses on disposal of items of property,

A E Bk 1R plant and equipment 29 5
B W N ) ) e R Losses on disposal of associates 93,050 -
7 < S B A K AR Compensation for liquidated damages and

late payments 91,004 28,609
HoAth Others 3,011 1,019
B Total 2,495,201 1,262,005

il A

6. FINANCE COSTS

il R ATI T An analysis of finance costs is as follows:
BEEAH=Z1THIEAMA
For the six months ended 30 June
—E® _HAE —E AR
2025 2024
AR¥ T AR ¥F oL
RMB’000 RMB’000
(R % ) (R FEH )
(Unaundited) (Unaundited)
SRAT B HoAth 2K Interest on bank and other borrowings,
AEES - BREEE R corporate bonds, senior notes and
R R R A AR ACE R A proceeds from asset-backed securities 2,382,698 2,452,715
i g A & EE AR RS BE 5 Interest expense arising from revenue
contracts 12,580 423550
HEABHNE Interest on lease liabilities 62 993
S IR 4% 28 S A & 0 Total interest expense on financial liabilities
SRl E 0 RS B S AR not at fair value through profit or loss 2,395,340 2,877,258
W E AR Less: Interest capitalised 449,023 1,312,562
Mt Total 1,946,317 1,564,696
—E-RFRHRE

03
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Notes to Interim Condensed Consolidated Financial Information
HE -F - HENA=THIEAMMA

For the six months ended 30 June 2025

7. BB A e 7. LOSS BEFORE TAX
A AR T B BT s 1875 41 B (REA) The Group’s loss before tax is arrived at after charging/(crediting):
PUR 25 THAR 22 50
BEAA=1THILAMEA
For the six months ended 30 June
TR THE T T PYAE
2025 2024
AR ¥ Tz AR W T T
RMB’000 RMB’000
(R 2% #) (RAEH )
(Unaundited) (Unaundited)
B W) 2E AR Cost of properties sold 4,505,148 23,336,626
7B ) 2 KRR L Impairment losses recognised for properties
O 3R L) S W w8 09 Tol (s 18 under development and completed
properties held for sale 1,971,541 1,198,502
S T 7 e s 1E T AR Impairment losses of financial assets, net 1,344,660 119,340
Yy~ R Gs Bkt T B i # Depreciation of items of property, plant and
equipment 35,617 11,494
o7 R AT Depreciation of right-of-use assets 7,842 14,287
Al TR A B Amortisation of other intangible assets 6 6
HEWE- KB LFMEEM  Gain on disposal of items of property, plant
LR and equipment, net (51) (1)
AP EFI AR &M Losses on disposal of financial assets at fair
Y s 1R A value through profits or loss, net - 87
B I WD s R Losses on disposal of associates 93,050 -
i’ -C7ESVPNSHIEN 7F i Fair value losses on investment properties 259,300 225,600
[iE 50, fes 45 1% #H Foreign exchange loss, net 336,566 33,783
& B 4% F| Bl 32 (B 45 %5 & X B = Employee benefit expense (including
TTEON B H) - Directors’ and chief executive’s
remuneration):
T & K 4 Wages and salaries 130,324 162,293
T A wh R A A R Pension scheme contributions and social
welfare 11,148 28,269

/i/ ERERBARAR
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Notes to Interim Condensed Consolidated Financial Information
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BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

INCOME TAX CREDIT

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. Pursuant to the rules and
regulations of the Cayman Islands and British Virgin Islands, the
Group’s subsidiaries incorporated in the Cayman Islands and British
Virgin Islands are not subject to any income tax. The Group’s
subsidiaries incorporated in Hong Kong were not liable for income
tax as they did not have any assessable income arising in Hong Kong
for the six months ended 30 June 2025 and 2024.

Subsidiaries of the Group operating in Mainland China are subject to
the People’s Republic of China (“PRC”) corporate income tax at a
rate of 25%.

Land appreciation tax (“LAT”) is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sale of properties less deductible expenditures
including land costs, borrowing costs and other property
development expenditures. The Group has estimated, made and
included in taxation a provision for LAT according to the
requirements set forth in the relevant Mainland China tax laws and
regulations. The LAT provision is subject to the final review and

approval by the local tax bureau.

HEAT fo K A% AL HE -
BEAA=Z1THILARWA
For the six months ended 30 June
—E R TR AR
2025 2024
AR Tz ARWT T
RMB’000 RMB’000
(R#EHH) (KA )
(Unaudited) (Unaudited)
R 35 8 0 - Current tax:
1> 2 T 15 Wi Corporate income tax - 70,167
o+ b (E B 27,872 18,740
iR AT i R R A Over-provision in prior years (167,372) (294,488)
(139,500) (205,581)
0% S B IH Deferred tax 27,570 68,354
A TR B T G e 4 Total tax credit for the period (111,930) (137,227)

TE-RFHHRE
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10.

ole

Hﬁlé\
EHERREARERE T 1
EARNHA=ZFHIEANMHEA Z B
BE T WENA=Z+HIE
ANEH ) o

(i WN TEEDLE X RSN S 1]
HE 2% FE A N RE AL A A s 1R DL &
B B AT A ME P
4,367,756,000 B (2= & Z 4K
A=+ H LM A :4367,756,000
) " -

HOA A B T i 0 Ol 4 8%
A7 A {0 2 e > IE R R
CERCHFERZFNENA =
+ R AR H 25 2 B i A
{5 B AR A -

5 3 4 e R LT A
5

10.

DIVIDENDS

The Board has resolved not to pay an interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: Nil).

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amount is based on the loss
for the period attributable to ordinary equity holders of the parent
and the weighted average number of ordinary shares of 4,367,756,000
(six months ended 30 June 2024: 4,367,756,000) shares in issue
during the period.

No adjustment has been made to the basic loss per share amount
presented for the six months ended 30 June 2025 and 2024 in respect
of a dilution as the Group had no potentially dilutive ordinary shares
in issue during the reporting periods.

The calculation of basic loss per share is based on:

BEANA=1THIEAMA

For the six months ended 30 June

ZEHAE TR N4
2025 2024
AR ¥ T A BT
RMB’000 RMB’000
(RBHH) (REEE)
(Unaundited) (Unaundited)
&7 18 Loss
B\ A A A A A Loss attributable to ordinary equity holders
JE A5 s 48 of the parent (6,463,094) (2,343,441)
B Ay Shares
A B AT S Weighted average number of ordinary
JInRE T 25 8% shares in issue during the period 4,367,756,000  4,367,756,000
5 I e 4R Loss per share
FEAR R Basic and diluted ARWa4870 AR ©0.54)7T

RMB(1.48) RMB(0.54)

ERHEREARAT

Zhenro Properties Group Limited
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U Jﬁ“F& i)

HE -E"HFEASH=ZFTHIEA
A ZIS%I%UEZZIU\EWS,OOOE
(CFEPWENHAH=ZTH: ART
14,000 JG ) Wi 1§ & 7 -

HWE -_EZ-"HFEASAH=ZTHIEAN
il A > ZK%EIE&%E«EE@{E?%J\
[ ¥ 480,000 7T 11 & 2 (& P4 4%
ANH=TH: ANR¥e6o0007t) > E
A B i £ VR AR N R 51,0000 (-
FOPAENHZTH IR FEA
K #1,0000C) ©

WZEZAHFEARNAZTH AEH
W A N R 15353,698,000 7T
(ZF_WHE+_H=+T—H: A
X 209,845,000 7C) MW 2 ~ BB
RO M EZIK%%%E&“E%M?
& FAEHACHT (K 5E16)

BE R RFEASA=THIEAMEA
For the six months ended 30 June 2025

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
assets at a cost of RMB3,000 (30 June 2024: RMB14,000).

Assets with a net book value of RMB480,000 were disposed of by the
Group during the six months ended 30 June 2025 (30 June 2024:
RMB6,000), resulting in a net gain on disposal of RMB51,000 (30
June 2024: a net gain of RMB1,000).

As at 30 June 2025, the Group’s property, plant and equipment with
a net carrying amount of approximately RMB353,698,000 (31
December 2024: RMB209,845,000) were pledged to secure bank
borrowings granted to the Group (note 16).

BEE 12. INVESTMENT PROPERTIES
1e oL At
Under
construction Completed Total
AR ¥T T NR¥T T ANR#TF T
RMB’000 RMB’000 RMB’000
N_FZWE—H—H Carrying amount at
1 HR T (E (KR8 %) 1 January 2024 (audited) 3,229,699 4,777,201 8,006,900
NS S RS Y TEISRE Net loss from a fair value
adjustment (205,600) (367,600) (573,200)
HEEZWAET A =Z+—H Carrying amount at
KkZFE_NH—H—H 31 December 2024 and
1 B T (585 A%) 1 January 2025 (audited) 3,024,099 4,409,601 7,433,700
O B R R BT 15 e 18 i BE Net loss from a fair value
adjustment (85,900) (173,400) (259,300)
NFZHAEARNH=TH Carrying amount at
I W T (E (R 285 1%) 30 June 2025 (unaudited) 2,938,199 4,236,201 7,174,400

TE-RFHHRE
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12.

08

BE MR @ 12. INVESTMENT PROPERTIES (Cominmed)
WZEZAHFEANAZTH AEHE As at 30 June 2025, the Group’s investment properties with an
AR T {E 27 A\ R #7,126,200,000 78 aggregate carrying amount of approximately RMB7,126,200,000 (31
(ZZF-_WHE+_H=+—H: A December 2024: RMB5,826,019,000) were pledged to secure bank
R #5,826,019,00070) B G L and other borrowings granted to the Group (note 16).

AT J AR AR T R 00 BRAT R oAt
fi AR IR (B RE16) -

2 PAE e B Fair value hierarchy
TR A EE R E Y ERN L The following table illustrates the fair value measurement hierarchy
(w8 JE K - of the Group’s investment properties:

A AAEAH = B DU 805 8 2 P &
Fair value measurement as at 30 June 2025 using
LN ERAH
i3 ke B A Bl wm A

HE B B
(E—#) (58 —#) GE=#) Mgt
Quoted

prices  Significant  Significant

inactive  observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ANREFIL AREFILT ARETL AR¥FTIL
RMB’000 RMB’000 RMB’000 RMB’000

LA I B AHEAT Y Recurring fair value measurement for:
44035 1 4

A&
R T HEYE Completed commercial properties - - 4,236,201 4,236,201
T2 i W Commercial properties under
construction - - 2,938,199 2,938,199
- 7,174,400 7,174,400
ERhESEEARAR

Zhenro Properties Group Limited
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12. -EME @)
2 A TG & 4

TRBUAEBEEY EN LT
E T E & ()

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

12. INVESTMENT PROPERTIES (Continued)
Fair value hierarchy (Continned)

The following table illustrates the fair value measurement hierarchy

of the Group’s investment properties: (Continued)

RZFEZDE A ZH =+ — B DT SO A (R

Fair value measurement as at 31 December 2024 using

£ NG| ERAT
HRWS 2 Bl A %3 N
e 8 g g
(5B —%) (58 50 (5 =% HEt
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBTL ARWFILT ARETFT AR¥FTI
RMB’000 RMB’000 RMB’000 RMB’000
LA IH B AHEAT Y Recurring fair value measurement for:
WA TEGHE
ERZENEE S E'S Completed commercial properties - - 4,409,601 4,409,601
TER i Y Commercial properties under
construction - - 3,024,099 3,024,099
- - 7,433,700 7,433,700

WE X _HFEANHZTHIEAN
i H > 55— B — 4 2 [ A
SAE TR S R A S ol
BEBE =M

PLTR 51 B0 & Wy 3 A (B B B0 A
(B9 1l M E B A\ BOR A 2

1t 16 3 75

During the six months ended 30 June 2025, there were no transfers
of fair value measurements between Level 1 and Level 2 and no

transfers into or out of Level 3.

Set out below is a summary of the valuation techniques used and the

key inputs to the valuation of investment properties:

KR B A R i 17 % m HEF-
Valuation techniques  Significant unobservable inputs Range or weighted average
CEROHE ee gy 11 Fi 2

SY ENEEXYES WA BEAAL &

Completed commercial Income capitalisation
propetties method

TE T 26 ) 3 2 &S

Commercial properties
under construction

Comparison method

AAZHR A=A

30 June 31 December

2025 2024

(CRgiik 25-234 26-250
(N B W8 J7 Kk B i)

Estimated rental value
(RMB per sq.m. per month)
AL R

Capitalisation rate

4.25%-6.25% 4.50%-6.00%

R URIIRES 5% 5%

Expected profit margin

@)

)

TE-RFHHRE
Interim Report 2025 éQ :
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13.

/0

B B e W K JH 13. TRADE RECEIVABLES
A R R B SR B NG B An ageing analysis of the trade receivables as at the end of the
e 45 48 4 1 4 5 R AR TR R S 4y reporting period, based on the invoice date and net of loss allowance,
Bramw - is as follows:
RO SRS
ARA=Z+H +ZH=+—H
30 June 31 December
2025 2024
AR ¥ T AR ¥
RMB’000 RMB’000
(R#HH) (REHEH)
(Unaudited) (Audited)
— R Less than 1 year 19,376 104,306
— Dk Over 1 year 235,075 158,364
Awt Total 254,451 262,670

A AR AR 4 B B B R HE R SR 9
S R ML E JE T B S 0k O O (R &
s R T PR A > R AR PT A R
Sy B WK TE BRI R R A A0 I T
M ESEd ARt EHNGEEE
8 " o B WCGRIE CARE I = A5
JE Bt e B M a3 H OB e B G
W T TR TR U s 1R AT A 2 0.7 9%
(ZF VU4 0.79%) o MR 45 35 1H
s 18 48 R R T AR P RTA > SE R
o A B RZ A A BRI TR B
VR N N S AR
Vs 18 955 44

ERERBARAR

Zhenro Properties Group Limited

The Group applies the simplified approach to providing for ECLs
prescribed by IFRS 9, which permits the use of the lifetime expected
loss provision for all trade receivables. To measure the ECLs, trade
receivables have been grouped based on shared credit risk
characteristics and the days past due. The expected loss rate of trade
receivables is assessed to be 0.7% (2024: 0.7%). Based on evaluation
on the expected loss rate and gross carrying amount, the Directors are
of the opinion that the ECL in respect of these balances is considered
to be immaterial, and therefore, there has not been a loss allowance

provision.



14.

RS & IS E R

Notes to Interim Condensed Consolidated Financial Information

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

Bl B SR AT 4 14. CASH AND BANK BALANCES
“E®HE TR YA
AH=Z=+H +ZA=1+—H
30 June 31 December
2025 2024
AR T A R ¥F oL
RMB’000 RMB’000
(RAEFH ) (FEHF 1)
(Unaudited) (Audited)
B4 KOsRAT &5 B Cash and bank balances 2,599,417 3,184,682
W A2 BRI B A Less: Restricted cash 2,076,721 1,905,468
2K AE K Pledged deposits 55,081 63,920
B KBl E S EY Cash and cash equivalents 467,615 1,215,294

WA P B L AEBNS T
| /N I B S o
HAFERREWRATIRE EE H
WM EAHFENA=ZTH
Woaon oz BB e s AR K
268,768,000 76 ( — & — U 4F + — A
=+—H: ANR¥724,669,0007C) °
ACECRENAZTH ZRE
G v R R A T BN R B A Y
&% B N R %1,807,953,000 7T (&
“HWE+ A=+ —H: AR
1,180,799,000 JT) ©

Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place certain
amounts of cash in designated bank accounts for specified use. As at
30 June 2025, such restricted cash amounted to RMB268,768,000 (31
December 2024: RMB724,669,000). As at 30 June 2025, the
restricted cash included an amount of RMB1,807,953,000, which
was seized by the People’s Court due to lawsuits (31 December 2024:
RMB1,180,799,000).

TE-RFHHRE 7 "‘
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r

14. B4 B SRAT &5 % )

W oEAFEANA=TH 2EM
AT A AN R ¥ 55,081,000 70 (= &
“WEF A=t —H s AR
63,920,0007C ) - 1E 7% H 7 % 48 &
o THH R A S SR T
SRAT VE 2 BE AT 4R AT K 5L 5 PR A 4K
5 o

14 CASH AND BANK BALANCES (Continued)

As at 30 June 2025, bank deposits of RMB55,081,000 (31 December
2024: RMB63,920,000) were pledged as security for purchasers’
mortgage loans, construction of projects, or pledged to banks as

collateral for issuance of bank acceptance notes.

I S S ZR Y4
AA=Z+H +ZH=+—H
30 June 31 December
2025 2024
AR FIL A BT o6
RMB’000 RMB’000
(REEEHH) (REHFH)
(Unaudited) (Audited)

Bl LBl a5 HEY Cash and cash equivalents
PN R EFHE Denominated in RMB 464,581 1,204,136
DL ZE e RHE Denominated in US$ 1,966 6,647
DL JCRHE Denominated in HK$ 1,068 4,511
Gt Total 467,615 1,215,294

AR A m st f Hpb &
AR A5 o B 7 i ) O I A8 B A0k £ )
e K& ME ~ B ME 2 A BE A BE AL E )
A 4 T AT A A R A O AT AP BE 2K
B SRAT M N RO L R B A
i

7 2 ERHEREARAT

Zhenro Properties Group Limited

The RMB is not freely convertible into other currencies. However,
under Mainland China’s Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other
currencies through banks authorised to conduct foreign exchange

business.
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15. ¥ By M AF wk JE B VE £5F 15. TRADE AND BILLS PAYABLES
=i
A R TR R B OH O A 4R An ageing analysis of the Group’s trade and bills payables as at the
B & 5 M AT 3OH R A R IR 6t end of the reporting period, based on the invoice date, is as follows:
e IR
R R TR T
AH=Z+H +ZH=+—H
30 June 31 December
2025 2024
AR T AR ¥Fox
RMB’000 RMB’000
(R EE#H ) (ZEHF )
(Unaudited) (Audited)
—AE R Less than 1 year 2,372,189 15,194,182
— 4Rk Over 1 year 11,228,684 1,155,507
At Total 13,600,873 16,349,689
BT AT 3K 5 AT > — M AR The trade payables are unsecured and are normally settled based on
THEEHEE - BE_F _LFEN the progress of construction. As at 30 June 2025, commercial
A=+ 8 A AR AT acceptance bills of approximately RMB1,171,134,000 (31 December
#) N R W1,171,134,000 0 (& 4 2024: RMB1,144,767,000) issued by the Company’s subsidiaries
P _A=Z+F—H: AR were overdue and unpaid.
1,144,767,000 7T ) P 2 7K 5, 52 46 7 0
KAt -

Interim Report 2025
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WE R HEANA=AHIEAMEA
For the six months ended 30 June 2025

16. wt & SR AT B H Al 1 K

16. INTEREST-BEARING BANK AND OTHER

BORROWINGS
ZENA TR A
AA=Z=+RH +=ZHA=Z+—H
30 June 31 December
2025 2024
AR¥FIix AR W¥F oL
RMB’000 RMB’000
(R EE#H ) (RE#HZ)
(Unaudited) (Audited)
B 3 Current
SRAT B - A KA Bank loans — secured 126,303 216,303
SRAT AR - A Bank loans — unsecured 483,097 484,677
HoAth 83K - A R A Other loans — secured 2,318,842 2,620,851
= W SRAT B BN AR 4y — A 4K4T Current portion of long-term
bank loans — secured 14,855,113 17,714,212
12 B SR AT B R BB 3R £ — MK Current portion of long-term
bank loans — unsecured 1,317,884 1,368,090
= A A £ 0 BV R 40y — A 4IKHF Current portion of long-term
other loans — secured 4,039,287 4,391,716
Nt Subtotal 23,140,526 26,795,849
JE RP Non-Current
AT H K - A A Bank loans — secured 2,675,511 980,650
HoAh B 3K - A KA Other loans — secured 573,689 51,400
/NaE Subtotal 3,249,200 1,032,050
G Total 26,389,726 27,827,899

BEECZRAEASA=ZTH AEH

As at 30 June 2025, the Group failed to repay or breached the

T AE B EE A A T R R AT
HoAth £ 3 25 N R 19,119,086,000 70
(ZFEZWFE+_HA=+—H: A
I 5 18,148,651,000 7C ) > H: 4 K %
KA o W H > A Y SR AT ¥ A SR
e = RN/ e /A < 3
LB AR EEE TR ERIT &
HoAb & 2 AN R #13,563,607,000 TG
(ZF-_MWE+_H=+—H: A
R #2,699,155,0000C) » HFF A A&
[ b o 2 &1 5 o

covenants of certain interest-bearing bank and other borrowings
amounting to RMB19,119,086,000 (31 December 2024:
RMB18,148,651,000), which constituted an event of default. At the
same date, there were outstanding litigations commenced by banks
in the PRC against certain subsidiaries of the Group requesting such
subsidiaries to repay certain interest-bearing bank and other
borrowings amounting to RMB13,563,607,000 (31 December 2024:
RMB2,699,155,000), which were included in the above-mentioned
defaulted borrowings.

| 7 Ar Rt EEEERAT
Zhenro Properties Group Limited

r
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16. wh B SRAT B oAt fig 3k a0

R 45 A 42 B 56 00 15 R ik > A SEE
R EYE - A A EH G B RAT X
At £ CTE R B4 AT AT 3 A 51 A
BE R E A BRI - MR
FEARAH=Z+TH AEENE LS
A TR ERAT R H A B A
FE S M — K E ARG R R
# > LA AR 12,856,438,000 7T
(ZZFZ-WN4E+H=+—H: A
R #7,149,749,000 7C) H 51 E R AT K
HoAh Al B BR8N F
AFEANH=ZTH, Bili#4FIHT
{4 18 3K 38 51 7 70 A 48 [ 4 B B 55 51K
WMEMRE ABET -

7 4 1 R AR B i A T

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

16. INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

Pursuant to agreements of some of the Group’s borrowings, any
default under the Group’s senior notes, corporate bonds or interest-
bearing bank and other borrowings will trigger the relevant
borrowings becoming repayable on demand. As at 30 June 2025, the
Group was in default of senior notes, certain interest-bearing bank
and other borrowings, corporate bonds and a perpetual capital
security, causing interest-bearing bank and other borrowings of a
total amount of RMB2,856,438,000 (31 December 2024:
RMB7,149,749,000) having become repayable on demand. The

above-mentioned borrowings that under events of default are

presented under current liabilities in the Group’s consolidated

statement of financial position as at 30 June 2025.

The Group’s borrowings were repayable as follows:

SRR TR 4
AA=Z+H +ZH=+—H
30 June 31 December
2025 2024
AR¥ T ANE#T T
RMB’000 RMB’000
(R #8 # #) (REFH )
(Unaudited) (Audited)
g Analysed into:
JRE B 7 BRAT K Bank loans repayable:
I — AR N Bl 3 R Within one year or on demand 16,782,397 19,783,282
A A In the second year 2,339,811 285,650
A S B A (B8 E R WA In the third to fifth years, inclusive 335,700 695,000
Naf Subtotal 19,457,908 20,763,932
JRE 1 9 Atk g 3K - Other borrowings repayable:
JHTR — 4 N B % 23R Within one year or on demand 6,358,129 7,012,567
AR AR In the second year 172,648 51,400
R =R RE (BEERME) In the third to fifth years, inclusive 401,041 -
Naf Subrotal 6,931,818 7,063,967
At Total 26,389,726 27,827,899
—B-RFPRE
Interim Report 2025 7 6
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16.

/0

it KL GAT B A K o

A4 A A7 T SRAT B A £ K
HERUTR F _HENA =T

16. INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

Certain of the Group’s bank and other borrowings are secured by the
pledges of the following assets with carrying values at 30 June 2025

ERIESRER NN R <R (I i as follows:
e el - o TR T
AA=Z=+R +T=ZA=+—H
30 June 31 December
2025 2024
AR T A RIETF T
RMB’000 RMB’000
(R#EHH) (ZEHF )
(Unaudited) (Audited)
ESN Y& T Property, plant and equipment 353,698 209,845
gL 7/ Investment properties 7,126,200 5,826,019
i RE & P Right-of-use assets 214,331 156,932
BH 8% ) 2 Properties under development 20,240,039 19,887,661
FEREC % Tk Completed properties held for sale 13,605,221 22,500,306

W oFECAFEASHZH REE
BRI A BN R 598,313,000 70
(ZZFZZWE+_H=+T—H: A
K #387,818,0007C) M A B E &
SEIY R AR BT A R IE > A B IS A
NE#1,717,526,000 78 ( . F Y 4E
+ = H =+ —H: AR ¥
132,431,000 70 ) A9 4R 17 S H A fH 3Kk
(OIS UINTI

ATE RHENAZTH AEM
Wt S A A B R = O EHEE R E
ARG AT TR AT BN R K
2,682,873,0007G ( & PO 4% + — A
=+ —H: ANK%2540,367,000JC)
FE AR -

AN T BRRE CAT AL > FHESRAT K
Al i BRCAY 23 F- i B H AR T (E AR
Ao AEARRRR BE b R %A R
J S BUAT T 35 B R A 4 ] B
T 375 = 7 < Tl B A ] A A

ERERBARAR

Zhenro Properties Group Limited

As at 30 June 2025, the Group has pledged future proceeds in
respect of properties sold amounting to RMB598,313,000 (31
December 2024: RMB387,818,000) as collateral to secure bank and
other borrowings amounting to RMB1,717,526,000 (31 December
2024: RMB132,431,000).

As at 30 June 2025, the non-controlling shareholders of the Group’s
subsidiaries and a third party have guaranteed certain of the Group’s
bank loans amounting to RMB2,682,873,000 (31 December 2024:
RMB2,540,367,000).

The management of the Company has assessed that the fair values of
interest-bearing bank and other borrowings approximate to their
carrying amounts largely due to the fact that such borrowings were
made between the Group and independent third party financial

institutions based on prevailing market interest rates.
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17. B EWE

17. SENIOR NOTES

BE R RFEASA=THIEAMEA
For the six months ended 30 June 2025

ZE_HEAHZ=TH CEZNFEFZH=+—H
30 June 2025 31 December 2024
HHIRR BHFIR
J5 A & o) FIMH AR¥TT JRE A S ) FIWMB ARBTIT
Principal ~ Contractual Principal ~ Contractual
at original interest at original interest
currency rate (%) Maturity RMB’000 currency rate (%)  Maturity RMB'000
T (REHH) T (FHEE)
‘000 (Unaudited) ‘000 (Audited)
SRR BRI
([CF - HEZHm) 22,777% 50 8.70% 2022 163,052 2,777 70 8.70% 2022 164,267
Senior notes due 2022 ITT (“2022 Notes I1I") US$22,777 US$22,777
SRR B R
([ =MEEg]) 300,000 76 9.15% 2023 2,147,580 300,000 % & 9.15% 2025 2,189,939
Senior notes due 2023 11 (‘2023 Notes IT) US$300,000 US8$300,000
= ? gwﬁﬁlﬁﬁﬂif‘iﬂﬁ
SRR 290,000 3 J& 7.88% 2024 2,075,994 290,000 % JT 7.88% 2024 2,116,150
Senior notes due 2024 T (“2024 Notes I") U$$290,000 US$290,000
4$4MEQ%ZF% =3
ZEZNEEE) 200,000 76 835% 2024 1431946 200,000 % 76 8.35% 2024 1,472,184
Senior notes due 2024 T1 (2024 Notes II") U$$200,000 US$200,000
SRR BRI
((CE =28 200,000 % 76 8.30% 2023 1,431,850 200,000 TG 8.30% 2023 1473114
Senior notes due 2023 I (2023 Notes II") U$$200,000 US$200,000
= ? 4£$§'J%Z@%Tﬁ
SR HAEREL) 349,000 3 J¢ 7.35% 2025 2,491,187 349,000 % JC 7.35% 2025 2,561,259
Senior notes due 2025 I (“2025 Notes ) US$349,000 US$349,000
ZRINERM 2B E R
(TZZZAREEEL 393,000 76 663% 2026 2,903,133 393,000 % 76 6.63% 2026 2,882,153
Senior notes due 2026 I (“2026 Notes ") US8$393,000 US$393,000
#QQAEQ%Z@%Tfﬂ
TR 291,000% 76 6.70% 2026 2,210,517 291,000 % J¢ 6.70% 2026 2,140,438
Senior notes due 2026 II (“2026 Notes 117) US$291,000 US$291,000
SRR BE RV
([CF - HEZEHV]) 23361 %70 5.98% 2022 167,232 23,361 %70 5.98% 2022 156,312
Senior notes due 2022 IV (“2022 Notes IV") US$23,361 US$23,361
4$4M$ﬂ%2@% L HE I
SR EEm]) 340,000 % 7C 7.10% 2024 2,434,826 340,000 % JC 7.10% 2024 2,421,690
Senior notes due 2024 III (2024 Notes I1I”) US$340,000 US$340,000
SRR BEREY
(ZZZZFZHv)) NS 14178 7.13% 2022 8,141 N8 14178 7.13% 2022 8,897
Senior notes due 2022 V (“2022 Notes V") RMBS, 141 RMBS, 141
SRR BEEE
=% 2Hv) AR 1,879 713% 2022 1,879 AR 1,879 715% 2022 2,041
Senior notes due 2022 VI (“2022 Notes VI”) RMBI1,879 RMB1,879
SRR BEEEVI
(=% Z2Hvnl) 17,739 %78 6.50% 2022 126,986 17,739 % 78 6.50% 2022 132,103
Senior notes due 2022 VII (“2022 Notes VII”) US$17,739 US$17,739
WELER ((ZEZ=FTHEv)) 728,623 % 7% 8.00% 2023 5,066,430 728,623 % 6 8.00% 2023 5175412
New USD Notes (“2023 Notes IV”) US$728,623 US$728,623
WANRM S ((—F - = F5RHEV]) N R W 1,589,980 76 8.00% 2023 15589980 A RH1,589,980 70 8.00% 2023 1,618,715
New RMB Notes (“2023 Notes V") RMB1,589,980 RMB1,589,980
B 4 At
Total current portion 24,250,733 24,514,674
J
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17. SENIOR NOTES (Continued)
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Zhenro Properties Group Limited

2022 Notes 111

On 3 October 2019, the Company issued the 2022 Notes III at a
coupon rate of 8.7% due within 2022 with an aggregate principal
amount of US$300,000,000. The Company raised net proceeds of
US$293,962,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 3 August 2022, the Company might redeem the 2022 Notes
III at a pre-determined redemption price. The details of the

redemption price are disclosed in the relevant offering memorandum.

By the end of 21 March 2022, the Group has made repurchase of
2022 Notes III in the principal amount of US$7,000,000. On 29
March 2022, the Company completed the exchange offer and consent
solicitation for 2022 Notes III, resulting in an aggregate principal
amount of US$270,223,000 of 2022 Notes III being cancelled and
exchanged to 2023 Notes IV, and the remaining outstanding
principal amount of the 2022 Notes III was US$22,777,000. On 3
August 2022, the Company failed to make the payment of the
remaining outstanding US$22,777,000 together with interest

accruing thereon, which constituted an event of default.
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17. SENIOR NOTES (Continued)

2023 Notes 11

On 6 November 2019, the Company issued the 2023 Notes II at a
coupon rate of 9.15% due within 2023 with an aggregate principal
amount of US$300,000,000. The Company raised net proceeds of
US$296,629,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 6 May 2023, the Company may redeem the 2023 Notes II at
a pre-determined redemption price. The details of the redemption
price are disclosed in the relevant offering memorandum. On 29
March 2022, the concurrent consent solicitation was accepted by the
notes holders to waive any potential defaults in respect of the 2023
Notes II. On 6 May 2023, the Company failed to make the payment
of the remaining outstanding US$300,000,000 together with

interest accruing thereon, which constituted an event of default.

2024 Notes 1

On 14 January 2020, the Company issued the 2024 Notes I at a
coupon rate of 7.88% due within 2024 with an aggregate principal
amount of US$290,000,000. The Company raised net proceeds of
US$286,288,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 14 April 2024, the Company may redeem the 2024 Notes I
at a pre-determined redemption price. The details of the redemption
price are disclosed in the relevant offering memorandum. On 29
March 2022, the concurrent consent solicitation was accepted by the
notes holders to waive any potential defaults in respect of the 2024
Notes L.

By the end of 30 June 2025, the Company failed to make the
payment of the remaining outstanding US$290,000,000 together

with interest accruing thereon, which constituted an event of default.
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Zhenro Properties Group Limited

17. SENIOR NOTES (Continued)

2024 Notes 11

On 21 May 2020, the Company issued the 2024 Notes II at a coupon
rate of 8.35% due within 2024 with an aggregate principal amount
of US$200,000,000. The Company raised net proceeds of
US$197,345,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 10 March 2024, the Company may redeem the 2024 Notes
II at a pre-determined redemption price. The details of the
redemption price are disclosed in the relevant offering memorandum.
On 29 March 2022, the concurrent consent solicitation was accepted
by the notes holders to waive any potential defaults in respect of the
2024 Notes II.

By the end of 30 June 2025, the Company failed to make the
payment of the remaining outstanding US$200,000,000 together

with interest accruing thereon, which constituted an event of default.

2023 Notes 111

On 15 June 2020, the Company issued the 2023 Notes III at a
coupon rate of 8.3% due within 2023 with an aggregate principal
amount of US$200,000,000. The Company raised net proceeds of
US$197,594,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 15 September 2023, the Company may redeem the 2023
Notes IIT at a pre-determined redemption price. The details of the
redemption price are disclosed in the relevant offering memorandum.
On 29 March 2022, the concurrent consent solicitation was accepted
by the notes holders to waive any potential defaults in respect of the
2023 Notes III. On 15 September 2023, the Company failed to make
the payment of the remaining outstanding principal amount of
US$200,000,000, together with interest accrued thereon, which
constituted an event of default.



17.

RS & IS E R

Notes to Interim Condensed Consolidated Financial Information

B EE @
CE NHAEZEE

WZEZEFIHA T —H > RN
AT A 4 B £ 350,000,000 3 G 1
TR N R EE AR
7.35% 0 W ZF AR R o A
o8 ] AT BT AT 3K IH I 345,592,000
2670 (L3 B A0 85 B 40 B i 4 DL &
HhpZ) RZF_HE_HR
H 2 Fif AT AT IF M) > AN 2% &) nl 4% 8 %6
A I e R AR R
PET o JE ] AR 0 FE O A BE B
SRS R S E =
RINEIRNCEATID-¢- S L% E5
BN DI —F A FE
PBIH RAWAEATEAAEL - A4EEH
B [ i A 42 £ 1,000,000 3 T 1 &
CHAEEEL R S D HF A
HH o AN F R AE AT R R R E R
A 4 349,000,000 55 I 3 [] H HE 51
B HM a4 E -

CERIANFEREREI

MZEZ—F—HLEH KA
1T A% 45 48 %8 £ 400,000,000 3% 7T A
TUNAE B, Zom R R B
6.63% » Wt —F TN AEF ) o A
7y TS5 AT BT A5 K JE T %8 395,850,000
20 (K840 BR 60 85 9 30 B 41 4 DL K&
HAB ) - v —F _RXNF—HL
H Z B AT A7 B > A< 2\ 7] ] i 76
i E 1Y JE ] B ] R N AR
PEI o B ) A 09 FE I O AH BE B
ping > an A e S =
TILH - [ R & ROR B R
BN LBl R N R
P B AT VB e &) - H 384T
(D N S | N 1 I A NI S
7,000,000 T6 A =& T NAFE SR o

BE T _HFEANA=ZTH > AL
FORBEA ZFE D ONE I ER
W1 = AT S AT A B 79,560,000 3
I > HHE AR A A o

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

17. SENIOR NOTES (Continued)

2025 Notes I

On 11 September 2020, the Company issued the 2025 Notes I at a
coupon rate of 7.35% due within 2025 with an aggregate principal
amount of US$350,000,000. The Company raised net proceeds of
US$345,592,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 5 February 2025, the Company may redeem the 2025 Notes
I at a pre-determined redemption price. The details of the redemption
price are disclosed in the relevant offering memorandum. On 29
March 2022, the concurrent consent solicitation was accepted by the
notes holders to waive any potential defaults in respect of the 2025
Notes I. The Group had made repurchase of 2025 Notes I in the
principal amount of US$1,000,000. On 5 February 2025, the
Company failed to make the payment of the remaining outstanding
principal amount of US$349,000,000, together with interest accrued
thereon, which constituted an event of default.

2026 Notes I

On 7 January 2021, the Company issued the 2026 Notes I at a
coupon rate of 6.63% due within 2026 with an aggregate principal
amount of US$400,000,000. The Company raised net proceeds of
US$395,850,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 7 January 2026, the Company may redeem the 2026 Notes I
at a pre-determined redemption price. The details of the redemption
price are disclosed in the relevant offering memorandum. On 29
March 2022, the concurrent consent solicitation was accepted by the
notes holders to waive any potential defaults in respect of the 2026
Notes I. The Group had made repurchase of 2026 Notes I in the
principal amount of US$7,000,000 since the issuance.

By the end of 30 June 2025, the Company failed to pay interest in
the amount of US$79,560,000 before expiry of grace period for the
2026 Notes I, which constituted an event of default.
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Zhenro Properties Group Limited

17. SENIOR NOTES (Continued)

2026 Notes 11

On 4 February 2021, the Company issued the 2026 Notes II at a
coupon rate of 6.7% due within 2026 with an aggregate principal
amount of US$300,000,000. The Company raised net proceeds of
US$296,661,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 4 August 2026, the Company may redeem the 2026 Notes
II at a pre-determined redemption price. The details of the
redemption price are disclosed in the relevant offering memorandum.
On 29 March 2022, the concurrent consent solicitation was accepted
by the notes holders to waive any potential defaults in respect of the
2026 Notes II. The Group had made repurchase of 2026 Notes II in
the principal amount of US$9,000,000 since the issuance.

By the end of 30 June 2025, the Company failed to pay interest in
the amount of US$60,300,000 before expiry of grace period for the
2026 Notes II, which constituted an event of default.



17.

RS & IS E R

Notes to Interim Condensed Consolidated Financial Information

B EE @

R OEERIV
WoFEZ—FWA+HH > ARH
BEAT A 4 #UBE £ 220,000,000 FE JC 1)
TR AR RV, B R R
5.98% » it —F . —AE B o A
o3 ] AT BT AT 3K IH 1 218,468,000
50 (F8 31 B 6 85 1 40 R 4 DL
HABB L) - v —F Z_FMA+
= H 2 AT RE[R] > A 2 ) ) g
7% o el = CIIK = B T e
TR PRIV o M )RR R A B R
(oS Nk

MRoE D FZH A E S RA
AE R AR RV R
HH LR ESR (B AR R A
BT TR RL) > A4 B
£4196,639,000 % JL Y & T AR
PRIV GRSyl s By — R — S AR
v, M _F - FEBIVIER T
i R 1 5 AR 42 £ 23,361,000 35 7€ © A
CERCHEMA TS ZH s RAHEE
BE AT R R A 1B 2R A 423,361,000
5 0[] HE A S, HRE AR A
o

TR PRI

W oFE—FRNATH > AN
AT A 42 #FH £ 340,000,000 3 J6 1Y —
TP AR ZE BB ZE o A R B
7.1% > W & P AE I o AR
] 3 AT BT A9 3K IH T 4 333,240,000
I (K840 Bk A 8 9 0 B AR 4 DA R B
flL B %) o i —FE UAESLA - H
a1 T R NN R 78 B 14
E Y I ) S I ) % T 4R 2 g
10T o S [l M ) RF 0 A A R B S
PP e R EF A+
JUH > WA FRBEEKkCERERNE
N> DU S B — 3 A TR
A B AR VEE A - i &
WA IUH T H o A AR AR AT R
R B R 1 AR 42 340,000,000 3 T #H
FH RS > HR L FE -

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

17. SENIOR NOTES (Continued)

2022 Notes 1V

On 15 April 2021, the Company issued the 2022 Notes IV at a
coupon rate of 5.98% due within 2021 with an aggregate principal
amount of US$220,000,000. The Company raised net proceeds of
US$218,468,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 13 April 2022, the Company might redeem the 2022 Notes
IV at a pre-determined redemption price. The details of the

redemption price are disclosed in the relevant offering memorandum.

On 29 March 2022, the Company completed the exchange offer and
consent solicitation for 2022 Notes IV, which extended the maturity
date and waived any potential defaults, resulting in an aggregate
principal amount of US$196,639,000 of 2022 Notes IV being
cancelled and exchanged to 2023 Notes IV, and the remaining
outstanding principal amount of the 2022 Notes IV was
US$23,361,000. On 13 April 2022, the Company failed to make the
payment of the remaining outstanding principal amount of
US$23,361,000 together with interest accruing thereon, which

constituted an event of default.

2024 Notes 111

On 10 June 2021, the Company issued the 2024 Notes III at a
coupon rate of 7.1% due within 2024 with an aggregate principal
amount of US$340,000,000. The Company raised net proceeds of
US$333,240,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 10 September 2024, the Company may redeem the 2024
Notes IIT at a pre-determined redemption price. The details of the
redemption price are disclosed in the relevant offering memorandum.
On 29 March 2022, the concurrent consent solicitation was accepted
by the notes holders to waive any potential defaults in respect of the
2024 Notes III. On 10 September 2024, the Company failed to make
the payment of the remaining outstanding principal amount of
US$340,000,000, together with interest accrued thereon, which
constituted an event of default.
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17. SENIOR NOTES (Continued)

2022 Notes V

On 2 July 2021, the Company issued the 2022 Notes V at a coupon
rate of 7.125% due within 2022 with an aggregate principal amount
of RMB1,300,000,000. The Company raised net proceeds of
RMB1,292,350,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 30 June 2022, the Company might redeem the 2022 Notes
V at a pre-determined redemption price. The details of the

redemption price are disclosed in the relevant offering memorandum.

On 29 March 2022, the Company completed the exchange offer and
consent solicitation for 2022 Notes V, which extended the maturity
date and waived any potential defaults, resulting in an aggregate
principal amount of RMB1,291,859,000 of 2022 Notes V being
cancelled and exchanged to 2023 Notes V, and the remaining
outstanding principal amount of the 2022 Notes V was
RMBS,141,000. On 30 June 2022, the Company failed to make the
payment of the remaining outstanding RMB8,141,000 together with
interest accruing thereon, which constituted an event of default.

2022 Notes VI

On 2 July 2021, the Company issued the 2022 Notes VI at a coupon
rate of 7.125% due within 2022 with an aggregate principal amount
of RMB300,000,000. The Company raised net proceeds of
RMB298,717,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 30 June 2022, the Company might redeem the 2022 Notes
VI at a pre-determined redemption price. The details of the

redemption price are disclosed in the relevant offering memorandum.
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17. SENIOR NOTES (Continued)

2022 Notes VI (Continued)

On 29 March 2022, the Company completed the exchange offer and
consent solicitation for 2022 Notes VI, which extended the maturity
date no earlier than March 2023 and waived any potential defaults,
resulting in an aggregate principal amount of RMB298,121,000 of
2022 Notes VI being cancelled and exchanged to 2023 Notes V, and
the remaining outstanding principal amount of the 2022 Notes VI
was RMB1,879,000. On 30 June 2022, the Company failed to make
the payment of the remaining outstanding principal amount of
RMB1,879,000 together with interest accruing thereon, which

constituted an event of default.

2022 Notes VII

On 3 September 2021, the Company issued the 2022 Notes VII at a
coupon rate of 6.5% due within 2022 with an aggregate principal
amount of US$250,000,000. The Company raised net proceeds of
US$247,595,000 (after deduction of underwriting discounts and
commissions and other expenses). At any time and from time to time
prior to 1 September 2022, the Company may redeem the 2022
Notes VII at a pre-determined redemption price. The details of the

redemption price are disclosed in the relevant offering memorandum.

By the end of 21 March 2022, the Group has made repurchase of
2022 Notes VII in the principal amount of US$13,500,000. On 29
March 2022, the Company completed the exchange offer and consent
solicitation for 2022 Notes VII, which extended the maturity date no
earlier than March 2023 and wavied any potential defaults, resulting
in an aggregate principal amount of US$218,761,000 of 2022 Notes
VII being cancelled and exchanged to 2023 Notes IV, and the
remaining outstanding principal amount of the 2022 Notes VII was
US$17,739,000. On 1 September 2022, the Company failed to make
the payment of the remaining outstanding principal amount of
US$17,739,000 together with interest accruing thereon, which

constituted an event of default.
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Zhenro Properties Group Limited

17.

SENIOR NOTES (Continued)
2023 Notes IV

On 29 March 2022, with the completion of exchange offer and
consent solicitation, the Company issued the 2023 Notes IV at a
coupon rate of 8% due in March 2023 with an aggregate principal
amount of US$728,623,000, in exchange of 2022 Notes III, 2022
Notes IV, 2022 Notes VII and 5.95% Senior Notes due March 2022,
which were guaranteed by the Company, and issued by ZhenAn
Glory Investment Limited, a joint venture of the Company. At any
time and from time to time prior to 6 March 2023, the Company
may redeem the 2023 Notes IV at a pre-determined redemption
price. The details of the redemption price are disclosed in the relevant
offering memorandum. On 6 March 2023, the Company failed to
make the payment of the remaining outstanding US$728,623,000
together with interest accruing thereon, which constituted an event
of default.

2023 Notes V

On 29 March 2022, with the completion of exchange offer and
consent solicitation, the Company issued the 2023 Notes V at a
coupon rate of 8% due in March 2023 with an aggregate principal
amount of RMB1,589,980,000, in exchange of 2022 Notes V and
2022 Notes VI. At any time and from time to time prior to 6 March
2023,

determined redemption price. The details of the redemption price are

the Company may redeem the 2023 Notes V at a pre-

disclosed in the relevant offering memorandum. On 6 March 2023,
the Company failed to make the payment of the remaining
outstanding RMB1,589,980,000 together with interest accruing

thereon, which constituted an event of default.
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For the six months ended 30 June 2025

SENIOR NOTES (Continued)
2023 Notes V (Continuned)

As at 30 June 2025, the Group had not repaid an aggregate amount
of principal and interest of RMB25,514,182,000 (31 December
2024: RMB21,406,730,000) for certain senior notes and an
aggregate amount of interest of RMB1,001,202,000 (31 December
2024: RMB1,464,816,000) for certain senior notes according to their
scheduled repayment dates, triggering events of default for certain
senior notes amounting to RMB5,113,650,000 (31 December 2024:
RMB7,583,850,000), which are presented under current liabilities in
the Group’s consolidated statement of financial position as at 30 June
2025.

If an event of default has occurred (such as 30-day grace period
lapses) and is continuing, the trustee or holders of at least 25% in
aggregate principal amount of the senior notes then outstanding
may, by written notice to the Company and to the trustee, declare
the principal of, premium, if any, and accrued and unpaid interest on
the relevant senior notes to be immediately due and payable (the
“Acceleration Notice”).

Up to the date of approval of the interim condensed consolidated
financial information, the Company has not received any Acceleration
Notice as a result of the non-payment of principals or interest for

aforementioned senior notes.

The 2022 Notes 111, IV, V, VI and VII, the 2023 Notes II, III, IV
and V, 2024 Notes I, IT and III, 2025 Notes I, and 2026 Notes I and

II are guaranteed by certain of the Group’s existing subsidiaries.

The fair values of the early redemption options of the 2026 Notes I
and II were not significant and therefore were not recognised by the

Group on inception and at 30 June 2025.
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18. 2 w8 #

18. CORPORATE BONDS

RZBZHA R-FZHE

—H—H RIZZZHF AH=Z1H

w8 oEfr MERE ik ¢ LT o LiP R

1 January 30 June

2025 Issued in Interest 2025

e A Name of bond Opening balance 2025 expense Payment  Transfer*  Closing balance

ARBTL ARETL ARETLZ ARBFL ARFEFIL AR

RMB’000 RMB000  RMB'000  RMB'000  RMB’000 RMB’000

(KB HY)

(Unaudited)

EZEHRY Zhenro Bond V 1,112,499 - 47,432 - 109,931 1,050,000

4152 VIl Zhenro Bond VII 1,197,893 - 34,389 - 12,832 1,219,450

IE2{E % VIIL  Zhenro Bond VIII 1,178,690 - 27,178 1,000 - 1,204,868

IE451E 21X Zhenro Bond IX 1,609,453 - 63,436 1,320 - 1,671,569

Tt Total 5,098,535 - 172,435 2,320 122,763 5,145,887

W E A ey 1! K15

—H—H RIEFZWF +=-H=+—H

LRl oEfr RERX 3k L b AR

1 January 31 December

2024 Issued in Interest 2024

4 Name of bond Opening balance 2024 expense Payment Transfer*  Closing balance

AR¥TLT ARETFLT ARETLT ARETLT ARWTL ARETF T

RMB'000 RMB'000  RMB000  RMB000  RMB000 RMB'000

(B#Y)

(Audited)

N3 Y% Zhenro Bond V 1,187,772 - 64,849 - 140,122 1,112,499

IE& &S5 VL Zhenro Bond VII 1,132,767 - 66,126 1,000 - 1,197,893

TEAME 25 VIIL  Zhenro Bond VIII 1,115,375 - 64,315 1,000 - 1,178,690

IEXMEFIX Zhenro Bond IX 1,517,827 - 92,946 1,320 - 1,609,453

st Total 4,953,741 - 288,236 3320 140,122 5,098,535
* WZEZHEANH =ZHH ARAEKR * As at 30 June 2025, the Group failed to repay the principal and interest of Zhenro Bond V

MR IE R EHVREEEHREVIZA

and Zhenro Bond VII. Consequently, the overdue interest payable was reclassified as other

B BRI o R 0 A S OHE 4y

B FLA R A O

AL EEREN A RMFEIT

payables.

The Group’s corporate bonds were repayable as follows:

R A TR U4

AA=Z+H +ZA=+—H

30 June 31 December

2025 2024

A R¥ T ANRWT T

RMB’000 RMB’000

(RZEH ) (FEH )

(Unaudited) (Audited)

JER — N B 4% F R E 3% Repayable within one year or on demand 3,415,262 1,496,056
T AR In the second year 1,730,625 -
JHR = & B AR E Repayable within third to five years - 3,602,479
mwt Total 5,145,887 5,098,535

ERERBARAR
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JG) o HE R A E A e
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BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

18. CORPORATE BONDS (Continued)

Zhenro Bond V

On 4 November 2019, Zhenro Property Holdings issued a three-year
corporate bond with a principal amount of RMB1,050,000,000
(“Zhenro Bond V”). Zhenro Bond V is denominated in RMB and
bears interest at a rate of 6.0% per annum, payable annually in
arrears, beginning on 4 November 2020. After deducting the
issuance costs, the Group received net proceeds of
RMB1,045,275,000 from the issuance. The effective interest rate was
6.64% on an annual basis for the period ended 30 June 2025 and for
the year ended 31 December 2024.

As at 30 June 2025, Zhenro Property Holdings had failed to repay
the principal and interest of RMB1,300,053,000 (31 December
2024: RMB1,252,621,000), which constituted an event of default.

Zhenro Bond VII & VIII

On 27 July 2020, Zhenro Property Holdings issued a five-year
corporate bond with a principal amount of RMB1,000,000,000
(“Zhenro Bond VII”), which was listed on the Shanghai Stock
Exchange. Zhenro Bond VII is denominated in RMB and bears
interest at a rate of 5.75% per annum, payable annually in arrears,
beginning 27 July 2021. After deducting the issuance costs, the
Group received net proceeds of RMB991,437,000 from the issuance.
The effective interest rate were 5.82% and 5.82% on an annual basis
for the period ended 30 June 2025 and for the year ended 31
December 2024.
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Zhenro Properties Group Limited

18. CORPORATE BONDS (Continued)

Zhenro Bond VII & VIII (Continued)

Pursuant to a series of announcements in 2023, Zhenro Property
Holdings successfully extended the repayment of interest and the
outstanding principal to 27 January 2027, and waived any potential
defaults with respect to Zhenro Bond VII.

As at 30 June 2025, the Group failed to make the payment of
interest of RMB12,832,000, and failed to extend the repayment,
which constituted an event of default. By the end 30 June 2025,
there was an aggregate amount of principal and interest of
RMB1,232,282,000 for Zhenro Bond VII.

On 14 September 2020, Zhenro Property Holdings issued a four-year
corporate bond with a principal amount of RMB1,000,000,000
(“Zhenro Bond VIIT”), which was listed on the Shanghai Stock
Exchange. Zhenro Bond VIII is denominated in RMB and bears
interest at a rate of 5.45% per annum, payable annually in arrears,
beginning 14 September 2021. After deducting the issuance costs,
the Group received net proceeds of RMB994,369,000 from the
issuance. The effective interest rate was 5.49% and 5.49% on an
annual basis for the period ended 30 June 2025 and for the year
ended 31 December 2024.

Pursuant to a series of announcements in 2023, Zhenro Property
Holdings successfully extended the repayment of interest and the
outstanding principal to 14 March 2027, and waived any potential
defaults with respect to Zhenro Bond VIII.

On 14 March 2025, the Group failed to make the payment of interest
of RMB12,036,000. Pursuant to the announcement on 19 June
2025, the Group successfully extended additional 9 calendar months
for the repayment of interest and the outstanding principal, and

waived any potential defaults with respect to Zhenro Bond VIII.
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For the six months ended 30 June 2025

18. CORPORATE BONDS (Continued)

Zhenro Bond IX

On 23 July 2021, Zhenro Property Holdings issued a four-year
corporate bond with a principal amount of RMB1,320,000,000
(“Zhenro Bond IX”). Zhenro Bond IX is denominated in RMB and
bears interest at a rate of 6.3% per annum, payable annually in
arrears, beginning 23 July 2022. After deducting the issuance costs,
the Group received net proceeds of RMB1,314,875,000.00 from the
issuance. The effective interest rate were 6.11% and 6.11% on an
annual basis for the period ended 30 June 2025 and for the year
ended 31 December 2024.

Pursuant to a series of announcements in 2023, Zhenro Property
Holdings successfully extended the repayment of interest and the
outstanding principal to 23 January 2027, and waived any potential
defaults with respect to Zhenro Bond IX.

Pursuant to the announcement of the bondholders’ meeting
resolutions, the outstanding principal amount along with accrued
unpaid interest has been included in the unit price of Zhenro Bond
VII, Zhenro Bond VIII and Zhenro Bond IX.

Furthermore, Zhenro Property Holdings has agreed to provide
enhanced security measures for Zhenro Bond VII and Zhenro Bond
IX by leveraging the equity income rights associated with the
following equity interests:

° The aggregate 100% equity income rights pertaining to the
“Nanjing Zhenro Center Mall and Office Tower” held by
Jiangxi Zhenro Real Estate Development Co., Ltd. and Zhenro
Zhengtai Hongkong Limited;

o The aggregate 100% equity income rights related to the “Foshan
Zhangcha Jihua Zhenro Mansion Project” held by Zhengding
(Foshan) Real Estate Development Co., Ltd. and Zhenro
Zhengheng Hongkong Limited,;

o The aggregate 100% equity income rights concerning the “Wuhan
Guanggu Zhenro Mansion Project” held by Wuhan
Zhengxiang Enterprise Management Consulting Co., Ltd.;
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18. CORPORATE BONDS (Continued)
Zhenro Bond IX (Continued)

The collective 100% equity income rights attached to the “Yichun
Yuelinlong Phase II Project” held by Jiangxi Zhengrong Real
Estate Development Co., Ltd. and Nanchang Zhengteng Real
Estate Co., Ltd.;

The 40% equity income rights in the “Dongtou Zhenro
Mansion Project” held indirectly by Nanchang Shiou Properties
Development Co., Led.;

The aggregate 51% equity income rights associated with the
“Nanchang Qingyun Chenyuan Project” held indirectly
through Nanchang Zhenro (Singapore) Real Estate Co., Ltd.
and Nanchang Zhengding Real Estate Co., Ltd..

These equity income rights serve as collateral to ensure repayment of
the Zhenro Bond VII and Zhenro Bond IX.

The fair value of the corporate bonds as at 30 June 2025 was
RMB531,228,000 (31 December 2024: RMB715,542,000). The fair
value is calculated using the market prices of the bonds on those

dates. The fair value measurement of Zhenro Bond VII, Zhenro Bond
VIII and Zhenro Bond VIIII issued by Zhenro Property Holdings is

categorised within level 1 of the fair value hierarchy as they are listed

on the Shanghai Stock Exchange. The fair value measurement of

Zhenro Bond V issued by Zhenro Property Holdings is categorised

within level 2 of fair value hierarchy as it is not listed.
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19. A 19. SHARE CAPITAL
% Shares
- e —E YR
~H=Z+H +ZH=+—H
30 June 31 December
2025 2024
US$ Us$
En EVn
(REBEHEH) (&)
(Unaudited) (Audited)
HE Authorised:
5,000,000,000 % &5 i 5,000,000,000 ordinary shares of
18 {H.0.00001 3 7T ¥ 3 48 X US$0.00001 each 50,000 50,000
EEAT BB - Issued and fully paid:
4,367,756,000 B 5 % 4,367,756,000 ordinary shares of
181 {H.0.00001 3 7T 1 3 4 i US$0.00001 each 43,678 43,678
SEANRYET I Equivalent to RMB’000 282 282
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For the six months ended 30 June 2025

K E A5 20. PERPETUAL CAPITAL SECURITIES

g1 Bk i

Classified as Liabilities

ZERAAE TR AR

AH=Z=+H +=HA=1+—H

30 June 31 December

2025 2024

AR ¥+ AR¥T T

RMB’000 RMB’000

(R E#H ) (R#H )

(Unaudited) (Audited)

K EAEH I Perpetual Capital Securities IT 1,406,818 1,412,671

MO ETEENATILA > AN
B 4T AR 4 %8 £ 200,000,000 3% T Y 12
Jeok E AR H ([ KB EARESH
1) o F1BR FEAT A 42 1 BT 15 30
1 %A A8 %0 55 198,274,000 3 JC © 7K 4
EARRE AL M E B M H > ) H
ANTEBHR R F—H
T HH 8RR e A G B R R S
FAT R AR IR S AT R - TR A
BITHERE X 4FE—H +
HOH M4 IR R A A B #10.25% 0 N
UG ERED Esp o AEH
S B gk A AR 5 R ILAE O S AR Bk
L o 7R ) AT L A R I Y g 4
R 452 R 5 199 {6 3K A 48 43 TR © Bk 9F M
HE AN A 2B AT A KA
R Ay IR BATATHE AN 0 IR 4 5 > A& HI
AN T ARG E IR 8RS AT R
43 VR B AE AT R I AR R & st
b IR AF B S B At S A R
]~ W09~ B B Il Bk DL AT AT AR
1 Wi o AR 2 ) AT 5 4 M Il A S i
#%% I o AN ] A AT K
T EZAT B 4 AR AT (8
ﬁﬁ@%

On 19 June 2020, the Company issued senior perpetual capital
securities (the “Perpetual Capital Securities II”) with the principal
amount of US$200,000,000. Net proceeds after deducting the
issuance cost amounted to US$198,274,000 in total. The Perpetual
Capital Securities II have no fixed maturity date and are redeemable
on or after 25 January 2022 at the Company’s option at the principal
amount together with accrued, unpaid or deferred distribution
payments. The distribution rate for the instruments is 10.25% per
annum from the date of issue to 25 January 2022, then increases by 5%
per annum thereafter. No guarantee or pledge was made by the
Group for the Perpetual Capital Securities II. The Company may, at
its sole discretion, elect to defer a distribution pursuant to the terms
of the securities. Unless and until the Company satisfies in full all
outstanding arrears of distribution and any additional distribution
amount, the Company shall not declare or pay any dividends,
distributions or make payment on, and will procure that no dividend
or other payment is made on or redeem, reduce, cancel, buy-back or
acquire for any consideration thereof. Securities may be redeemed at
the option of the Company, in whole but not in part. The Company
has no obligation to deliver cash in respect of the perpetual

instruments, pay interest nor exercise its right of redemption.

ERERBARAR
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Notes to Interim Condensed Consolidated Financial Information

20. 7K A EAE T )

ik V-N=-R- A

WR-FEZF=ZHTH B %
S RN I NN I NN
AEHESEEEREE T =
FEZANH EIRFWN TR E R
A = — %~ =4 =1 i #
AH BS54 SRR B DU
o AT o] T A TR AT o AR PR [A) B AR A
B R SR AR B R AN
Al T R AE R K EE AR IR
MR B =ZFE=HNH (TR E
1) 7% R A o M Il A A T R A
R & B N102% 0 N H £ 8 B H
W ORI A5 3% H) W4T ] E 5T e R A
PR e MAh BEEATH M E —F
TAE— H O H B (B
H) » 7 R 7k 488 2 78 R 101 43 R
RHEH1025% 0 B K = A4 —
AZ+HB(BEZA) LSS
8% o

EERR O MR_F__HE=A+
JUH > R B B K AR T R
T (9 S8 [ 38 5 2% o o A I S 3R AR
BHAKHRS > EHEL > RIEE A
S50 o R SO R o L KA
EAEFIWEN B L &M A
R A R K88 1% 0 W AR B
Bk P& 290 B B — ) -

R oFEARENAZTH ARF
o RE 1 22 7k 4 AR BB SR T AR 4
FILE N R %1,799,698,000 7C » H H#
N A A
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For the six months ended 30 June 2025

20. PERPETUAL CAPITAL SECURITIES (Continued)

Classified as Liabilities (Continued)

On 29 March 2022, the consent solicitation for the Perpetual Capital
Securities IT was completed. The Company postponed the redemption
of the securities to 6 March 2023, extended the first reset date of
distribution rate to March 2023, and made modifications to relevant
indebtedness default event in order to waive any potential defaults.
Pursuant to the Consent Solicitation Memorandum and relevant
terms of the Trust Deed, the Company announced that all
outstanding perpetual capital securities would be redeemed in full on
6 March 2023 (the “Redemption Date”) at a redemption price equal
to 102% of the outstanding principal amount thereof, plus any
distributions accrued and unpaid to, but excluding, the Redemption
Date. In addition, the rate of distribution applicable to the Perpetual
Capital Securities II shall be 10.25% per annum from issue date to (but
excluding) 25 January 2022, and 8% per annum from (and
including) 25 January 2022.

In the opinion of Directors, on 29 March 2022, due to the
distribution of redemption notice in relation to the Perpetual Capital
Securities II, which is mandatory and binding upon given, the
Directors believe there would be a payment obligation on the
Redemption Date. Therefore, the Perpetual Capital Securities II are
reclassified as financial liabilities and presented as a part of liabilities
in the unaudited interim condensed consolidated statement of

financial position.
As at 30 June 2025, the Company failed to repay the principal and

interest thereon for the Perpetual Capital Securities II amounting to
RMB1,799,698,000, which constituted an event of default.
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21. AR A fH

T A AR > SR T W A B
B IR UL 3% A #8 Al 9 SOR BRI T

21. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided

for in the interim condensed consolidated financial statement of

financial position were as follows:

ZEFhH ZEUE
AH=Z+H +Z-H=+—H
30 June 31 December
2025 2024
AR ¥ T AR ¥
RMB’000 RMB’000
(R H ) (REHEH)
(Unaudited) (Audited)
] $8.47 1F th 19 A B T Guarantees given to banks in
AEEY) EEFMER connection with facilities granted to
£ purchasers of the Group’s properties (1) 21,564,523 19,760,221
] $R AT B FLAh B2 3 AAE 1Y Guarantees given to banks and other
A B T B gk A\ e lenders in connection with facilities
BT AR granted to related companies and
third parties 2) 2,537,965 2,760,452
B Total 24,102,488 22,520,673

1

A5 T o T SRAT 1) A 4
FEHECR TYRERK
HR IS A R 4R O AR AR o AR
IR LR mME X
i X m A AEEAK
I] 5% S SR AT 1R 2 R R K
A g J g #) R P K AL A
JRE st AR B K e

Mg bk 2P BT
BT % S SRAT AR B R A A
ENEUE i U A i &)
KL R W E AT A
BE A B L M B
N CEERLEIRIRYE S 5

A S A 95 OR  fh A A B
LU R N X
Yy & B A7 RE G B B R
1> A& — g mnE
BB M B W SE AR B — W AR
A o

ERERBARAR

Zhenro Properties Group Limited
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The Group provided guarantees in respect of mortgage facilities
granted by certain banks to the purchasers of the Group’s
completed properties held for sale. Pursuant to the terms of the
guarantee arrangements, in case of default on mortgage
payments by the purchasers, the Group is responsible for
repaying the outstanding mortgage principals together with
any accrued interest and penalties owed by the defaulted

purchasers to those banks.

Under the above arrangement, the related properties were
pledged to the banks as collateral for the mortgage loans. Upon
default on mortgage repayments by these purchasers, the banks
are entitled to take over the legal titles and will realise the

pledged properties through open auction.

The Group’s guarantee period starts from the dates of grant of
the relevant mortgage loans and ends upon the issuance and
registration of property ownership certificates to the purchasers,
which will generally be available within one to two years after

the purchasers taking possession of the relevant properties.
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For the six months ended 30 June 2025

21. CONTINGENT LIABILITIES (Continued)

(1)

(2)

3)

(Continued)

The Group did not incur any material losses during the period
ended 30 June 2025 and the year ended 31 December 2024 in
respect of the guarantees provided for mortgage facilities
granted to purchasers of the Group’s completed properties held
for sale. The Directors considered that in the case of default on
payments, the net realisable value of the related properties
would be sufficient to repay the outstanding mortgage loans
together with any accrued interest and penalty, and therefore,

no provision has been made in connection with the guarantees.

The Group provided guarantees to banks and other institutions
in connection with borrowings made to the joint ventures,
associates and third parties. The Directors consider that
provision in respect of the guarantees provided to the joint
ventures, associates and third parties is immaterial as of 30
June 2025 and 31 December 2024 since the fair value is not
material. Further details of the related party transactions are
included in note 23.

In addition to the litigations commenced by banks and other
financial institutions against subsidiaries of the Group as
disclosed in note 16, there were outstanding litigations
commenced by several constructors against certain subsidiaries
of the Group claiming construction fees. Based on the advice of
the Group’s in-house legal counsel, the Directors have
estimated that the Group will likely be liable to pay the
construction fees, which had been provided and included in “trade
and bill payables” as at 30 June 2025 and 31 December 2024.
In the opinion of the Company’s directors, no further provision
for litigation was required to be made as at 30 June 2025 and
31 December 2024.
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21. CONTINGENT LIABILITIES (Continued)

3)

(Continued)

Except as disclosed above, during the period and up to 30 June
2025, the Group was not involved in any other material
litigation, arbitration or administrative proceedings, claims or
disputes. As far as the Directors was aware, the Group had no
other material litigation or claim which was pending or
threatened against the Group. As at 30 June 2025, the Group
was the defendant of certain non-material litigations, and also a
party to certain litigations arising from the ordinary course of
business of the Group. The likely outcome of these contingent
liabilities, litigations or other legal proceedings cannot be
ascertained with reasonable certainty at present, but the
Directors believes that any possible legal liability which may
be incurred from the aforesaid cases will not have any material

impact on the financial position or results of the Group.

22. COMMITMENTS

The Group had the following contractual commitments at the end of

R the reporting period:
TR OTAE TE TYAE
~AH=Z+H +ZH=+—H
30 June 31 December
2025 2024
AR ¥ T AR WHFiC
RMB’000 RMB’000
(KBH ) (ZEHF )
(Unaudited) (Audited)

T 415 AR BB 4 Contracted, but not provided for:
B 4% i) 28 Properties under development 4,327,323 6,122,296

JRE o) 45 /8 A 3 B S ) Capital contributions payable to joint

FTENERIE ventures and associates 1,832,876 1,832,876
=t Total 6,160,199 7,955,172

ERERBARAR
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For the six months ended 30 June 2025

23. BB TR 5 23. RELATED PARTY TRANSACTIONS
(1) BAWETT 225 (1) Related party transactions
Wi 7 B R HC A R T RE In addition to the transactions detailed elsewhere in this
a2 28 Gy A > A SR 1 BB W financial information, the Group had the following transactions
TIRMANA IS with related parties during the period:

BEAH=1THILAMA

For the six months ended 30 June

2025 2024
AR ¥ AR #T T
RMB’000 RMB’000
(REEH ) (R FEH )
(Unaudited) (Unaundited)
B A 2 KB N E BOGR Advances from joint ventures and
associates 60,283 51,855
EEAEMERBEATN Repayment of advances from joint
K ventures and associates 1,615 141,078
BT EBEEERBENFEN Advances to joint ventures and
K associates 23,315 343,768
EEAHG T HESE L E /A" Repayment of advances to joint
[E-% e ventures and associates 1,209 344,645
P e 25 45 % 3 422 Al 8 2 ) Property management services from
P A 1Y W 26 4 3R MR 5 (B 3E) companies controlled by the
ultimate controlling shareholders
(note) 5,662 22,482
BAaE RS AR MY Management consulting services to
PSR E IR (M EE) joint ventures and associates (note) 422 7,007
R AP BRI A 72 Rental income to companies
el A (F5E) controlled by the ultimate
controlling shareholders (note) 34,259 35,924
Bisk © 5% 5 38 5 Jh AR UE 2 Bl )y 3t Note: These transactions were carried out in accordance with the terms and conditions
[5] Wi 7E 119 A6 K B A AR AT mutually agreed by the parties involved.
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For the six months ended 30 June 2025

23. [ Wk 5 28 B (an) 23. RELATED PARTY TRANSACTIONS (Continued)
() FLRRWE T i H A AR 5 (2) Other transactions with related parties
WZEZHAEANHZTH As at 30 June 2025, The Group guaranteed certain bank and
AL AR A A S R other lenders made to joint ventures and associates up to
~rAREMBEE T ZE AR RMB2,127,060,000 (31 December 2024: RMB2,424,952,000).

2,127,060,000 7C ( . 2 — Y 4E
+—-H=+—-H: AR¥
2,424,952,000 7C ) B9 4R 17 K H

b B BN AR R 9 R
(3) BB Wk 5 B R AF &5 % (3) Outstanding balances with related parties
—E HHE ZEF A
AA=Z+H +ZA=+—H
30 June 31 December
2025 2024
AR T ARWT T
RMB’000 RMB’000
(REEEHH) (REHEH)
(Unaudited) (Audited)
JRE A 2 A 3 K 4% 28 Al 3K IH. Due from joint ventures and associates 12,820,101 13,036,198
JRE S R Joe S I R #E I Due from companies controlled by
NEIF QL | the ultimate controlling
shareholders 94,928 6,530
E e Impairment (4,098,343) (3,126,332)
8,816,686 9,916,396
JE AT 8 A 3 KT 4% 28 Wl 3KH. Due to joint ventures and associates 4,616,858 5,188,429
JE AT A A HERERE SR #E I ) Due to companies controlled by the
NGIE @ ultimate controlling shareholders 261,229 187,309
4,878,087 5,375,738

| "I O ERHEREARAT

Zhenro Properties Group Limited

4

I



RS & IS E R

Notes to Interim Condensed Consolidated Financial Information

23. BB AR 5 )

5L 38 Wi O B R ARk i R o)

BEZE AN A=THIEAREA
For the six months ended 30 June 2025

2?) RELATED PARTY TRANSACTIONS (Continued)

Outstanding balances with related parties (Continued)

JREE Wi IR W ) KT I (E E A The movements in provision for impairment of due from
FA) 3 58 17 L ﬂ[] T : related companies are as follows:
Tk 1B
Impairment
ANE¥T T
RMB’000
A F DN — H — H R (REF Carrying amount at 1 January 2024 (audited) 2,901,693
SR (SN R Impairment losses recognised 224,639
WZEZMAET A=+ —HMWRMEE  Carrying amount at 31 December 2024
(883 K%) (audited) 3,126,332
[SREFARCRIEN F i Impairment losses recognised 972,011
AR RAEANAZ T H YRR E Carrying amount at 30 June 2025 (unaudited)
(R AL %) 4,098,343

A 4 [ T B R B R e
R 25 o 5% Ar =1 WA 19 f8 AL 5 1%k
G SR LM 2
Ak R i B O K TE R T A
1 e R A o R L R
WK T A5 R R B R R R
78 LA SR ONG 40E BE O B AR
45 [ AR 5 1B PR B S R A e R
55958 K2 R A 1218 A Y TE
5 15 2 T B B TR
T Al o i M S BH BB AR IH A
W1 i e w2 DA B AE R B K
> R AR B R B S
HE HI) 56 o B R 5 19— P BTk
2 TE B B B R
- N _ZF _HFESNH=T
H o> R i B W 7 2 JE 8 (A
& % 4,098,343,0007C ( — & —
WE+—H=+—H: AR
#3,126,332,0007G) °

W I AT G 8 A 2 I A A
FIE N R 570,190,000 90 (%
ZWAEF A=+ —H: A
B #70,481,00070) £ 518 Ak
HoAth &5 8 2 KA REFR
S JRE i R AE i o

The Group applies the simplified approach to provide for
expected credit losses prescribed by IFRS 9, which permits the
use of the lifetime expected loss provision for due from related
parties. The Group applies the 12 months expected losses
approach to provide for expected credit losses prescribed by
IFRS 9 when here has been no significant increase in credit risk
of other receivables since initial recognition. If significant
increase in credit risk of due from related parties has occurred
since initial recognition, then impairment is measured as
lifetime expected credit loss according to IFRS 9 three-stage
approach. As at 30 June 2025, the impairment of due from
related parties was RMB4,098,343,000 (31 December 2024:
RMB3,126,332,000).

Except for the amounts due to joint ventures and associates of
RMB70,190,000 (31 December 2024: RMB70,481,000)
which are interest-bearing, other balances are unsecured,

interest-free and repayable on demand.
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For the six months ended 30 June 2025

23. B A 5 ) 23. RELATED PARTY TRANSACTIONS (Continued)

4 A EEHFEEMAR (4) Compensation of key management personnel of the
¥ Group
BEAH=THIEAHEA
For the six months ended 30 June
R HAE CE YA
2025 2024
AR ¥ F oL AR BT T
RMB’000 RMB’000
(R 2% ) (R AEH )
(Unaundited) (Unaundited)
08 B A A Short term employee benefits 3,362 3,184
T & & AL 3K R At & 8 Pension scheme contributions and
social welfare 96 146
AT EEEMEAB M HMALE Total compensation paid to key
management personnel 3,458 3,330

24. R THMAFHEEAFE  24. FAIR VALUE AND FAIR VALUE HIERARCHY
16 g 2% OF FINANCIAL INSTRUMENTS

Pk B T (i B 2% F 6 5 BEAR 2 B9
T ELAh - A G 4 Al T H B0 R T

The carrying amounts and fair values of the Group’s financial

instruments, other than those with carrying amounts that reasonably

B R A EITE approximate to fair values, are as follows:
HFe 1A 2R
Carrying amounts Fair values
ZETHE CE g SR HE =g 1t S
AA=Z+A +-A=+—H AH=+H +-A=+—H
30 June 31 December 30 June 31 December
2025 2024 2025 2024
N AW TIT AR¥TT AR WT T
RMB’000 RMB’000 RMB’000 RMB’000
& i £ 08 Financial liabilities
FERERAT K Interest-bearing bank
oA i 3 and other borrowings 26,389,726 27,827,899 26,395,366 27,880,301
NGIEEE S Corporate bonds 5,145,887 5,098,535 531,228 715,542
B g Senior notes 24,250,733 24,514,674 162,622 774,238
KA AT S5 Perpetual capital
securities 1,406,818 1,412,671 6,335 21,565
Ak Total 57,193,164 58,853,779 27,095,551 29,391,646
L
/E/| "I O ERIERBERAE o
\/\ Zhenro Properties Group Limited
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24.

BWE R HFEANA=THIEAMEA
For the six months ended 30 June 2025

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, restricted cash, trade receivables, trade
and bills payables, financial assets included in prepayments, other
receivables and other assets, financial liabilities included in other
payables and accruals and amounts due from/to related companies
approximate to their carrying amounts largely due to the short-term

maturities of these instruments.

The Group’s finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The finance manager
reports directly to the chief financial officer and the audit committee.
At each reporting date, the finance department analyses the
movements in the values of financial instruments and determines the
major inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation results are
discussed with the audit committee twice a year for interim and

annual financial reporting.

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 interest-bearing bank and other 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 interest-bearing bank and other borrowings as at 30 June

2025 was assessed to be not material.

The fair values of senior notes, corporate bonds, and perpetual capital
securities, excluding Zhenro Bond V, are based on market prices. The
fair value of Zhenro Bond V has been calculated by discounting the
expected future cash flows using rates currently available for

instruments with similar terms, credit risk and remaining maturities.

TE-RFHHRE
Interim Report 2025

103

)V



~ 4

R RAAR & MRS E R EE
Notes to Interim Condensed Consolidated Financial Information
HE -F - HENA=THIEAMMA
For the six months ended 30 June 2025

24.

25.

20.
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24.

25.

20.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group’s financial instruments:

Assets measured at fair value:
As at 30 June 2025 and 31 December 2024, the Group had no

financial assets measured at fair value.

As at 30 June 2025 and 31 December 2024, the Group had no

financial liabilities measured at fair value.

During the period, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
for both financial assets and financial liabilities (six months ended 30
June 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

On 28 July 2025, the Board announced that, Mr Chow Wai Shing
Daniel has been appointed as a non-executive director of the
Company, with effect from 1 August 2025. As at the date of this
report, Mr Chow has interest in 1,265,826,000 ordinary shares of the
Company within the meaning of Part XV of the Securities and
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”)
by virtue of his appointment (together with Mr Fok Hei Yu) as
receivers of 1,265,826,000 ordinary shares of the Company pursuant
to an order of the High Court of Hong Kong dated 9 May 2025
under High Court Miscellaneous Proceedings No. 291 of 2025 (as
announced by the Company on 21 May 2025).

APPROVAL OF THE UNAUDITED INTERIM
FINANCIAL INFORMATION

The unaudited interim condensed consolidated financial information
was approved and authorised for issue by the board of directors on 28
August 2025.
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