ZNENrOIE s hF=

V% — 1 ! -~
IERMEERBEFRAE {27
Zhenro Properties Group Limited -1 : g

o e 1 -
(RRSRBEMAY WERAT) Ll ’ =
(Incorporated in the Cayman Islands with limited liability) %W 3 = ]
B 31X 5% Stock Code : 6158 ‘,’ﬂ\ mﬁ— :; g_- :
iE 1y -
o ol {2 el
, T Y 4 |d
T 112
a1 ot |
: e [E S
d Epe E 412 |12 A
1 (= E =l :
I L ‘!_],‘ é
= Sime =1 3
5!1-:\’ i @

=

— MM —

INTERIM REPORT




B &%
Contents

2 AKAdER Corporate Information

4 LibfEfEE Land Bank Table

16 EFEHW Chairman’s Statement

18 & Bl it wm M 43 A Management Discussion and Analysis
39 MEHEHRLHME R Corporate Governance and Other Information
48 I W) AR R R Interim Condensed Consolidated Statement of Profit or Loss
49 v I B AR S A T M AR R Interim Condensed Consolidated Statement of

Comprehensive Income

50 o I D) AR MR DR Interim Condensed Consolidated Statement of Financial Position
52 WIS GREREER Interim Condensed Consolidated Statement of Changes in Equity
53 WHIMEHEGBHSRER Interim Condensed Consolidated Statement of Cash Flows
57  vp I8 D) &% A 5 ORE B R Notes to Interim Condensed Consolidated Financial Information

T

IS =
LGNS
TEE

LV LI LILLZZ

e R e e e, e e e e




DNEER

Corporate Information

HHY BOARD OF DIRECTORS
PiT#ESR Executive Directors

B e i S A () Mr. CHAN King Tak (chairman)

& W B S A Mr. JIN Mingjie
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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, Hong Kong

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

L THRA B/ ft B Y

i3] Bl ARMENES LERBNR"  (TAK)  (ARWERD) BFTHM (75 %)
Interest Attributable Primary Intended ~ Site Area Land Cost Actual/Estimated Land Bank”
# W H AR Project Names City to the Group Use"! (sq.m.) (RMB10,000) Completion Date (sq.m.)
2S5 T I 2 9
Properties Developed by the Group’s Subsidiaries
1 ST IE 2 Shanghai Honggiao Zhenro Mansion | Shanghai 100.00% RIRE 82,362 256,000 2022/07 115,123
2 E£RE Shanghai Zhenro Royal Kingdom | ¥ Shanghai 90.25% RRE 110,022 136,038 2016/05 25,159
3 [ 1F 4% BE3 A Shanghai Zhenro Yuelong Mansion [ 6 Shanghai 90.25% R 19,393 67,897 202303 11310
4 BN ESAES S Suzhou Zhenro Wind Mansion B Suzhou 5225% R 45742 108,550 202110 12,09
5 REEEATF Zhangjiagang Tangsong Cloud Garden B Suzhou 49.29% RRE 76416 105,138 2022110 17,778
6 YIS ED Suzhou Riverside Four Seasons Garden B M Suzhou 4.95% R 60382 75,533 2024/06 35,027
7 T IE S 00 110 e 5 Suzhou Zhenro Riverside Garden B Suzhou 32.30% RRE 49502 70,886 202211 0
8 BRI A TE Suzhou Poly Zhenro Oriental Mansion B Suzhou 45.15% RA 103259 240,495 2023/11 0
9 BOMEST A Suzhou Zhenro West to The Moon # M Suzhou 96.77% R 3176 58,694 2023/06 17,689
10 UM B A Hangzhou Heting Xiging Mansion fit Hangzhou 80.00% RRE 30,764 89,412 2024/10 81,656
1 MAEERBEREM  Nanjing Zhenro Aoti Nanchen Pinnacle B 3% Nanjing 30.60% RRE 31902 323,000 202312 88,197
12 MR E A R Nanjing Zhento Splendid Land B 7 Nanjing 100.00% RRE 105,353 210,000 2019/01 6445
13 M E AL Nanjing Zhenro Riverside Wonderland 7 7 Nanjing 100.00% RRE 71345 152,000 2018/12 707
14 HREEEE Nanjing Zhenro Royal Fame B 7 Nanjing 100.00% RRE 84,546 312,000 2019/05 »
15 MR EERTER Nanjing Zhenro Riverside Violet Pinnacle B 7% Nanjing 100.00% RES&O 83,048 340,000 2022105 155,667
16 R K Nanjing Times Tianyue Fi % Nanjing 25.00% RRES&O 44,787 170,000 2022111 156,454
17 W IE BT Nanjing Zhenro River Mansion H 7 Nanjing 36.61% RRE 32,622 152,000 202205 13,172
18 MR MR R Nanjing South Riverside Peak R 7% Nanjing 2050% RRE 26,829 114,000 2021106 0
19 A IE LR Nanjing Zhenro East Mansion T 7 Nanjing 100.00% R 84,929 144,000 2023/04 143,080
20 MR ER R Nanjing Zhenro Joy City Mansion B 7 Nanjing 49.00% R 11,561 51,000 2022/04 4449
21 M E& MR Nanjing Zhenro Waterfront Mansion P 5 Nanjing 51.00% R/RE 36,292 145,000 2022/04 29,396
2 B IS U Nanjing Zhenro Mist Mansion F 5 Nanjing 100.00% RRE 34,696 138,000 2022112 14,094
23 BRI Nanjing Zhenro Begonia Mansion Fi % Nanjing 100.00% R 6074 250,000 2022112 42,031
2% M ERIL R Nanjing Zheno Riverbank Mansion H . Nanjing 51.01% R/RE 40,522 246,000 202212 6,458
2 BRI Nanjing Hongyang Riverside Joy Mansion P 7 Nanjing 51.00% R 65227 258,000 2022112 58,034
2% T IE 2 A Chuzhou Zhenro Mansion 1M Chuzhou 40.00% RRE 80,867 41,300 2021103 8,953
27 M 0 L 2 Chuzhou Time Elegance Garden 1M Chuzhou 50.10% R 55,7119 22,250 2022106 11,614
28 TR IE 4 T Chuzhou Zhenro Splendid Mansion 1M Chuzhou 100.00% R/RE 92,170 112,400 202512 53,893
29 HRATERN Sugian Zhongwu Zhenro Mansion 118 Sugian 100.00% RRE 112213 130,616 2023/06 209,791
30 TR M E HE B IE S RY Xuzhou Yunlonghu Zhenro Mansion &M Xuzhou 100.00% R 55719 60,113 202212 45,382
31 AL 1907 Hefei City 1907 A I Hefei 25.00% RRE 111,380 180,500 2019/12 20,505
3 A BB R IE 4 0 - R Hefei Beicheng Zhenro Mansion-Feng Garden A1 Hefei 100.00% RRE 50857 71,709 2022106 34,867
3 A IBAL IR E 5 -5 Hefei Beicheng Zhento Mansion-Ya Garden 4 I Hefei 100.00% R/RE 30,488 42988 2022/03 20,568
34 A IR E 4 R -5 Hefei Beicheng Zhenro Mansion-Song Garden A 1B Hefei 100.00% RRE 43324 61,087 2002111 21,167
4 ESESEERAR
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Land Bank Table

Project Address

South to Nijiajiao Road, West to Lianmin Road, North to Xuhe Road, Qingpu District, Shanghai, PRC
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

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

Zhento 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

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

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

Crosstoad 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 Crossoad of Zuiweng East Road and Yangming South Road, Nangiao 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
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
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Land Bank Table

$o 1 ER Y/ N Y8 T ER ]

i3] Bl ARMENES LERBNR"  (TAK)  (ARWERD) BIHM (75 %)
Interest Attributable Primary Intended ~ Site Area Land Cost Actual/Estimated Land Bank”

# W H AR Project Names City to the Group Use"! (sq.m.) (RMB10,000) Completion Date (sq.m.)
35 AR EENT Hefei Jade Zhenro Mansion A 1B Hefei 100.00% RRE 58464 111,374 2022109 33318
36 AIEELMEBEH AL Hefei Zhenro Cifi Zhengwu Future ATE Hefei 55.00% RRE 107,128 161,978 2023/10 60814
37 ANEEHER IS BEMILA Lwan Country Garden Zhenro North Phoenix Mansion 73 % Lu'an 34.38% RRE 199,748 111,500 2023106 271,269
38 SRR IE 4 Fuyang Yingzhou Zhenro Mansion 57 Fuyang 100.00% RRE 192371 124,112 2024/06 235,293
R = £/t Yangtze River Delta Region Sub-total 2,620,199 5,445,570 2,061,876

39 35 39 IE S I Zhengzhou Chengnan Zhenro Mansion B M Zhengzhou 97.90% R 198941 90,000 2023107 315,980
40 BN IE 450 K Moz Zhengzhou Zhenro Yushou Mansion Tianyue 234 M Zhengzhou 26.01% R 49,924 47,279 2024106 195,309
41 WM ERME KM% Zhengzhou Zhenro Yushou Mansion Tianyue 244 B M Zhengzhou 26.01% R 54,041 51,069 2022111 80,195
0 BTGB RS 25#  Zhengzhou Zhenro Yushou Mansion Tianjing 254 S5l Zhengzhou 26.01% RRE 62477 59,041 2023/05 170,125
4 RIEBIEE N Wuhan Panlong Zhento Mansion B Wuhan 100.00% RRE 49251 92,210 2022112 23,296
44 RE T £ 50T Wuhan Zhenro Yuelong Mansion B % Wuhan 100.00% RIRE 33331 44,335 2023/03 84,342
45 REEEER % Wuhan Zhenro Propitious Peak H Wuhan 49.66% R/RE 15,478 63,566 202212 0
46 REFERRA Wuhan Zhenro Yuejing Mansion R Wuhan 100.00% RRE 27,39 60,560 2023/06 0
47 T2 o BL e Y Wuhan Caidian Yuelong Mansion East H ¥ Wuhan 100.00% RRE 34012 4470 2023/06 18,011
48 RYEEME L Changsha Zhenro Fortune Center 1 Changsha 100.00% R/RE 145,220 45,040 202112 64,647
49 RUERETER A Changsha Riverside Zhenro Pinnacle ¥ Changsha 100.00% RRES&O 107493 83,000 202210 63,986
50 RUERBREMA Changsha Meixi Zheno Pinnacle R Changsha 100.00% RRES&O 20275 76,781 202212 79,866
51 RUHRRELN Changsha Zhongliang Zhento Mansion &1 Changsha 51.00% R/RE 80,802 119,250 2023/12 197,124
w1 23 & Central China Region Sub-total 878,636 876,601 1,392,881

5 [ifE 3R 5 Xi'an Beichen Tianyue North % Xi'an 34.00% R/RE 53,117 85,830 2024/07 187,138
53 R K X'an Beichen Tianyue South W% Xian 34.00% RIRE 41,900 68,000 2024/01 79,712
54 HEESN Xi'an Zhenro Mansion #% Xi'an 100.00% RE/S&O 39,322 32,440 2022108 45853
55 MEEREH 6 (R Xi'an Zhenro Pinnacle (West) % Xi'an 93.49% RRES&O 36,042 72,400 2023/04 5,775
56 LR A A IE 40— Chengdu Guihu Zhento Mansion Phase 2 Ji# Chengdu 100.00% R 20,179 32,032 2022/10 17,304
57 REVENLRIE S BHEN  Chengdu Dujiangyan Zhenro Yuelong Mansion i Chengdu 100.00% RRE 48,140 31,772 2022110 1422
58 i HD T 56 Chengdu Run Mansion i # Chengdu 100.00% R 29403 90,561 2023106 18576
59 i A0 2 4 Chengdu Spring Rural Fields i # Chengdu 65.00% R 24,639 4377 202212 7,540
60 EEREERN Chongging Yuexi Zhenro Mansion B Chongging 100.00% R 88177 82,000 2023/03 41,760
61 BEEENERTE Chongging Zhenro Langji Yuejiang Mansion B Chongging 51.00% RRE 46757 51,400 2023106 29,286
P /it Western China Region Sub-total 427,676 551,012 434,366
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Land Bank Table

Project Address

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
Crossroad 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 4 0 0 1 R SEE = B A A B R
o 8O A A I R R B

o B M TR R A = T B

o 80 0 0 1 0 B R BB T
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of BT 2 RO AR £ B B DA SRR D
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of B 20T 0 A O 2 S L 7 A
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TR E R R ER RN Er19i
o BT 2 T R B AR 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,
Wuhan, Hubei Province, PRC

South to Kangli Sereet, 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
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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 Crossroad 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 Banbianjic Village, Jitougiao Street, Wuhou District, Chengdu, Sichuan Province, PRC
Sth Agricultural Cooperative, Baohua Village, Tuanjie Town, Pidu District, Chengdu, Sichuan Province, PRC

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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Project Names

Fuzhou Guanlan Mansion

Fuzhou Begonia Mansion

Fuzhou Jingxiu Mansion

Fuzhou Zhenro Fortune Center

Fuzhou Zhenro Mansion

Fuzhou Zhenro Mawei Sanjiang Habitat
Fuzhou Mawei Zhenro Fortune Center Phase 1
Fuzhou Zhenro Seascape Wonderland
Fuzhou Riverview Zhenro Mansion
Fuzhou Zhenro Begonia Riverview
Fuzhou Zhenro Yuerong Mansion

Fuzhou Zhenro Jucheng Jinshan Community

Fuzhou Hubin Mansion
Fuzhou Yurong Zhenro Mansion 02
Fuzhou Yurong Zhenro Mansion 03

Pingtan Zhenro Mansion Yuexi

Xiamen Zhenro Zhongliang Tianzhu Run Mansion

Xiamen Lianfa Zhenro Mansion

Xiamen Zhongliang Zhenro Mansion
Xiamen Xiang'an Zhento Mansion
Putian Zhenro Fortune Center
Putian Zhenro Litchi Garden

Putian Zhenro Times Plaza

Putian Zhenro Royal Family

Putian Zhenro Habitat

Putian Yuxi Zhenro Mansion

Putian Jiuxi Zhenro Mansion Phase 3
Putian Hanjiang Zhenro Mansion
Quanzhou Shishi Zhenro Mansion

Quanzhou Zhenro Baojia Riverside Mansion

Quanzhou Jindong Zhenro Mansion

Jinjiang Zhenro Xunxing Century Spring
Quanzhou Jinjiang Zhenro Mansion

Nanchang Zhenro Zhong'ao Yuexi Mansion

ESESEERAR
Zhenro Properties Group Limited

il
City

H8 M Fuzhou
A Fuzhou
F8M Fuzhou
F8M Fuzhou
A5 M Fuzhou
&M Fuzhou
A Fuzhou
H8M Fuzhou
# M Fuzhou
A Fuzhou

#8M Fuzhou

HM Fuzhou

M Fuzhou
HiM Fuzhou
F8 M Fuzhou

HiM Fuzhou

& 7 Xiamen

& 1 Xiamen

" Xiamen
B Xiamen
# 1 Pucian

5 M Putian

# M Putian

i M Putian

7 Ml Putian
1 Pucian
M Putian

# H Putian
M Quanzhou
M Quanzhou

5 M Quanzhou

5 M Quanzhou
&M Quanzhou

7 & Nanchang

AEMEGES FERBAR"

Interest Attributable Primary Intended
(1)

to the Group Use
51.00% R
100.00% R/RE
100.00% R
100.00% R/RE/S&0
100.00% R/RE/S&O
100.00% R
100.00% RIRE
26.50% RIRE
80.00% RIRE
100.00% R/RE
100.00% RIRE
70.00% R
34.00% RIRE
100.00% R/RE
100.00% R
100.00% R/RE
51.00% R/RE
51.00% RIRE
40.80% RIRE
100.00% RIRE
100.00% R/RE/S&O
100.00% RIRE
100.00% R/RE
100.00% RIRE
100.00% R
100.00% R
100.00% RIRE
100.00% R
100.00% R
46.50% RIRE
34.00% RIRE
51.00% RIRE
100.00% R/RE
62.00% RIRE

L
(FIik)
Site Area
(sq.m.)
19,515
46,429
24,964
113,333
66,874
36,014
67,032
33,436
110,191
23,973
61,510

11,116

42420
68,079
64,728

66,560

19,978

19,209

17,228
27,596
199,941
35,268
118,943
42,431
79,698
16,116
57,959
19,895
33,942
59,486

57,632

34,124
104,664

39,116

THRA
(AR & 7
Land Cost
(RMB10,000)
32,500
74,000
33,200
127,700
191,000
47,760
85,065
74,700
289,000
67,200
189,300

45,700

90,800
100,800
90,000

110,000

188,000

157,000

100,000
117,000
91,600
1,721
1721
1,721
98,000
26,600
122,600
28,500
36,300

50,000

41,600

53,300
83,400

56,023

B/ ft
ALAM
Actual/Estimated
Completion Date
2024/01

202411

2023/10

201712

201912

2024/08

2019/08

2022/05

2023/03

2023/05

2021112

2022105

2022111
2020111
2021/12

202011

2023/12

2023/12

202211
2023/09
2022/08
2010/06
2008/11
2016/10
2023/06
2022/08
2023/03
2023/06
2020/04

202111

202111

2022104
202311

2022/08

BRI 1
(FIix)
Land Bank”
(sq.m.)
57,543
116,107

0

77371

28836
68,219
51,808
55,792

1372

17,832
9,792
22,763

38,720

86,479

73,700

16,195
57,199
205,884
819
41,768
4,663

0

146
33,3508

20916

0
0

30,263
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Land Bank Table

Project Address

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 Shangqi Road, Northeast to Zhongjialan Bay, Southeast to Luoxing West Road, Mawet, 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:]injing Second Road),

Pingtan County, Fuzhou, Fujian Province, PRC
West to the Crossroad of Jimei Avenue and Jimei North Avenue, Jimei New Town Sub-district, Xiamen, Fujian Province, PRC

Wiest 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 Crossroad of Shamei Road and Xiang'an South Road, Lianhe Sub-district, Xiang’an 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

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

B NFHERE (?
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Land Bank Table

$o 1 BRI ¥ Y8 T ER ]

i3] Bl ARMENES LERBNR"  (TAK)  (ARWERD) BTAM (75 %)
Interest Attributable Primary Intended ~ Site Area Land Cost Actual/Estimated Land Bank”

# W H AR Project Names City to the Group Use"! (sq.m.) (RMB10,000) Completion Date (sq.m.)
96 MEEEKHZH Nanchang Zhenro The Capital of Great Loch 4 & Nanchang 100.00% RRE 872,794 25,200 2017/06 17,874
97 HEERNER Nanchang Zhenro Yueyun Mansion 71 & Nanchang 51.00% RRE 46576 63,157 202210 45,508
928 B ERERRE T Nanchang Zhenro Huarun Linglong Mansion i & Nanchang 48.00% RIRE 72,103 57971 201911 107
9 MEBHNAE Nanchang Xinli Garden 7 B Nanchang 39.00% R/RE 90,414 72,833 2019/11 35,040
100 MBERSLEMES Nanchang Zhenro Jinmao Media Cloud Wonderland ¥ £ Nanchang 34.00% R/RE 53,563 73,435 2023/12 0
101 MEERER Nanchang Zhenro Bay Mansion 4 & Nanchang 50.00% R/RE 2,842 21,036 2022/09 0
102 MERESEESKE LI Nanchang Zhaoshang Jinmao Zhenro Land of Cloud 7 E Nanchang 34.00% RIRE 101,483 139,894 2023/08 202,017
103 MEEEEN Nanchang Zhenro Vesture 1 & Nanchang 100.00% RRE 58729 121,448 202210 0
104 EE3 Ui Ji'an Lulin Mansion Phase 1 FH% Jian 100.00% RRE 74388 73,922 2021/12 11423
105 HEER -8 Jian Lulin Mansion Phase 2 H% Jian 100.00% RIRE 67,59 77,557 2022/03 21,326
106 HESRERN Yichun Jintou Zhenro Mansion HE Yichun 35.00% RRE 55227 26,600 2022106 2,623
107 HEEAS A5~ Yichun Zhenro Yuelinglong Phase 1 H# Yichun 100.00% RRE 48549 21,375 2022105 2,759
108 HEELMAHE N Yichun Zhenro Yuelinglong Phase 2 H# Yichun 100.00% RRE 49,005 37,900 2023/11 71,892
109 HEELBHIMBEBITS  Yichun Zhenro Yango Feili Riverside Bay HE Yichun 49.00% RRE 38920 20,700 202311 72,541
% 7§ 1 /1 i Western Taiwan Straits Region Sub-total 3,491,781 3,743,439 1,693,854

110 i 7 0 Guangzhou Nansha Parcel % M Guangzhou 50.00% R/RE/S&O 12,679 102,135 2024/04 72,580
111 T B850 Guangzhou Zengcheng Parcel % H Guangzhou 100.00% RRE 50,673 149,000 2024104 215,383
112 M B E R R Guangzhou Baiyun District Zhongluotan Parcel % M Guangzhou 51.00% R 58,507 209,088 2024104 109,744
113 1L IE 4 2 3 4R Foshan Zhenro Jihua Zhenro Mansion 111 Foshan 100.00% R/RE 51,189 124,969 2023/09 113,603
114 il &R AEEER Foshan Jinmao Country Garden Zhenro Mansion {111 Foshan 34.00% R/RE 97,814 300,428 2024/12 51,746
¥ = i Vit Pearl River Delta Region Sub-total 270,862 885,620 563,056

0 5 T O 2% 98 0 3 ok 1 T 7,689,154 11,502,242 6,146,033

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

Project Address

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,
Jian, 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 e A

of B R M 385 2 6 KA

of B R M T 1 D AR T R

o B R O L

B R AL IR R A S DL =BT

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

SR B ER Y/ N Y8 T ER ]
lid 4 Bl ARMENES LERBNR"  (TAK)  (ARWERD) BLAY (FIhi%k)
Interest Attributable Primary Intended ~ Site Area Land Cost Actual/Estimated Land Bank”
# W H AR Project Names City to the Group Use"  (sqm) (RMB10,000)  Completion Date (sq.m.)
ARS8 R A B
Properties Developed by the Group’s Joint Ventures and Associated Companies
115 iUl Shanghai BU Center |1 Shanghai 19.00% RE/S&O 70,857 143,000 2022/06 309,075
16 ENERNERE Suzhou Flavour Yue Four Seasons Garden #5 M Suzhou 19.00% R 56479 36,069 2019/12 20243
1 BEMBENEER Suzhou Yingxi Four Seasons Garden # M Suzhou 18.91% RRE 95,836 156,170 2022103 84,582
s HMILEEE Suzhou Jiangnan Cloud Chapter B M Suzhou 3895% RRES&O 62,582 249953 202212 37,042
119 WY AT Wuxi Zhenro Jade Yue &8 Wxi 50.00% RRE 7859 190,117 2023108 62,910
120 B R IE 2R T 2 Hangzhou Sunac Zhenro Hangyao City Bt Hangzhou 40.52% RIRE 52,122 284,066 2024104 0
121 B3 IE S AT Nanjing Zhenro Rungi Mansion B 3 Nanjing 45.00% RRE 32,844 164,000 2023/10 33,499
12 R R Nanjing China Merchant Zhenro East Forwarding 4 5% Nanjing 49.00% RRES&O 90981 204,000 202111 46979
Mansion
123 G 4 Nanjing Long Yue P 7 Nanjing 33.00% R 35055 134,000 2021/06 8005
124 LESIRAEL) Nanjing Riverside Mansion Fi 2 Nanjing 50.00% RRE 67583 297,500 2023/07 36,544
125 T LI - 0t T Chuzhou Hongyang Times Billow Courtyard &M Chuzhou 30.00% RRE 89,886 46,600 2020106 15,864
126 TR A2 B Xuzhou Parasol Mansion i~ M Xuzhou 25.00% RRE 166471 83,013 2022106 100,794
127 T M 48 1L Xuzhou Splendid Mountain Mansion M Xuzhou 33.00% RRE 147532 91,903 2022106 3411
128 [IEA Xuzhou Jade Cullinan M Xuzhou 30.00% RRE 45351 92,900 202201 0
129 AEEER#HE Hefei Zhenro Capital Yue ATE Hefei 64.25% RRES&O 118,793 195,390 2023/06 100,727
130 AERBHE Hefei Joy River New Chapter A1 Hefei 33.00% RRE 67,834 90,559 2022105 39,362
131 AEEHER A BB Luan Country Garden Zhenro South Phoenix Mansion 75 % Lu'an 34.38% RRE 199,979 110,200 2023/12 157,210
132 BB BN IE 2 0t Fuyang Yingzhou Zhenro Mansion B 15 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 1,383,038
133 RERRLEN Wuhan Qingneng Zhento Mansion K Wuhan 3200% RRE 156,500 104,800 2022105 347,119
134 B REM Xuchang Furongyue Mansion #F B Xuchang 32.16% R/RE 20,994 18,732 2021/05 16,905
o1 Vit Central China Region Sub-total 177,494 123,532 364,024
135 BEPRER 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 34,497

"I 2 ESESEERAR
Zhenro Properties Group Limited
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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, Crosstoad of Jiuxianghe East Road and Siwang Road, Jiangning District, Nanjing, Jiangsu Province, PRC

Longyuemingdi, East to the Crosstoad 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, Nangiao 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 Crossroad 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, Lw'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 KA LR R R
S AR B R R B AP R R 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

o B AL B AL O

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

$o 1 ER Y/ N Y8 T ER ]
i3] Bl ARMENES LERBNR"  (TAK)  (ARWERD) BIHM (75 %)
Interest Attributable Primary Intended ~ Site Area Land Cost Actual/Estimated Land Bank”
# W H AR Project Names City to the Group Use"! (sq.m.) (RMB10,000) Completion Date (sq.m.)
136 KEERERLH A Tianjin Zhenro Zhengxing Pinnacle K Tianjin 49.95% R/RE/S&O 18,185 181,000 2023/05 124,500
137 PRt N3¢ Tianjin Wisedom Luck Elegance Garden K ¥ Tianjin 14.00% R/RE/S&O 45511 194,300 2021/12 0
138 KN Tianjin Jiuhe Mansion K Tianjin 50.00% RRE 5248 352,000 202012 0
139 bpag Jinan Jade Yue 7 Jinan 24.62% R/RE/S&O 57,185 110,996 2022/06 59,023
140 TR IE BRI Jinan Zhenro Yuetang Garden House T Jinan 24.62% R/RE/S&O 23,013 110,996 2022/01 19,420
141 i AT Jinan Jiu Long Mansion T Jinan 32.84% RRE 101,792 108,150 2022112 10,947
142 W BB Jinan Phoenix First Mansion T Jinan 19.90% RRE 51,597 194,500 2022102 10,340
143 VPN Jinan Tianchen Mansion T Jinan 19.90% RRE 51,614 194,500 2021/10 9,876
144 WSS Jinan Jingyue Mansion T Jinan 14.93% RRE 40883 149,900 2022/01 7,509
145 T 2N Jinan Park Academy 7 Jinan 1493% RRE 46541 149,900 2021/09 8,042
146 WERAEE Jinan Times Glory T Jinan 3284% RRE 84949 168,000 2023/09 %013
B ¥ /it Bohai Rim Region Sub-total 574,312 1,914,242 273,870
147 I 5 58 O 46 9 3 i Xiamen Lianfa Zhenro Zhenhua Mansion & Xiamen 49.00% RRE 46551 266,000 2024103 142,883
148 BB ESLEMKSE  Pucian Lianfa Zhenro Yuhu Sky Land # M Putian 37.00% RREA 22877 60,000 2022111 14,700
149 EEE S aXJ Nanchang Dongtou Zhento Mansion 7 & Nanchang 40.00% RRE 50811 80,104 2024111 101,179
150 HEELBEIOCMAE  Jian Zhenro Yango Wen Lan Mansion HE Jian 48.05% RRE 82468 76,324 2022106 17211
151 WM EER RN Ganzhou Zhenro Yuerong Mansion # M Ganzhou 50.00% RIRE 32,740 17,022 2022/01 10,341
152 BREEEEASITE  Mavei Country Garden Zhenro Yue River Bay HiM Fuzhou 33.33% RRE 47,000 39,300 2021/05 39,664
153 M IE 44t 7 B0l 7 Fuzhou Zhenro Shimao Vesture Mountain South M Fuzhou 40.00% R/RE 47334 181,000 2022/12 24,001
154 MBS AR A Fuzhou Yango Poly Yuanxi Garden HM Fuzhou 20.00% R B2 122,500 2019/11 102,266
3 6 G 7 /v i Western Taiwan Straits Region Sub-total 461953 842,250 452,044
155 ol IS AL Y Foshan Zhenro Redco Guanshan Mansion {f 1L Foshan 49.00% RRE 51714 103,700 2024/01 99,068
3 = £ /it Pearl River Delta Region Sub-total 51,714 103,700 99,068
ARSI R G B L R At 2,996,014 5,874,291 2,606,742
Sub-total of Land Bank Developed by the Group’s Joint Ventures and Associated
Companies
#3F Total 10,685,168 17,376,533 8,752,775
ESESEERAR
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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

oA 2 T O = B BT Y B AL 7

TEBREEETAREE N EERER R
LT B B BB AT SO — B DL

RIS &L EMRELR - HRERNEEF RS AHHLE

AT B DAL
o UL 2 1 RO R R
TREEERMTEERSILSH S
R AR B B S R 0L

EERE RN AR SRR 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, Ji'an, 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 Crossroad 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 SR 0 O B 5% B B

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

=
B

R {ERE: B 18 S0HO: O A A RE

s

KR BEDENEEAR -

AEMTREENEREEEOFOCR I ERS
TR ST it LR R o B SR R B R B M

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
2026.

RESULTS

During the Period, the revenue of the Group was approximately
RMB632.6 million; the loss was approximately RMB8,911.1 million; and
the loss attributable to owners of the parent was approximately
RMB8,310.2 million. The Board did not recommend the payment of any
interim dividend for the Period.

MARKET AND BUSINESS REVIEW

In the first half of 2026, China’s real estate market remained in the
bottoming phase. The nationwide real estate development investment
decreased by 18.0% year-on-year, with the sales area and sales revenue of
newly constructed commercial housing declining by 11.6% and 13.6%
respectively. The industry as a whole continued to face significant pressure.
However, positive changes were accumulating: inventory decreased for four
consecutive months, residential property prices in first-tier cities rose
month-on-month for five consecutive months, and the proportion of
second-hand housing transactions exceeded 50%. The market was
accelerating into an era of stock. Policy efforts continued to focus on
“controlling increment, reducing inventory, and optimising supply”, and
housing consumption was included in the category of durable goods
consumption for the first time, creating a favourable environment for the

industry’s recovery.

Facing the severe situation of continuous industry adjustments, the Group
has been forging ahead and rising to challenges, ensuring the orderly
implementation of project production and construction, and maintaining
the overall stability of the Group’s operations. Adhering to the business
philosophy of “quality establishes our reputation, virtue fosters long-term
prosperity (1F i 57t~ JE 1l B 5%y,
creating high-quality products and services, enhancing customer confidence

the Group is committed to

and establishing corporate reputation through craftsmanship. In the first
half of 2026, we delivered approximately 600 new houses on schedule,
covering an area of approximately 74,600 square meters, effectively
safeguarding the rights and interests of homeowners and consistently

fulfilling our delivery commitments.
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Chairman’s Statement

To address liquidity challenges, the Group continued to deepen liquidity
management and cost control, accelerated the disposal of new properties
and the activation of existing assets, improved cash recovery efficiency, and
persistently streamlined organisational structure and reduced
administrative expenses. The Group also actively collaborated with legal
and financial advisors to advance the overall restructuring of overseas debts,
maintained open communication with all stakeholders, and committed to
reaching a debt arrangement that balances the interests of all parties,

driving the capital structure towards long-term sustainability.

OUTLOOK

Pioneering new paths, advancing together for a win-win future. Looking
ahead to the second half of 2026, China’s real estate industry will continue
to advance amidst a bottoming-out process with differentiated
development. Core cities are expected to maintain a moderate recovery
trend, driven by the gradual restoration of market confidence and the
continuous release of policy effects. Overall, although the industry still
faces challenges, positive factors are accumulating, and the trend of
structural market recovery has gradually emerged. Faced with a complex
environment where opportunities and challenges coexist, the Group will,
on the basis of maintaining operational stability, steadily advance the
restart of critical and challenging projects and the construction of ongoing
projects, while focusing on enhancing asset management capability and
value recovery effectiveness. At the same time, adhering to the business
principles of “safety, health, and sustainability”, we will explore our
onshore and offshore holistic financial restructuring arrangements,
strengthen financial management and cost control, improve organisational
efficiency and team execution, explore new development paths with a
pioneering spirit, and drive the enterprise towards a sustainable new stage

with a vision of long-term advancement.

Zhenro Properties Group Limited
CHAN King Tak
Chairman of the Board

Shanghai, PRC
26 August 2026
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Zhenro Properties Group Limited

PROPERTY DEVELOPMENT
Contracted Sales

During the Period, the Group, together with its joint ventures and
associated companies, recorded contracted sales of RMB2,117.7 million,
representing a decrease of 10.4% compared with the six months ended 30
June 2025. Total contracted gross floor area (“GFA”) sold amounted to
136,665 sq.m., representing a decrease of 4.2% compared with the six
months ended 30 June 2025. The contracted average selling price (“ASP”)
for the six months ended 30 June 2026 was RMB15,500 per sq.m., while
that for the six months ended 30 June 2025 was RMB16,584 per sq.m.

Revenue Recognised from Sales of Properties

Revenue recognised from sales of properties decreased significantly by
87.1% from RMB4,598.1 million for the six months ended 30 June 2025
to RMB595.3 million for the Period, primarily due to a decrease in GFA
being delivered. During the Period, the Group’s recognised ASP from sales
of properties was RMB12,260 per sq.m., representing a decrease of 45.7%
from RMB23,236 per sq.m. for the six months ended 30 June 2025,
primarily due to 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 (Fg i 1F 4 2 3
% % ), Guangzhou Emerald Cloud Realm (& M 35 & 5= 5%),
Xiamen Lianfa Zhenro Mansion (/& '] B 35 1F 25 )i ) 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 2026, the Group had completed properties held for sale of
RMB20,212.3 million, representing a decrease of 0.7% from
RMB20,350.3 million as at 31 December 2025. 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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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, capitalised interest and other costs directly attributable
to such properties incurred during the development period, and net
realisable value. Upon completion, the properties are transferred to
completed properties held for sale.

As at 30 June 2026, the Group had properties under development of
RMB23,546.1 million, representing a decrease of 10.3% from
RMB26,259.1 million as at 31 December 2025. The decrease was
primarily due to a decrease in the number of projects developed by the
Group in the first half of 2026.

PROPERTY INVESTMENT

Rental Income

The Group’s rental income for the six months ended 30 June 2026 was
RMB31.3 million, representing a decrease of 30.9% from RMB45.3
million for the six months ended 30 June 2025. The decrease was due to a
reduction in the overall leasable GFA of the Group’s investment properties
during the Period.

Investment Properties

As at 30 June 2026, the Group had 10 investment properties with a total
GFA of 656,676 sq.m. Of these, eight investment properties with a total
GFA of 397,144 sq.m. had commenced leasing.

LAND BANK

During the Period, the Group did not acquire any land parcels. As at 30
June 2026, the Group, together with its joint ventures and associated
companies, had a land bank with an aggregate GFA of 8.75 million sq.m.

SERFRRE
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FINANCIAL REVIEW

Revenue

The Group’s revenue decreased significantly by 86.4% from RMB4,645.4
million for the six months ended 30 June 2025 to RMB632.6 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.

BMEZ N
AAZTHILAWA
Six months ended
30 June 2026

WE LT
ANH=Z1THIEARMEA
Six months ended
30 June 2025

Al A0 2 A B8l AR
W 45 Al i # "o 55 H)
% of Total % of Total
Revenue  Revenue Revenue Revenue Change
A R¥ Tz % ANRWTT % %
RMB’000 % RMB’000 % %
LES K Sales of properties 595,348 94.1 4,598,119 99.0 (87.1)
WEME Property lease 31,270 4.9 45,254 1.0 (30.9)
I R IR Management consulting services'’ 5,946 1.0 2,004 0.0 196.7
At Total 632,564 100.0 4,645,377 100.0 (86.4)
[ 5E - Note:
(1) FEAULEAEENE CBEAAM RS =) (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 capitalised
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 86.8% from
RMB4,513.7 million for the six months ended 30 June 2025 to RMB594.4
million for the Period, primarily due to a decrease in the revenue of the
Group, which resulted from the significant reduction in the number of
properties being delivered, during the Period.
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Gross Profit and Gross Profit Margin

As a result of the foregoing, the Group’s gross profit decreased by 71.0%
from RMB131.7 million for the six months ended 30 June 2025 to
RMB38.2 million for the Period. Gross profit margin for the Period
increased by 3.2 percentage points to 6.0% from 2.8% for the six months
ended 30 June 2025.

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 decreased by 81.8% from RMB20.3 million for
the six months ended 30 June 2025 to RMB3.7 million for the Period,
primarily due to the decrease 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 42.8% from
RMB397.7 million for the six months ended 30 June 2025 to RMB227.5
million for the Period, which was consistent with the declining trend of

contracted sales for the Period.
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Zhenro Properties Group Limited

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.

The Group’s administrative expenses decreased by 35.5% from RMB248.9
million for the six months ended 30 June 2025 to RMB160.5 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 30.0% from RMB2,495.2
million for the six months ended 30 June 2025 to RMB3,243.2 million for
the Period, which mainly included impairment losses recognised for
properties under development and completed properties held for sale of
RMB2,689.8 million (for the six months ended 30 June 2025:
RMB1,971.5 million) and net foreign exchange loss, of RMB351.2 million
(for the six months ended 30 June 2025: RMB336.6 million).

Impairment Losses on Financial Assets, Net

Impairment losses on financial assets, net, increased by 68.8% from
RMB1,344.7 million for the six months ended 30 June 2025 to
RMB2,270.1 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 macroeconomic 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 RMB352.4 million, compared with fair value
losses on investment properties of RMB259.3 million for the six months
ended 30 June 2025.
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Finance Costs

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

development.

The Group’s finance costs increased by 24.1% from RMB1,946.3 million
for the six months ended 30 June 2025 to RMB2,415.0 million for the
Period, primarily due to a decrease in the capitalisation of interest on
borrowings for the Period as a result of a decrease in properties under

construction.

Share of Losses of Joint Ventures and Associated Companies

The Group’s share of losses of joint ventures was RMB76.8 million for the
Period, compared with RMBO0.6 million for the six months ended 30 June
2025, primarily due to increased losses from properties delivered by joint

ventures.

The Group’s share of losses of associated companies was RMB235.6 million
for the Period, compared with a share of losses of RMB228.8 million for
the six months ended 30 June 2025, 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 RMB28.1
million, compared with a tax credit of RMB111.9 million for the six
months ended 30 June 2025. 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
RMB8,911.1 million, compared with a loss of RMB6,657.6 million for the
six months ended 30 June 2025.
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Zhenro Properties Group Limited

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.

Cash Positions

As at 30 June 2026, the Group had cash and bank balances of RMB2,224.7
million (31 December 2025: RMB2,386.9 million), comprising cash and
cash equivalents of RMB332.5 million (31 December 2025: RMBG688.1
million), pledged deposits of RMBG0.7 million (31 December 2025:
RMB53.8 million) and restricted cash of RMB1,831.5 million (31
December 2025: RMB1,645 million).

Indebtedness

As at 30 June 2026, the Group had total outstanding bank and other
borrowings of RMB25,908.9 million (31 December 2025: RMB26,467.3
million), corporate bonds with carrying amounts of RMBS5,306.2 million (31
December 2025: RMB5,224.4 million), senior notes with carrying
amounts of RMB22,951.9 million (31 December 2025: RMB23,774.6
million) and perpetual capital securities (the “PCS”) with carrying amounts
of RMB1,338.5 million (31 December 2025: RMB1,381.3 million). The
Group’s borrowings are denominated in Renminbi, Hong Kong dollars
and US dollars.
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R A L R R B fE R The following table sets forth the Group’s total borrowings as at the dates

HAEE - indicated:
W i
TR R A
AH=Z+H +ZHA=1—H
As at As at
30 June 31 December
2026 2025
AR¥Fix A R ¥T oo
RMB’000 RMB’000
R £ K Current borrowings:
SRAT1H KA HEH Bank borrowings — secured 126,303 126,303
SRAT A 2K — 4 A Bank borrowings — unsecured 465,000 477,188
oAt 1 KA HE Other borrowings — secured 3,558,715 3,569,061
Jine 3F B A SO B A Plus: current portion of non-current borrowings
HRAT 15 AT KA Bank borrowings — secured 16,371,595 16,593,997
AT 15 3 — M AL Bank borrowings — unsecured 1,254,198 1,296,214
oA E A HE Other borrowings — secured 2,108,173 2,180,303
B RS R A FES Senior notes and corporate bonds 25,224,839 28,744,569
B SRR R Asset-backed securities 2,130,780 2,354,743
K E A PCS 1,338,488 1,381,310
R HA £ 2K A8 %8 Total current borrowings 52,578,091 56,723,688
FF B K Non-current borrowings:
SRAT G KA HE Bank borrowings — secured 2,024,925 2,224,205
NI £ Corporate bonds 3,033,223 254,421
G S TR Asset-backed securities 275,995 -
FF B A 3% A 3R Total non-current borrowings 5,334,143 2,478,626
# Total 57,912,234 59,202,314

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

W i

TR TR A

AH=Z+H +ZHA=+—H

As at As at

30 June 31 December

2026 2025

AR¥Fix A R ¥T oo

RMB’000 RMB’000

JH N — 4 N A 2 Repayable within one year 52,578,091 56,723,688

JH A AR AR Repayable in the second year 3,247,132 2,251,820

AN =B AR NEE Repayable within three to five years 2,087,011 226,806

# st Total 57,912,234 59,202,314
A 4K Charge on Assets

R EZARNFEASAA=ZTH AEEMNE
EAAEEEEE S ANRE3393H & T
MY EEZH(CEFE_HE T
A=+—H: AR¥3s525H &0) - Ik
B ANR1764E & 00 0 8 HE & &
X CHE+TF_HAH=Z+—H: AR¥
1829 #Jt) ~ MR H /5 N R 58745 H
B REME(CE _HF T A=
+—H: ANR¥62234H &0) ~ I m(H
B N R H20,404.9 F 5 o6 19 BA BE P ) 2
(“ZE-REE+-A=1+—H: AR
203857 B L) MR HE B AR
1626798 B LM FRE B Ok T
(ZF-_HF+H=+—H: AR%
13390.0 0 # JT) » Z B A G T H
A 75 7 42 B A7 7 3009 S 40 5 o
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Zhenro Properties Group Limited

As at 30 June 2026, the Group’s asset portfolio, comprising property, plant
and equipment with a carrying value of RMB339.3 million (31 December
2025: RMB352.5 million), right-of-use assets with a carrying value of
RMB176.4 million (31 December 2025: RMB182.9 million), investment
properties with a carrying value of RMB5,874.5 million (31 December
2025: RMB6,223.4 million), properties under development with a carrying
value of RMB20,404.9 million (31 December 2025: RMB20,385.7
million), and completed properties held for sale with a carrying value of
RMB16,267.9 million (31 December 2025: RMB13,390.0 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, where substantially
all transactions are denominated and settled in Renminbi. Any depreciation
of the 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 0.63 as at 30 June 2026 (31 December
2025: 0.67). The Group’s net gearing ratio (defined as total borrowings
less cash and bank balances divided by total equity) was —179.5% as at 30
June 2026 (31 December 2025: —249.7%).

SERFRRE
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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 shortfall from the Group if the

outstanding loan amount exceeds the net foreclosure sale proceeds.

As at 30 June 2026, 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
RMB19,955.4 million (31 December 2025: RMB20,419.4 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 2026, guarantees given to banks and other institutions in
connection with borrowings made by related companies and third parties
amounted to RMB2,332.3 million (31 December 2025: RMB2,453.7

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 2026, the Group’s capital commitment it had contracted but
had not yet provided for was RMB3,251.3 million (31 December 2025:
RMB3,860.2 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 2026, 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, 4 February 2025, 6 January 2026 and 3 August
2026.

B ARFRERE
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Description of Debt Securities

CE AN ABIMAER7125% M
BRER(ZE S ARBER)
7.125% Senior Notes due June 2022
(the “2021 RMB Notes”)

TR AR A B4R 5.98% 1Y 1 e A
(R —FEMNAER]

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

TEROZFEIAIWER 3w BRI
(ZEZZZEAARERE]D
8.3% Senior Notes due September 2023
(the “June 2020 Notes”)

TR A= H B HIAE B 8.35% B S R
(R HHZEE]D
8.35% Senior Notes due March 2024
(the “May 2020 Notes”)

SR IAE H B AR 7,875 % 1 B SR SR AR
((ZFZFE-AFERED
7.875% Senior Notes due April 2024
(the “January 2020 Notes”)

TR AL BB 719 B e R
([ZRZZEANARRKRD
7.1% Senior Notes due September 2024
(the “June 2021 Notes”)

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

\7.35% 11 18 o 2 95

CERCEAATABAER9.15% 1 8 E %
(ZZ—hE+—AEE)
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¢ A4 B

Payment Status
7 ST B W R R 7R 4 N R 110,020,000 70 K JE £ IR

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

and accrued interest that were due

K AT B R 15 35 AR 42 23,361,000 35 JC K ME A A S,

Did not make payment for outstanding principal of US$23,361,000

and accrued interest that were due
7 S AT B 1A 18 R AR 42 200,000,000 55 0 B E AT FI]E

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

and accrued interest that were due
R S A 31 19 R A5 9 AR 42 200,000,000 35 JC K E A RIS,

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

and accrued interest that were due
R SCAT # 1 R A 2 AR 42 290,000,000 3 76 K M A AR

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

and accrued interest that were due
7 A 3 B oK 2 7R 42 340,000,000 35 7T % ME A5 I B

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

and accrued interest that were due
7 A #) R 2 7R 42 350,000,000 3 G & ME A5 I B

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

and accrued interest that were due

R S B 3 R A 1B AR 42 300,000,000 35 TC M E AT F)LS,

Did not make payment for outstanding principal of US$300,000,000

and accrued interest that were due



16 5 W6 27 W W

Description of Debt Securities

“ECCHENARPER T E LR
(ZZ—-RETARRD

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

TR TIRE— A BIMAE R 6.63% 18 E E
(e S R 3

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

TRTARENABWER 6% BRI
(R AFER]D

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

TR THEILA P 6.50% K BB EE
([(ZF A FERED

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

PCS

R AR ZH AR R 8.09% M S 4R
((ZFEZ_H=HFRKD

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

R ZAEZ A PN R 8.0% M BB R
(ZEZ_HF=AANRW¥ER]D

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

EEENWR O
Management Discussion and Analysis

3¢ 4 B

Payment Status
7 A B A R 4B R AR 42 29,777,000 3 TG K B A RIS,

Did not make payment for outstanding principal of US$29,777,000

and accrued interest that were due
7 A #  oR 8 18 AR 42 400,000,000 32 TG & ME A5 A B

Did not make payment for outstanding principal of US$400,000,000

and accrued interest that were due
7 S AT B 1A 18 R AR 42 300,000,000 55 0 B E AT FI] S

Did not make payment for outstanding principal of US$300,000,000

and accrued interest that were due
A A B ) R 5 15 AR 431,239,000 3 J6 K HE A AS,

Did not make payment for outstanding principal of US$31,239,000

and accrued interest that were due

R AT B R AR AR 43 200,000,000 3 7T K M AT 43 IR
Did not make payment for outstanding principal of US$200,000,000
and accrued distribution that were due

R ST B oK A 1R R 42 728,623,000 5 TC M E AT AL,

Did not make payment for outstanding principal of US$728,623,000

and accrued interest that were due
A ST A R R A N R 1,589,980,000 7T K JE A FLEL

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

and accrued interest that were due

TEBIRFHERE 3 "‘
Interim Report 2026
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Zhenro Properties Group Limited

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
2026 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, 6 August 2025, 30 September 2025, 31 December 2025
and 20 August 2026 (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 were no significant investments held by the
Group.

SERFRRE
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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 2026, the Group had a total of 458 employees, including
management, sales personnel, etc. (31 December 2025: 499 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.
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Management Discussion and Analysis

SUBSEQUENT EVENTS

On 8 July 2026, the Company received notice from the Official Receiver’s
Office that a winding-up petition (the “Petition”) was presented by Lead
Good Group Limited (the “Petitioner”) against Zhenro Hong Kong
Limited (“Zhenro Hong Kong”), an indirectly wholly-owned subsidiary
of the Company, on 10 June 2026. Zhenro Hong Kong is an investment
holding company. Through its subsidiaries (the “Zhenro Hong Kong
Group”), it is principally engaged in property development in China,
representing a major component of the Group’s operations. The Petition
was originally scheduled for hearing before the High Court of Hong Kong
on 26 August 2026. However, the High Court of Hong Kong ordered that
the hearing of the Petition be adjourned to 30 September 2026. As at the
date of this interim report, no winding-up order has been granted by the
High Court of Hong Kong against Zhenro Hong Kong.

On 7 August 2026, Zhenro Property Holdings Company Limited (IF &
Hb 2 PE A BR A F]) (“Zhenro Property Holdings”), an indirect
wholly owned subsidiary of the Company, issued notices of creditor
meeting on the Shanghai Stock Exchange that Zhenro Property Holdings
proposes to restructure its nine corporate bonds, namely, Zhenro Bond IX,
Zhenro Bond VII, Zhenro Bond VIII, HRPOE HAE 1018, HIE 248 1 (&,
HIE & 218 HIE 453 and HIE 42418 (the “PRC Corporate Bonds”),
with an aggregate outstanding principal amount of approximately
RMB6,661.4 million (the “PRC Bond Restructuring”). Pursuant to the
framework of the PRC Bond Restructuring, the holders of the PRC
Corporate Bonds are offered the following options under such PRC Bond

Restructuring:

(1)  One-off cash payment: A one-off payment of RMB64 million will be
made to set off 8% of the outstanding principal amount of the PRC
Corporate Bonds, including the accrued interest, which is not
expected to exceed RMB800 million. The payment will be made
within two months after obtaining the approval of the PRC Bond
Restructuring from a majority of the holders of the PRC Corporate
Bonds.

TEBIRFHERE
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Zhenro Properties Group Limited

(2)  Application of sale proceeds from three property projects: The sale
proceeds from three property projects, after deducting the relevant
loans and construction costs, which are expected to be approximately
RMB179 million, will be used to set off part of the outstanding
principal amount of the PRC Corporate Bonds at a ratio of RMB11
of sale proceeds for every RMB100 of outstanding principal amount.
It is expected that an amount of not more than RMB1,600 million of
the outstanding principal amount of the PRC Corporate Bonds will
be set off in this manner. The sale proceeds will be maintained in a
trust account for a period of five years.

(3) Replacement of the remaining principal amount: The remaining
principal amount of the PRC Corporate Bonds (including accrued
interest) will be replaced by new bonds to be issued by Zhenro
Property Holdings with a maturity of approximately 8.5 years. The
principal amount of the new bonds will become repayable after two
years and will be repaid on a quarterly basis. The interest rate
applicable before the base date will remain unchanged (i.e. the
original coupon rate of the respective PRC Corporate Bond) and
simple interest at a rate of 1% per annum will accrue after the base
date.

The PRC Bond Restructuring is subject to approval by a majority of the
holders of the PRC Corporate Bonds, and some options are subject to the
internal approval of trusts and other entities. As at the date of this interim
report, the PRC Bond Restructuring has not yet obtained approval of the
bondholders.

On 20 August 2026, the Board announced that, a term sheet (the “Term
Sheet”) setting out the proposed terms of the Company’s offshore holistic
liability management solutions (the “Offshore Restructuring Plan”) to
address its liquidity issue was sent to certain creditors of the Group,
including the Petitioner.

The key terms set out in the Term Sheet include, among other things:

(1)  the cancellation of the debts and the full release and discharge of the
Company, Zhenro Hong Kong, the subsidiary guarantors and other
obligors, as well as certain other parties, from their obligations and
liabilities in respect of such debts, subject to the terms of the Term
Sheet;

(2) the issuance of new shares of the Company to the creditors who
approve the Scheme of Arrangement (as defined below) on a pro rata
basis according to the outstanding principal amount of the debts held
by them as at the relevant record date; and

(3)  the issuance of new shares of the Company to the creditors on a pro
rata basis according to the outstanding principal amount of the debts
held by them as at the relevant record date.
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Management Discussion and Analysis

If the key terms of the Term Sheet are acceptable to the selected creditors,
it is expected that the Company will propose a scheme of arrangement (the
“Scheme of Arrangement”) relating to the cancellation and release of the
indebtedness owed by the Group to its offshore creditors based on the
terms of the Term Sheet. However, the Offshore Restructuring Plan and
the Scheme of Arrangement remain subject to agreement with the creditors
and the satisfaction of certain conditions precedent, including, but not
limited to, obtaining the approvals of the relevant authorities, the court
and the shareholders of the Company. As at the date of this interim report,

the negotiations are still ongoing.

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.

SERFRRE
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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 Guoqgiang 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.

As at 30 June 2026 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 2026, 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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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 2026, 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:

SERFRRE
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Zhenro Properties Group Limited

Interest in the Shares or underlying Shares of the Company

15 AR 2 W] i HE
BRI E 4
Approximate
percentage of

L By, HE 25 PEE JBE 4 8 HY  shareholding

Number of in the
Nature of interest Shares"” Company
HoAs (A RoYue Limited ¥ 1,265,826,000 (L) 28.98%

Nz G4)7
Others (In the capacity as the

. . . (3
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 2026, none of the Directors or 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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(38 = W0 AR 0 7] B w47 BON B BR SR iR ik chief executive of the Company) had interests or short positions in the
4 SR B 003 o A AT AT AR R R R Shares or underlying Shares as recorded in the register required to be kept
B 1) 565 336 0 B E AR 4 R AT B OB by the Company under section 336 of the SFO:
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Approximate
JB S Wk 44 4 W BE #5 & Number of Shares percentage of
Name of shareholder Nature of interest or securities held"” interest
f o 4 de A TV ERE S 1,997,258,000 (L)"” 45.73%
Mr. OU Zongrong Interest in a controlled corporation
MO L+ i {1 HE 4 1,997,258,000 (1)"” 45.73%
Ms. LIN ShuyingG) Interest of spouse
A A 1,890,826,000 (L) 43.29%
RoYue Limited Beneficial owner
ERELEY HAth (BhRoYue Limited 8 AN Z 5 143)  1,265,826,000 (1) 28.98%
Mr. FOK Hei Yu Others (In the capacity as the receiver of
RoYue Limited)
Hh SR R BB R A T B A v B A S A RE £ B N 575,000,000 (L) 13.16%
China Orient Asset Management Co., Ltd. Person having a security interest in shares
2P M 45 25,000,000 (L) 0.57%
Interest in a controlled corporation(())
R R B E A R AL A A 2 P R 45 625,000,000 (L) 14.31%
Central Huijin Investment Ltd. Interest in a controlled corporation(b)
B 5 Notes:
(1) FRETLITE A BN 0 5% S5 e 0 1 47 A o 1) The letter “L” denotes the person’s long position in such Shares.
) R §% %51,997,258,000 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 I 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 tH RoJing Limited 3§ A > 27,343 I JI& 3 thi Zongrong is the sole legal and beneficial owner of RoYue Limited, RoJing Limited and Rojing ZR
RoJing ZR (PTC) Limited 757 o Wk 5% 2856 4 Jb (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 — &3 RCE & HEA A > B G - Bk (PTC) Limited, respectively.
TG e W 2 A RoYue Limited 7 A 1Y
1,890,826,000 X X 13 ~ RoJing Limiced 5 A Y
106,404,657 [ & 1 X RoJing ZR (PTC) Limited 15
A 127,343 IR B0y v B A RE 45
3) MR 2 B R % 4 S AR R LA o AR B R 3) Ms. Lin Shuying is the spouse of Mr. Ou Zongrong. Under Part XV of the SFO, Ms. Lin Shuying
T 01 B A ) 5 XV R MR U L R 2 R K is deemed to be interested in the same number of Shares in which Mr. Ou Zongrong is interested.
O B8 Sl A B A RE 2 0 A [R) BOE IR O BE AT
HE 25 o
TEBIRFHERE 4 "‘
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“) TE 9% B So AR B AR o AR A SR R 1,265,826,000
TR 03 9 B 2 O 2 515 55 2 B B 5 s) »

6)) B ek R A A R el IR R R
SE A A TF TURAE O UL O A s R AT
[ & % % BE % AT A RoYue Limited ¥ A 1Y
1,265,826,000 f B 03 1) 245 N -

(6) FOBLEE S (A k) 4 b A BR 28 ) A R L
F A RA T AT B A
PR S w1 F A B A R O AT PR
52.74% R 25 - T B R )7 B E LR A
EE/\ﬁFHLPJ&IEA&igﬁ‘$E§1I’\ﬂ%ﬁ‘
71.55% HE t o HRAR 5 J5 I W & e pl > p R
05 G A BB A A PR ) R LR I A
PR 2 A 46 2 S SRS 2 () & P A
PR S 7 e A RE 35 10 B 0 T B A RE 2 o

B B SCHT B8k B AN EE KRN F R
AT BN B A R0 AE AT oAl A L (R
BA N F B R AT BCN B BRAN) i —F
f\ﬂff\ﬂ = H R A 2 ALy A B

i b B A AR B B8 2 S ) ] R ] 56 336 1
B8 AR 2> W) A B 6 T BT AL Bk A0 R
it SR o
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)

(©6)

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

refer to Note 5 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 of the Company

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 2026.
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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 2026, the
remaining life of the Share Option Scheme is approximately 1 year

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 interim 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 2026
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 shares), 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”) would represent 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 vest more than 10 years after the date of grant.
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8)

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:

. 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.

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 has been exercised,
cancelled, lapsed or remained 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 2026, the Company did not have any treasury shares.

ISSUE OF EQUITY SECURITIES

During the Period, the Company did not conduct any equity fundraising

activities.
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INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend for
the Period (for the six months ended 30 June 2025: Nil).

CHANGES IN INFORMATION OF DIRECTORS

During the six months ended 30 June 2026, there was no change in the
information of the 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 2026 were reviewed by

the Audit Committee before recommendation to the Board for approval.
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Inferim Condensed Consolidated Statement of

Profit or Loss

BEZE I AREANH=THIENEA
For the six months ended 30 June 2026

Wi C®oNE CF A
Notes 2026 2025
AR ¥+ AR ¥T e
RMB’000 RMB’000
(R % ) (KFEH)
(Unaudited) (Unaudited)
W REVENUE 4 632,564 4,645,377
G B AR Cost of sales (594,356) (4,513,712)
T Gross profit 38,208 131,665
HiAth e A K i 2 Other income and gains 3,747 20,262
§1 B K2 oy 8 BH S Selling and distribution expenses (227,494) (397,698)
1T BB =2 Administrative expenses (160,476) (248,8606)
4 G A W s 4R T AR Impairment losses on financial assets, net (2,270,111) (1,344,660)
HoAth B ¥ Other expenses S (3,243,245) (2,495,201)
G W) 2R N E I Fair value losses on investment properties 12 (352,362) (259,300)
Tl A Finance costs 6 (2,415,035) (1,946,317)
JRE A LA R B0 8 A B &5 48 Share of profits and losses of:
GEME Joint ventures (76,780) (592)
W 7 o ) Associates (235,640) (228,801)
B B il s 16 LOSS BEFORE TAX 7 (8,939,188) (6,769,508)
FIr A5 B K Income tax credit 8 28,100 111,930
WM 1R LOSS FOR THE PERIOD (8,911,088) (6,657,578)
DA N REAS - Attributable to:
NEEEAR N Owners of the parent (8,310,194) (6,463,094)
JE e I B 25 Non-controlling interests (600,894) (194,484)
(8,911,088) (6,657,578)
P N/NRLE L X RS RN LOSS PER SHARE ATTRIBUTABLE
P A 5 i Jls 48 TO ORDINARY EQUITY HOLDERS
OF THE COMPANY:
TR A Basic and diluted
-HN — For loss for the period 10 ANR¥a.90) 76 ANR%a1.48) 70
RMB(1.90) RMB(1.48)
4 8 IE%%E%EFE’D\E o
Zhenro Properties Group Limited
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Interim Condensed Consolidated Statement of

Comprehensive Income
BE R ZNFANH = THIEASEA
For the six months ended 30 June 2026

ZRINE e S 2
2026 2025
AR¥ T AREFx
RMB’000 RMB’000
(REBEEFEH) (R AEFH )
(Unaundited) (Unaundited)
LUNRY R LOSS FOR THE PERIOD (8,911,088) (6,657,578)
H At 2 v e A (PR 52) OTHER COMPREHENSIVE INCOME/
(EXPENSE)
RN EERE ER S EEREGE Other comprehensive income/(expense) that
o 2wl A (B ) - may be reclassified to profit or loss in
subsequent periods:
TE 58, 22 %8 - Exchange differences:
B30 S SE 5 B A Y TE S8 25 B Exchange differences on translation of foreign
operations 1,096,638 537,497
Wiz Kb 2B A (F %) > OTHER COMPREHENSIVE INCOME/
1 B B JH (EXPENSE) FOR THE PERIOD, NET OF
TAX 1,096,638 537,497
BMANZEmMEXEH > MERBIE  TOTAL COMPREHENSIVE EXPENSE
FOR THE PERIOD, NET OF TAX (7,814,450) (6,120,081)
AN AL EAS - Attributable to:
BEARHEA A Owners of the parent (7,213,556) (5,925,597)
IE e B M 25 Non-controlling interests (600,894) (194,484)
(7,814,450) (6,120,081)
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RHAfSRR4R S BRI R =
Inferim Condensed Consolidated Statement of
Financial Position

ZETANESNH=TH
30 June 2026

Bt & TROARE e S I S
Notes AH=1+H +ZH=+1—H
30 June 2026 31 December 2025
AR¥F AR WT T
RMB’000 RMB’000
(R #E#H ) (ZF )
(Unaudited) (Audited)
k¥ B ¥ NON-CURRENT ASSETS
LERN N ] Property, plant and equipment 11 470,131 483,433
ey Investment properties 12 5,917,000 6,269,362
i I HE & Right-of-use assets 200,208 206,714
HoAth R Other intangible assets 4 4
H"EREGENE Investments in joint ventures 1,929,889 2,034,154
BOE T A Investments in associates 5,193,448 5,457,993
I U B B AR Total non-current assets 13,710,680 14,451,660
i By CURRENT ASSETS
R ES Properties under development 23,546,132 26,259,117
FEMERNT® TWHE  Completed properties held for sale 20,212,286 20,350,306
& Ty e MR IR Trade receivables 13 333,088 276,757
JRE Wit B B N ] A Due from related companies 24 8,257,973 7,633,943
TEAT ZIE ~ oA E UL K IH Prepayments, other receivables and other assets
B FAb & 11,168,800 12,869,124
AT s [m] A A Tax recoverable 1,759,596 1,881,268
% PR B 4 J & P A7 3K Restricted cash and pledged deposits 1,892,187 1,698,878
BHe R &5 EY Cash and cash equivalents 14 332,532 688,054
i Y AR Total current assets 67,502,594 71,657,447
i By B8 CURRENT LIABILITIES
B 5 WEAT 3 A [ ME AT 5245 Trade and bills payables 15 14,126,491 14,027,588
Ho Al JE AT 3K B K ME T 2% FH Other payables and accruals 25,492,099 22,384,688
HHAE Contract liabilities 7,780,715 6,641,922
JREAS B8 W A ) R IE Due to related companies 24 4,732,035 4,710,974
TSR AT B Al 1 3K Interest-bearing bank and other borrowings 16 23,883,984 24,243 066
R Senior notes 17 22,951,877 23,774,578
IR EH Corporate bonds 18 2,272,962 4,969,991
KB A Perpetual capital securities 20 1,338,488 1,381,310
JRE A B TR Tax payable 3,889,151 4,150,175
i B A AR Total current liabilities 106,467,802 106,284,292
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Interim Condensed Consolidated Statement of Financial Position
—E-ANENA=TAH

30 June 2026

B 5 TR OAE ZE A
Notes AH=Z=+H +ZH=+—H
30 June 2026 31 December 2025

AR¥Fi ANR#TF T
RMB’000 RMB’000
(REEFH ) (ZF )
(Unaudited) (Audited)
i By £ £ 5 A NET CURRENT LIABILITIES (38,965,208) (34,626,845)
8 DA B £ TOTAL ASSETS LESS CURRENT
LIABILITIES (25,254,528) (20,175,185)
Ik U By 4 NON-CURRENT LIABILITIES
EE SR AT e HoAth 5 3K Interest-bearing bank and other borrowings 16 2,024,925 2,224,205
HoAth 1 A5 3K T I JE FT 2 ] Other payables and accruals 275,996 -
NEIRE e Corporate bonds 18 3,033,223 254,421
I ST Bl T A fE Deferred tax liabilities 272,994 96,663
JE R B B E AR Total non-current liabilities 5,607,138 2,575,289
FAaM Net liabilities (30,861,666) (22,750,474)
BE £ EQUITY
BRI A NG RELS  Equity ateributable to owners of the parent
B A Share capital 19 282 282
it Reserves (35,614,313) (28,401,542)
(35,614,031) (28,401,260)
I P2 R AE 45 Non-controlling interests
Ho Al FF 2 1 A Other non-controlling interests 4,752,365 5,650,786
RE #5430 Total equity (30,861,666) (22,750,474)
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HRHfSRRR SRR B EIR
Interim Condensed Consolidated Statement of
Changes in Equity

BE T TNEANH = HIEAREA
For the six months ended 30 June 2026

EVEE 2PN 1
Attributable to owners of the parent
BERE  EAWH

BA  BGEE  AORRE AR it o Rl it ERES  EEAE

Non-

Statutory  Exchange controlling
Share Share Merger Capital surplus  fluctuation  Accumulated interests Total
capital premium reserve reserve reserve reserve losses Total Total equity
ARBTE ARBTE ARWTFE ARBTT ARWTE ARBTE ARBTZ ARWTZ ARWTL ARWTE
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

BEZEZHEFZAZ+—H  Ac31 December 2025 (audited)

(%) 282 3606478 4527360 (3642990 1908986 (L1I9311) (37,050,756) (28.401,260) 5,650,786  (22,750,474)
L g Loss for the period - - - - - - (8310,194)  (8310,194)  (600,894)  (8911,088)
M2 EA - Other comprehensive income for the period:

BB EREEWELESE  Exchange differences on translation of foreign

operations — - - - - 1,096,638 - 1,096,638 - 1,096,638
EES TION & Total comprehensive income for the period - - - - 1096638 (8310,194) (7213,356)  (600,894)  (7,814,450)
i I A B HE Changes in ownership interests in subsidiaries

(REHAEHEET) without change of control - - - - - - - - - -

HE BB 24 7 M 3 Capital addition of subsidiaries from
non-controlling interests - - - - - - - - - -
I 24 ) 9 A 4 Capital reduction of subsidiaries from
non-controlling interests - - - - - - - - (224,400 (224,400)
iy 8 — Y 2 Disposal of a subsidiary - - - 785 - - - 785 (8.824) (8,039)
1) I8 2 ) 96 16 IR PRRAR 4 8. Dividends paid to non-controlling
shareholders of a subsidiary - - - - - - - - (64,303) (64,303)
REZZAEAA=TH At 30 June 2026 (unaudited)
(RBEW) 282 3696478 4,527,360 (363,514 1,908,986 (22,673)  (45,360,950)  (35,614,031) 4,752,365  (30,861,666)
EZASE N s
Attributable to owners of the parent
HERE  ELHD
Bk RBEE SURE AR i it BsHER At FRmiERE  HRAE
Non-
Statutory Exchange controlling
Share Share Merger Capital surplus fluctuation  Accumulated interests Total
capital premium reserve reserve reserve reserve losses Total Total equity
ARBTT ARETT ARBTT ARBTT ARETT ARETT ARETT ARETT ARETT ARKTI
RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB000 RMB000  RMB000
REFZMEFZAZF—H A3 December 2024 (audiced)

(B%W) 282 3,696,478 4,527,360 (215,008) 1,885,170 (1,514,557) (19,586,993) (11,207328) 8,927,543  (2,279,785)
BiE# Loss for the period - - - - - - (6463090 (6463,094)  (194484)  (6,657,578)
MREMAELA Other comprehensive income for the period:

BHGMNEBEEMERLES  Exchange differences on translacion of foreign

operations - - - - - 537,497 - 537,497 - 537,497
LES O8] Total comprehensive income for the period - - - - - S3TA9T  (6AG3094)  (5,925,597)  (194484)  (6,120,081)
i A 0 HE ) Changes in ownership interests in subsidiaries

(RESEHERT) without change of control - - - (57,962) - - - (57,962) 57962 -

B 2 A M Capital addition of subsidiaries from
non-controlling interests - - - - - - - - 4,752 4,752
BB 2 A M Capital reduction of subsidiaries from
non-controlling interests - - - - - - - - (25,850) (25,850
RoZ-HEAA=ZTH At 30 June 2025 (unaudited)
(REEH) 282 3696478 4527360 (273030) 1855170 (977,060) (26050,087) (17,190887) 8769925  (3.420964)

o7

ESESEERAR
Zhenro Properties Group Limited
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Interim Condensed Consolidated Statement of
Cash Flows

BE_ENFEAAZTHIEAMA
For the six months ended 30 June 2026

Wi TR “E R
Notes 2026 2025
AR ¥ A R ¥ T e
RMB’000 RMB’000
(REHH) (CRAEFH )
(Unaundited) (Unaundited)
RN EHEWE  CASHFLOWS FROM OPERATING
ACTIVITIES
5% B4 Al s 48 Loss before tax (8,939,188) (6,769,508)
i Adjustments for:
W KE LBEMiIEE  Depreciation of items of property, plant
g and equipment 7 12,491 35,617
o7 P HE B E AT Depreciation of right-of-use assets 7 6,506 7,842
A TV A B Amortisation of other intangible assets 7 - 6
MY WE KM Losses/(gains) on disposal of items of property,
TEH W (k) plant and equipment, net
e 7 134 1)
th B W 2 R B s 1R Losses on disposal of subsidiaries, net
& 7 149,489 -
T A W Y 1R Losses on disposal of associates 7 - 93,050
JRE A5 DA T B 36 R & Share of profits and losses of:
48
G A2 Joint ventures 76,780 592
b 5 2 ) Associates 235,640 228,801
BB N TEE R Fair value losses on investment properties 7,12 352,362 259,300
Sl E A WAERERIFE Impairment losses of financial assets, net 7 2,270,111 1,344,660
WY E KFFEL Impairment losses recognised for
HBOR LY EMRN properties under development and
B E completed properties held for sale 7 2,689,795 1,971,541
il 5 A Finance costs 6 2,415,035 1,946,317
FE A Interest income (2,092) (13,000)
(732,937) (894,833)

SERFRRE
Interim Report 2026 5 3



FHIRRG SRS RER
Interim Condensed Consolidated Statement of Cash Flows

BWE R TAREARAZTHIEAMEA
For the six months ended 30 June 2026

Wi ZERIAF “ECALE
Notes 2026 2025
AR ¥ Tz A R ¥ T e
RMB’000 RMB’000
(RBHH) (REEE)
(Unaundited) (Unaundited)
BAEE R 2 X FF{E & Decrease in properties under development
CR TR and completed properties held for sale 220,381 5,249,184
Z B i B 4 58 Increase in restricted cash (186,489) (171,253)
BRI 3K (B )3 2> (Increase)/decrease in pledged deposits (6,820) 8,839
B o W R TE (B m) (Increase)/decrease in trade receivables
B (56,331) 8,219
TAAT 3 ~ HoAh BE IR IH Decrease in prepayments, other receivables
e HoAth ¥ 2 WD and other assets 214,562 736,179
JE WS B Bk 2N W EE I N Increase in amounts due from related companies - (35,795)
B 5 REAT 3 T8 I AT 2598 Increase/(decrease) in trade and bills payables
s,/ (B) 178,616 (2,748,816)
HoAth B A5 3 T8 S BE 5128 ] (Decrease)/increase in other payables and accruals
(W) (898,979) 499,093
A H BB, D) Increase/(decrease) in contract liabilities 1,138,793 (2,573,656)
JE AT BRI RN W EBE I I Increase in amounts due to related companies - 6,001
Ra g B a Cash generated from operations (129,204) 83,162
S &5 Interest received 2,092 13,000
CATBLIE Tax paid 89,504 34,533
AR (BT ) T 15 Net cash flows (used in)/generated from
B4 I R AR operating activities (37,608) 130,695
REWEBHHHBERE  CASH FLOWS FROM INVESTING
ACTIVITIES
IEE W2k - B I ak#§  Purchases of items of property, plant and
HH equipment 11 - (3)
— [ it Jo 2 ) 3 A Liquidation of a subsidiaries (566) -
WEWE - WE &M Disposal of items of property, plant and
HAH equipment 11 638 531
B8 Wi ) OGR Advance to related companies (7,225) (23,315)
I 23 TR W 2 ) AR Repayment of advances to related companies 18,258 1,209
& B T AR (BT D) Net cash flows generated from/(used in) investing
B i T AR activities 11,105 (21,578)
64 IE%‘H‘JE%%FE’/}E o
Zhenro Properties Group Limited
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Interim Condensed Consolidated Statement of Cash Flows

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

Wi ZRIAE TR
Notes 2026 2025
AR ¥ Tz A R ¥ T e
RMB’000 RMB’000
(REHH) (CRAEFH )
(Unaundited) (Unaundited)
MEGH R ABHERE CASH FLOWS FROM FINANCING
ACTIVITIES
B W A ) AR Advances from related companies 24 6,227 60,283
18 35 B T N | B Repayment of advances from related companies 24 (2,008) (1,615)
Jr B SR AT B HoAth £ 3K 1% Proceeds from interest-bearing bank and
IH other borrowings 641,269 -
T:éf TS ERAT J HoAth {5 Z Repayment of interest-bearing bank and
other borrowings (963,654) (400,614)
8 7% A\ A 25 Repayment of corporate bonds — (2,320)
B E R Repayment of asset-backed securities — (380)
B & KRR S5 2 FIE Interests paid to asset-backed securities — (34)
T 3 1Y A% 5 9 4 Principal portion of lease payments — (5,208)
oA A Interest paid (10,887) (95,338)
RVETEB) T Bl & i Net cash flows used in financing activities
e (329,053) (445,226)
BE&RB&SMEMMY NET DECREASE IN CASH AND CASH
ek EQUIVALENTS (355,556) (336,109)
Wy B e R Bl &% EY  Cash and cash equivalents at beginning of
the period 688,054 1,215,294
FEREH M L2 (F4  Effect of foreign exchange rate changes, net 34 (411,570)
BMABRE KRB E&%EY CASH AND CASH EQUIVALENTS AT
END OF PERIOD 332,532 467,615
TEBIRFHERE

Interim Report 2026
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Interim Condensed Consolidated Statement of Cash Flows

BWE R TAREARAZTHIEAMEA
For the six months ended 30 June 2026

B 54 TR e S
Notes 2026 2025
AR ¥ F o AR¥ T
RMB’000 RMB’000
(R 2 % %) (R AFEH )
(Unaundited) (Unaundited)
HERBE&EEMA K  ANALYSIS OF BALANCES OF CASH
vigin AND CASH EQUIVALENTS
i B BRAT & R Cash and bank balances 14 2,224,719 2,599,417
W 2 BRI & Less: Restricted cash 14 1,831,536 2,076,721
[REIELINEE Pledged deposits 14 60,651 55,081
ARG BR & W & E CASH AND CASH EQUIVALENTS AS
FidI Bl & kBl &% EY  STATED IN THE INTERIM
CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS 332,532 467,615

6 é EHERBARAT

Zhenro Properties Group Limited



R IRGR S M E R

Notes to Interim Condensed Consolidated

HEE_ZE_NEANHA=THI
SR H 0 o M OB 4F A BRSO ORE
Th R 4 B % e it E R 5 4 5% o W] A
TR A B o 5% P R BA AR A IS
EERIE NS R R EE
T 09 BT A kL R B BF 5 TE > N e B
AEFMBE T _HAFE T+ H=
T H Ok E R TR &S )
FT— OB -

MRS e

BE_EZXRNEXNA=ZFTHILEA
B A > A SE 815 s 1R AN R
8,911,088,000 7 ° A = & TN AE N
A= H s @A 5 F 0 s & 8
it A B R 538,965,208,000
TC 5 (i) A5 42 [ SR AT B At i 3K~ 1B
SR AR KEEAE S
B R SRR S (BT A A 3R
HE MR E ) BE s AR
57,912,234,000 G > H 1 A R ¥
52,578,091,000 JC ¥ 7F & 2K + — il
A B A1 2 ok d R MR LS
KB &5 EY B N R 332,532,000
IG5 (i) A4S 4R [ R T R K H
WERLG TEEEENALR A
N K #%29,554,908,000 7C & #7 T 18 %
ERM AR AR AR ¥616,046,000
It - AR %2,038,052,000 Y
T e SRR A A Gy R R
THEERH WEES BRI XH
fin i 2B A & & 5 AR
18,624,673,000 G - H B A R ¥
3,193,460,000 JC 1 #5 T = ] 51 B 4R
AT B oAt A5 BRI B R AH IR - A&
EHARERLN T F+—
ARZFZLHE—HBHHA A
fif % A B AN K % 2,668,105,000 JC 3
AR EE KRG E R EEAREHEN
A BN KR #1,821,259,0007C 5 K (vii)
AL RREMEEL - F T LFEN
AR ZFZLaH AR MW EE
X O ow O A B AN R O¥
2,356,708,000 7T ©

Financial Information
BEF - NEASHA=ZTHIEASHEA
For the six months ended 30 June 2026

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2026 has been prepared in accordance with
IAS 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 2025.

Going concern basis

For the six months ended 30 June 2026, the Group recorded a net
loss of RMB8,911,088,000. As at 30 June 2026, (i) the Group’s
current liabilities exceeded its current assets by RMB38,965,208,000.
(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
RMB57,912,234,000, out of which RMB52,578,091,000 will be
due for repayment within the next twelve months or on demand,
while its cash and cash equivalents amounted to RMB332,532,000; (iii)
the Group had not repaid an aggregate amount of principal and
interest of RMB29,554,908,000 for certain senior notes and an
aggregate amount of interest amounting to RMB616,046,000 for
certain senior notes according to their scheduled repayment dates,
triggering events of default for certain senior notes amounting to
RMB2,038,052,000; (iv) an aggregate amount of principal of
RMB18,624,673,000 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 RMB3,193,460,000 becoming repayable
on demand; (v) the Group failed to repay the principal and interest
amounting to RMB2,668,105,000 for corporate bonds, each due in
November 2022 and January 2027; (vi) the Group failed to repay the
principal and interest amounting to RMB1,821,259,000 for the
perpetual capital securities; and (vii) the Group failed to repay the
principal and interest amounting to RMB2,356,708,000 for an asset-
backed security due in April 2024 and May 2027.

SERFRRE
Interim Report 2026 5 7
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

58

4 B HE )
R R B R ()

B R U UK AR KR
fife R T - FL T RE B 3R 4 R A A
B BE )W U R BEE o BN % 5
(RN & AR A &
DLl 3% A 45 B 00 O B & I B RS
R ELFE

() A< S5 — R M B CEC VL A
] K B 75 BT [ AR HE B A R
BHE I RETEE D
BHEMTRAENE AL
> i P B G A > FE
A R R T
Fe iy & 09 ) 25 o B2 b I R
WE NS FFAMK® AL
B P OIE B R T AR F
b AREEEME IR E %R
ARANFR ZFEZNENA =
+H R ZFRNENH T
HA MR ST HAF
HTHE-ALEHEHNED
MMM ETZREgH A
B &6 BT AR g5 A0 B O oKk &
T P %8 WK T B Y
I T B o R 2 A AR i 4
HERBESGEWMHEEREN
bR EAL R

(b) AL — HEBEA SR A
TE S A 2 T i RO B B A
BER o A AR B ST R R T
B SRAT K b i KA A K
[R5 ] o SR - A IR A U1 1 fE R
T B ARON 1Y i A AL E T AT
(B

AR Y S OR R AR A T
R IR BRI A
SECIAE-A-HEHEE
AR B A4 C O

N R W o14.6 6 ¥ T 1Y 1
O R GE R E A R R R
RS

e EEEARAR

Zhenro Properties Group Limited

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 2026 and 20 August 2026. 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 2026 up to the date of this interim report, the Group
has successfully extended approximately RMB914.6 million of

borrowings to five years, with the same interest rate;
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Notes to Interim Condensed Consolidated Financial Information

4 B HE )

i #0848 o AL e (4)

(©)

(d)

(e)

®

(2)

A48 O B 2 5% < B M
DA B A A 15 0 B R B
T ML E R DA AR DR A Y
RHEB WA Rwm > A%
C“RE-HA-HEEEARP
WwoH W A R AT A B

fhi 4

7 S5 [ A% 4 48 oK Ko B AR
PE B R R R RE DL R T AR
OB A RS BT DL R R AR S
HLCEORB R E S R
m:H _F _ - ANE—H—H
RIS N S 1 RO A
75 JHL A 1 3K

A5 B E - TH 6B B
SN U 3 S IRV 7/
o SR > fh R B S 4 T
Gk AU B HAM
R AR MR
FE fE E - DR NI R R BOK T
P08 4 S e S A BT B

A S B RN £ i bR R
9 $5 B P 19 3 S BY Il B S A7
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AEEGEEIRGEKE
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TN > A5 R — ]
AR E Y A R M - T
HEAANRE 290 BT A
fi o A 45 35 TH A R E AR AT
BB WA

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

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 2026 up to the date of this interim 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 2026 up to the date of this interim

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, the
Group managed to dispose of all the equity interests in a joint
venture company, resulting in the settlement of approximately
RMB2.9 million liabilities, while no cash inflow was generated

from the disposal.

SERFRRE
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

o0

4 B HE )
R R B R ()

HHEOEMEHEBRAUNAELED
HememEl HillmsEn —%
NEANA=Z1THRADR+ M
AWAH - HHE A > 8% Lk
FT ) R i AR B TN A R
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R AR R NN
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TEN TR B SRR R E M A SR
O RE T H e b S 3 K R
FAAE B R Nl E R R -

i A< 45 B R BE 5e AR bt R K%CE
it b 20 4 i K R ARSI AR
S R LK AR SR T A AR T (E
Ik 3 HG AT i [ S B - 2 T REE 2
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EHERBARAT

Zhenro Properties Group Limited

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 2026. 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 2026. 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 2026 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

o Wl B B i 2 52 B

A B 1 W AR A BB ORI BT
PRAN 2 B BOR > B A REAS 4R B
E_X-HE+T+A=Z+—HI
AT A T R e T B R AR BT R AR
B M A D T B B ORI
PRAK A DL SEAE ST HE U BR A1 o

P¢ B 75 % 45 9 I 5F 0 9% &
I % B S i A Y RIS 7 SR I BT
Amendments to IFRS 9 and IFRS 7

P B 5 S 45 YA B 58 9 B3 I
2] [ B 5 i 4 Y R 5 7 BRI A T
Amendments to IFRS 9 and IFRS 7
P B 5 i 45 YEE B g ot e R 2 4F R POE
— %1k

Annual Improvements to IFRS

Accounting Standards — Volume 11

CET TR UE S L T
A K

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

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 2025, except for
the adoption of the following revised standards for the first time for

the current period’s financial information.
B T FLRY 23 S8 R B A R A

Amendments to the Classification and Measurement of

Financial Instruments

W R B RBEIR AL B IS 4

Contracts Referencing Nature-dependent Electricity

% B 5 S v DA 1 5% - I R B A MR R BE 7 5%
I % S AR BB O SR I IR B o R B BB 10 9E
B P g B 7 SR B T

Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7

The amendments did not have any material impact on the condensed

consolidated financial statements.

SERFRRE
Interim Report 2026 é —‘
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

oY

28 o Wh & OB

EH g E A B AR M
B (BLAE P € BA 3% I B 0 B
Al R B ) B AL B A DU R IS
FE S 2 BL A Al th BRI A
£ — B — A B R A AT
R A AN B R AR AR T DR AR
i Il T HH AR 19 10% o LT A
(VASHINE 78X EER PR RIIE S EC GEN
Yy BR EE EBELE ME - B
B AR VEE - B B E
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36 1 5 Fr ) 7 3 R AR > WO A AL
B AR R — A AT AR e

Hb I R
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EHERBARAT

Zhenro Properties Group Limited

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 2026 and 2025.
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Notes to Interim Condensed Consolidated Financial Information

W s

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

4. REVENUE

s HranE An analysis of revenue is as follows:
BEAA=THILAEA
For the six months ended 30 June
RN R A
2026 2025
AR ¥+ VNS e
RMB’000 RMB’000
(R EH ) (R EF )
(Unaudited) (Unaundited)
SRy TlEn Revenue from contracts with customers 601,294 4,600,123
A& 1 A 2 U 9 0 AR Revenue from other sources
KAFKEYELEHEN Gross rental income from investment
e A RLHE - property operating leases:

FHE FKIE > B [ E 3)E Lease payments, including fixed payments 31,270 45,254
At Total 632,564 4,645,377
%P A R0 4R e o B AR Disaggregated revenue information for revenue from
jog i contracts with customers

BEAA=ZTHILASEA
For the six months ended 30 June
RO TR AR
2026 2025
AR ¥ T A BT
RMB’000 RMB’000
(R #H ) (R EF )
(Unaudited) (Unaundited)
B IR B R Types of goods or services
S Sale of properties 595,348 4,598,119
B S IR B Management consulting services 5,946 2,004
e Total 601,294 4,600,123
W 4 e 2 I Timing of revenue recognition
3 L — IRy [ B RS Properties transferred at a point in time 595,348 4,598,119
A% %5 it IRy ] R Services transferred over time 5,946 2,004
e Total 601,294 4,600,123

SERFRRE
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Notes to Interim Condensed Consolidated Financial Information

BWE R TAREARAZTHIEAMEA
For the six months ended 30 June 2026

5. FAt B X
oAl B S BT T

5. OTHER EXPENSES

An analysis of other expenses is as follows:

BEANA=1THIEAMA

For the six months ended 30 June

SERIANE “E R
2026 2025
AR T VNS e
RMB’000 RMB’000
(RZEH ) (KA )
(Unaudited) (Unaudited)
B EE Y 2E R FFE S B Impairment losses recognised for properties

O R L) S w8 0 Bl (E under development and completed

I 15 properties held for sale 2,689,795 1,971,541
[ifE 50, fies 45 1% 48 Foreign exchange loss, net 351,216 336,566
MEYZE - WS KEMiEE  Losses on disposal of items of property,

F) fis 15 plant and equipment 134 29
B B 2 W) B s 1R Losses on disposal of subsidiaries 149,489 -
T A W Y i 1R Losses on disposal of associates - 93,050
7 < Ko B A O 1R Compensation for liquidated damages and

late payments 52,427 91,004
HAh Others 184 3,011
i Total 3,243,245 2,495,201

6. hE A
Pl AR 43 1T

6. FINANCE COSTS

An analysis of finance costs is as follows:

BEANA=Z1THIEAWA

For the six months ended 30 June

2026 2025
AR¥ T ANRWT T
RMB’000 RMB’000
(R #H ) (REEEF)
(Unaudited) (Unaundited)
AT S H A5 3K - A FMES ~  Interest on bank and other borrowings,
B IE E R S corporate bonds, senior notes and
JT A5 3K CE 1) F B proceeds from asset-backed securities 2,463,823 2,382,698
i g A &R AR RS BE 5 Interest expense arising from revenue
contracts 10,383 12,580
& A RS Interest on lease liabilities - 62
S IR 4% 28 S A 4 1 Tortal interest expense on financial liabilities
xRl B R R RS BH S 48 A not at fair value through profit or loss 2,474,206 2,395,340
W E AL A B Less: Interest capitalised 59,171 449,023
M Total 2,415,035 1,946,317
ESESEERAR

o4

Zhenro Properties Group Limited
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Notes to Interim Condensed Consolidated Financial Information

B B il s 46

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

7. LOSS BEFORE TAX

A A5 T B B i s 1875 40 B (REA) The Group’s loss before tax is arrived at after charging/(crediting):
AT & THAR 2

B 5 3 A

i B 3 rh ) 3 e RR AR R
(9 2 3R T4y 36 il 58 1)
{H &5 18

<& il E 9 Ml 1R 9 R

Y€~ W bs B s TH H
Ires

1o HE AT

A 40 T E 4

AR W 3 - RS B R A
H il 18,7 Ol i) 45 46

H S B 2 R Y R 4R AR

o g o m Y S 4R
BEEY SN AV EHE R
HEE 52 fls 15 13

1 B 4% A B 52 (R4 5
Fe b AT ELN B )

TE KH &
g ant B OGR LAt g
A& Al

BEAH=1THILAMA

For the six months ended 30 June

SR TR
2026 2025
AR A RMT T
RMB’000 RMB’000
(R 2 # ) (R AEHH)
(Unaudited) (Unaundited)
Cost of properties sold 594,018 4,505,148
Impairment losses recognised for properties
under development and completed
properties held for sale 2,689,795 1,971,541
Impairment losses of financial assets, net 2,270,111 1,344,660
Depreciation of items of property, plant and
equipment 12,491 35,617
Depreciation of right-of-use assets 6,506 7,842
Amortisation of other intangible assets - 6
Loss/(gain) on disposal of items of property,
plant and equipment, net 134 1)
Losses on disposal of subsidiaries, net 149,489 -
Losses on disposal of associates - 93,050
Fair value losses on investment properties 352,362 259,300
Foreign exchange loss, net 351,216 336,566
Employee benefit expense (including
Directors’ and chief executive’s
remuneration):
Wages and salaries 120,226 130,324
Pension scheme contributions and social
welfare 10,436 11,148

SERFRRE
Interim Report 2026 66
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A

For the six months ended 30 June 2026

Pt 15 Bt 4K

7 S W2 7 S L AR 2% D 3 T
R 45 85 B 45 LS 7 o M Ik
T 09 i D 3 AR Y
5% o AR I 2 B B IR O L B
i B S50 B L - A S I B
By S Yl 0 2 B B S 0
2% ) B B A 75 L o A4
P i O AR S0 G 2 ] O
LA T 1B T3 ol I % % 24 A
WE B AFERFHEA
A=t Bk S A S A s
P AT A HE BB <

A AR T R B A b K B R R
GEEEPTALEE S EULE PNP S
AR (T B 1) £ 26 BT A5 Bt o

b E R ([ MR ) ) 3% R
30% % 60% ) 23 Bl 2 H - Hh 1 (g
BRBO > b (E AR L T
5 30 TE 3 AT 08 B S (B 4 1 b AR
AR~ KO A B A 1 3 B 8 S
) o A EIARPE A B P B A b B
T MR B B
BiAh Rl 1F B KRR B E A o 1
b 5 (B B 43 28 M B RS B

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 2026 and 2025.

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 e 53 A% AV ©
CEVV ESRE T )
For the six months ended 30 June
ZREA R4
2026 2025
AR FII ANR¥TF T
RMB’000 RMB’000
(REEFH ) (R AEFE %)
(Unaudited) (Unaudited)
B[R A 1 Current tax:
M SIEEY) Corporate income tax - -
& b 3G (BB LAT 7,578 27,872
3R T AF 3R AR A Over-provision in prior years (212,009) (167,372)
(204,431) (139,500)
E FiE i TH Deferred tax 176,331 27,570
9 0 B I G A AR AR Total tax credit for the period (28,100) (111,930)
é é EsthEEEARAT
Zhenro Properties Group Limited
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Notes to Interim Condensed Consolidated Financial Information

H&a@\
HRERERRAMBEE _F X
E/‘TH =+ HIEANMEA 2 4 8B

éﬁi—?—ﬂﬁz/\ﬂ +E[JJ:
/\TE]H : HE)

B B 3 A s 18 0 AR B 1 S\
WE 2% FE A ONRE AL A 0 s 1R DL &
B B AT A ME P g
4,367,756,000 B (# 2= =& — H AN
A=+ HIE/AMA :4367,756,000
) " -

HOA A B T i 0 I 4 8%
A7 A {0 2 e > CSIE R R
CERIANFERZFCRFEANA =
+ R RN H 25 2 B A
{5 B AR A -

10.

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

DIVIDENDS

The Board has resolved not to pay an interim dividend for the six
months ended 30 June 2026 (six months ended 30 June 2025: 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 2025: 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 2026 and 2025 in respect
of a dilution as the Group had no potentially dilutive ordinary shares
in issue during the reporting periods.

TR A B ST & The calculation of basic loss per share is based on:
R
BEAA=+THILAMEA
For the six months ended 30 June
RN “E A4
2026 2025
AW T ANR¥ T
RMB’000 RMB’000
(R B #H ) (RAEHF )
(Unaudited) (Unaundited)
s 18 Loss
(YNNI ETESE N Loss attributable to ordinary equity holders
JRE A e 18 of the parent (8,310,194) (6,463,094)
J& A Shares
A B AT S Weighted average number of ordinary
THRE 7 2 shares in issue during the period 4,367,756,000 4,367,756,000
5 % e 15 Loss per share AR¥a90t ANR¥@.48) 7T
FLA Basic and diluted RMB(1.90) RMB(1.48)
e

o/

Interim Report 2026
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HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

11.

12.

ol

W3 - B Mok

BE _ZT - RNFEASNH=Z+THIEN
il A > A4 LA N R BE T
(CFE - HENA=Z+TH: AR¥
3,000 70) W B & 7E o

HE_FNEASA=ZFTHIEA
il 7> ALED SR FMES A
[ 772,000 7C 1 & 2 (& A4
ANH=Z1H: AR ¥480,0007C) »
7 AR B R 1B N R ¥ 134,000
T(ZEFE_AFEANAZTH s
FHEANRHs1,00000) °

WoEZRFEARNA=ZTH AEH
W T A 4 A R %5 339,298,000 70
(ZF_HFE+_H=+T—H: A
R #5352,544,00070) B W) 2 ~ S
MO Ay AL I R AT
i BAE SR (B sE1s) -

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired
assets at a cost of RMBnil (30 June 2025: RMB3,000).

Assets with a net book value of RMB772,000 were disposed of by the
Group during the six months ended 30 June 2026 (30 June 2025:
RMB480,000), resulting in a net loss on disposal of RMB134,000 (30
June 2025: a net gain of RMB51,000).

As at 30 June 2026, the Group’s property, plant and equipment with
a net carrying amount of approximately RMB339,298,000 (31
December 2025: RMB352,544,000) were pledged to secure bank
borrowings granted to the Group (note 15).

B"E Wk 12. INVESTMENT PROPERTIES
picy< oL Hagt
Under
construction Completed Total
AR Fo AR ¥T T AR #TF T
RMB’000 RMB’000 RMB’000
MN-F_HHE—H—HMW Carrying amount at
W ThT (B (28 38 4%) 1 January 2025 (audited) 3,024,099 4,409,601 7,433,700
A Disposal - (1,038) (1,038)
O3 B o R T A5 s 15 AR Net loss from a fair value
adjustment (325,699) (674,501) (1,000,200)
B B g A Disposal of subsidiaries - (163,100) (163,100)
AR ZHAFE+TZH =Z+T—H Carrying amount at
M ZFEZNAFE—H—H 31 December 2025 and
A TR T L (R 4%) 1 January 2026 (audited) 2,698,400 3,570,962 6,269,362
AT R YRy TR Rtk Net loss from a fair value
adjustment (178,100) (174,262) (352,362)
W FEZAREANA=TH Carrying amount at
1 AR T {E (R 888 %) 30 June 2026 (unaudited) 2,520,300 3,396,700 5,917,000
EsthEEEARAT

Zhenro Properties Group Limited
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Notes to Interim Condensed Consolidated Financial Information
BE FE I NEANA=THIESEA

For the six months ended 30 June 2026

12. HEWE @) 12. INVESTMENT PROPERTIES (Conrinued)
WZEZRNFEANA=ZTH AEHE As at 30 June 2026, the Group’s investment properties with an
AR T {E 47 A\ R 5,874,500,000 78 aggregate carrying amount of approximately RM5,874,500,000 (31
(ZF_HFET_HAH=1+—H: A December 2025: RMB6,223,362,000) were pledged to secure bank
R #6,223,362,00000) MG kL and other borrowings granted to the Group (note 16).

AT J AR AR T R 00 SRAT R At
fi AR IR (B RE16) o

AR S N F e Fair value hierarchy
TR A EE B E Y ERN A The following table illustrates the fair value measurement hierarchy
(w8 JE K - of the Group’s investment properties:

B NN H ZA BB DT SO0 4 F i R
Fair value measurement as at 30 June 2026 using
AW AR
WHEW 2 15 i A\ BlEm A

HH R B
(3 —#) (38 %) GE=%) A Gt
Quoted prices  Significant  Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ARWFLE ARETFL ARWEFLZ ARETL
RMB’000 RMB’000 RMB’000 RMB’000

FLLTIHB #ETMAS  Recurring fair value measurement for:

PR TFEFE
EEZENHE L/E 3 Completed commercial properties - - 3,396,700 3,396,700
T b % Commercial properties under

construction - - 2,520,300 2,520,300

- - 5,917,000 5,917,000

SERFRRE
Interim Report 2026 éQ
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A

For the six months ended 30 June 2026

12. -EWME @)
0 A S & 4

TRUUAEMBLEY N LT
EaHE K ()

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

The following table illustrates the fair value measurement hierarchy

of the Group’s investment properties: (Continued)

RZEZREFZH = A — B T SO A R

Fair value measurement as at 31 December 2025 using

NG| HERAT
BTG Bl A B A
AE B BoiE
(% —#) (=% (=8 At
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Levell) (Level2) (Level3) Total
ANREFLT ARWTT ARWFIT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000
WL B HEATHY Recurring fair value measurement for:
KW NP R
EAZENHE L/ ES Completed commercial properties - - 3,570,962 3,570,962
gl E L E S Commercial properties under
construction - - 2,698,400 2,698,400
- - 6,269,362 6,269,362

WE_FANFEAA=ZFTHILEA
(DS IRNE it (€t i N /N
- E R A B T e A e
HEHE =5

During the six months ended 30 June 2026, there were no transfers
of fair value measurements between Level 1 and Level 2 and no

transfers into or out of Level 3.

DA #0515 W 36 Al B 1 A9 A

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

[EE AP ERR PN € LT key inputs to the valuation of investment properties:
i L 4 flg KR B A R 0 13 5 B 35
Valuation techniques  Significant unobservable inputs Range or weighted average
“FIA SR
AA=Z1THE TZA=Z+—H
30 June 31 December
2026 2025
C 3% T % A AL A (CEREEAVN- SR oy S SN 22-189 22-199
Completed commercial Income capitalisation Estimated rental value
properties method (RMB per sq.m. per month)
EAIL 3.50%-6.25%  3.50%-5.50%
Capitalisation rate
TEg Y % Hw ik TH A 2 5% 5%—-10%

Commercial properties
under construction

EHERBARAT

Comparison method

Zhenro Properties Group Limited

Expected profit margin
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Notes to Interim Condensed Consolidated Financial Information
BE FE I NEANA=THIESEA

For the six months ended 30 June 2026

13. ¥ 5 Wk R 13. TRADE RECEIVABLES
A R A R R g 5 H A G 0 R An ageing analysis of the trade receivables as at the end of the
s 18 13 4 1 BE ) B S K T R B 43 reporting period, based on the invoice date and net of loss allowance,
Bramr - is as follows:
RN TR
AA=Z+RH +TZA=1+—H
30 June 31 December
2026 2025
AR ¥ T AR ¥
RMB’000 RMB’000
(R 2 # ) (REHF )
(Unaudited) (Audited)
— R Less than 1 year 20,333 34,977
—4ED B Over 1 year 312,755 241,780
st Total 333,088 276,757
A A AR B R R S O R R 2R o The Group applies the simplified approach to providing for ECLs
5% 00 KL E T 8 5k 5 S A prescribed by IFRS 9, which permits the use of the lifetime expected
KB > R AT A ™ loss provision for all trade receivables. To measure the ECLs, trade
G JE WOEK TEL BRI A A Y T receivables have been grouped based on shared credit risk
M EE At EENHGEREE characteristics and the days past due. The expected loss rate of trade
H BH B HD R =E A receivables is assessed to be 0.7% (2025: 0.7%). Based on evaluation
R B R B O T e B S on the expected loss rate and gross carrying amount, the Directors are
Wi RO IE Y TE 0 e 4R SR RE AN B 0.7% of the opinion that the ECL in respect of these balances is considered
(CF A 10.7%) o RIEHTEY to be immaterial, and therefore, there has not been a loss allowance
e 18 3R B R T HE(E 1Y RE AT AR ] provision.
HEGE L A B AR A
B EWA A A E R B
e 52 s 1R A o
—EOX &
Int;rigm_Reij'tﬁiif% 7 —‘
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Notes to Interim Condensed Consolidated Financial Information
HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

14.

/2

W& K SR AT &5 % 14. CASH AND BANK BALANCES
ZERIAHE ZEHSF
AA=Z+H +-_H=+—H
30 June 31 December
2026 2025
AR¥Fii AR ¥T T
RMB’000 RMB’000
(RBH ) (R &%)
(Unaudited) (Audited)
B4 JSRAT &G ik Cash and bank balances 2,224,719 2,386,932
W 2 PR B4 Less: Restricted cash 1,831,536 1,645,047
R Pledged deposits 60,651 53,831
B KB &S EY Cash and cash equivalents 332,532 688,054

MRE A B Bk H > AL ET
5 Hb o BH 8% N Al ZE IS A T Bl 4 K
A BN ERITIEFERSTEH
oA ENENA=ZTH
War sz mE e s NR KK
216,361,000 G ( =& —“HF + — H
=+ —H: AR 575,930,0007C) °
WoEFEZRFEARNA=ZTH ZRH
oA A I N/ T N - R el o S Tl )
G E By N R 1,615,175,00078 (&
THE+TZA=+—H: AR
1,069,117,0007C) ©

EHERBARAT

Zhenro Properties Group Limited

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 2026, such restricted cash amounted to RMB216,361,000 (31
December 2025: RMB575,930,000). As at 30 June 2026, the
restricted cash included an amount of RMB1,615,175,000, which
was seized by the People’s Court due to lawsuits (31 December 2025:
RMB1,069,117,000).
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Notes to Interim Condensed Consolidated Financial Information
BE FE I NEANA=THIESEA

For the six months ended 30 June 2026

14. B4 B SR AT &5 8% ) 14. CASH AND BANK BALANCES (Continued)
T E NFENAHEZTH B EM As at 30 June 2026, bank deposits of RMB60,651,000 (31 December
AT £ N R 60,651,000 78 (— % 2025: RMB53,831,000) were pledged as security for purchasers’
“HE VT A=+ —H: AR¥ mortgage loans, construction of projects, or pledged to banks as
53,831,0007C ) » 1E 2 E U5 #% 8 & collateral for issuance of bank acceptance notes.

Ao THH B R A SR T
AT AF B B AT AT R 5 PR A K

i hh o
AA=Z+H +ZH=+—H
30 June 31 December
2026 2025
AR ¥ T ANBRWT T
RMB’000 RMB’000
(K2 H ) (HHFH)
(Unaudited) (Audited)
Bl& LBl eSS HEY Cash and cash equivalents
PhN R W RHA Denominated in RMB 332,301 678,337
DL ZETCRHE Denominated in US$ 171 6,569
Lhils o et (E Denominated in HK$ 60 3,148
GLi Total 332,532 688,054
NERWEARTS A s H b & The RMB is not freely convertible into other currencies. However,
E AR 4% e I £ <A1 T 78 B 1) under Mainland China’s Foreign Exchange Control Regulations and
Bt HE ~ B BE R A REE 5 BE L E ) Administration of Settlement, Sale and Payment of Foreign Exchange
A A 1) nT G M A R AT AN TE Regulations, the Group is permitted to exchange RMB for other
5 SR AT M N R OWE SR 2y H currencies through banks authorised to conduct foreign exchange
Ee o business.

SERFRRE
Interim Report 2026 7 3
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BEENEAA=ZTHIEAEA
For the six months ended 30 June 2026

15. © 5 W& £+ 3% 38 I JE ©F
L8

A R R IR B 2 A 4R

ER=7N QWY ENEE 5y

AT

15. TRADE AND BILLS PAYABLES

An ageing analysis of the Group’s trade and bills payables as at the
end of the reporting period, based on the invoice date, is as follows:

SRONE CE AR

AA=Z1+H +-H=+—H

30 June 31 December

2026 2025

AR¥Fix A RIETF T

RMB’000 RMB’000

(R EE#H ) (FEHZ)

(Unaudited) (Audited)

— R Less than 1 year 490,403 2,395,941
— 4Rk Over 1 year 13,636,088 11,631,647
At Total 14,126,491 14,027,588

2 5y ME AT BB B AR — 3R
TRERLH -2 - FNERN
A=4H > AN a KB AR T 0
# N K H1,015,497,000 70 (=& —H
T+ - H=+—HH: ANR¥¥
1,046,076,000 7C) P 2 7K bi. 52 45 4
FAT o

EHERBARAT

Zhenro Properties Group Limited

/4

The trade payables are unsecured and are normally settled based on
the progress of construction. As at 30 June 2026, commercial
acceptance bills of approximately RMB1,015,497,000 (31 December
2025: RMB1,046,076,000) issued by the Company’s subsidiaries

were overdue and unpaid.
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Notes to Interim Condensed Consolidated Financial Information
BE FE I NEANA=THIESEA

For the six months ended 30 June 2026

16. wh & SRAT B I A i K 16. INTEREST-BEARING BANK AND OTHER
BORROWINGS
TR B S S
AA=Z+RH +ZHA=Z+—H
30 June 31 December
2026 2025
AR¥ T AR WT T
RMB’000 RMB’000
(R EE#H ) (FEHF )
(Unaudited) (Audited)
AP 3 Current
SRAT BB — A HEH Bank loans — secured 126,303 126,303
SRAT B 3K — MK Bank loans — unsecured 465,000 477,188
HoAth £ 5K - A A Other loans — secured 3,558,715 3,569,061
W SRAT B BN AR £y — A 4K4T Current portion of long-term
bank loans — secured 16,371,595 16,593,997
1 B SR AT B R BB 3R £y — MK Current portion of long-term
bank loans — unsecured 1,254,198 1,296,214
1 A A £ 0 BV R 40y — A 4IKHF Current portion of long-term
other loans — secured 2,108,173 2,180,303
Nt Subtotal 23,883,984 24,243,066
FE R Non-Current
HRAT B - A A Bank loans — secured 2,024,925 2,224,205
INEE Subtotal 2,024,925 2,224,205
arat Total 25,908,909 26,467,271
R ZRFEARAZTH AEH As at 30 June 2026, the Group failed to repay or breached the
R AE R BOE R B wE R AT K covenants of certain interest-bearing bank and other borrowings
A AR 3K B N B 18,624,673,000 70 amounting to RMB18,624,673,000 (31 December 2025:
(ZEZHFET+Z_H=Z+—H: A RMB18,858,524,000), which constituted an event of default. At the
[ #518,858,524,000 7 ) > H HE Ak & same date, there were outstanding litigations commenced by banks
FEAF o [/ H - P B R SR AT B A in the PRC against certain subsidiaries of the Group requesting such
B 7 T BT 2 W R AR R A 0 R % subsidiaries to repay certain interest-bearing bank and other
S5 W A E R A T RN B AT K borrowings amounting to RMB16,469,456,000 (31 December 2025:
HoAh 3 A R %16,469,456,000 JC RMB16,734,405,000), which were included in the above-mentioned
(ZF-_HAHF+ZA=+—H: A defaulted borrowings.

R %16,734,405,0007T ) > H 5 A A&
L2 bk B A ISR -

SERFRRE
Interim Report 2026 7 6
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HE FE T NENAZTHIE S A
For the six months ended 30 June 2026

16. #t B 8AT R I M fF 3k 49  16. INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)
R A 4 [ 0 £ K 1 kAN AR Pursuant to agreements of some of the Group’s borrowings, any
B R~ Al i 2 R BRAT ) default under the Group’s senior notes, corporate bonds or interest-
At £ R IE T Y AR 0] 73 4 5 5 B bearing bank and other borrowings will trigger the relevant
AR B AR R R BRI o R borrowings becoming repayable on demand. As at 30 June 2026, the
NAEARNHZ1TH > AL M E LR Group was in default of senior notes, certain interest-bearing bank
B TR R EAT R HAM R & and other borrowings, corporate bonds and a perpetual capital
A N EKEE AT HF R security, causing interest-bearing bank and other borrowings of a
K B % A AR K total amount of RMB3,193,460,000 (31 December 2025:
3,193,460,0007C (& 4+ 1 RMB3,307,540,000) having become repayable on demand. The
=+ —H: AR ¥3,307,540,000 7C) above-mentioned borrowings that under events of default are
i wE S SR AT B FC A 1E RO 7 2R presented under current liabilities in the Group’s consolidated
e R R ZRNEASAH=ZTH statement of financial position as at 30 June 2026.
bRl ) = TE R R S K B R A
A4 T &5 S OIK L 3R 09 R B B
HIAT -
AL T REER 1 A ST The Group’s borrowings were repayable as follows:
AA=Z+H +-A=+—H
30 June 31 December
2026 2025
AW T AR BT
RMB’000 RMB’000
(k58 % #) (RE#H )
(Unaudited) (Audited)
vig P Analysed into:
JRE 1 4 SR AT B2 K Bank loans repayable:

TR — 4 N B % 25K Within one year or on demand 18,217,096 18,493,702

i g In the second year 1,124,735 1,997,399

A Z B R (B E W) In the third to fifth years, inclusive 900,190 226,806
/Nt Subtotal 20,242,021 20,717,907
JRE £ 3 B At £ 5K - Other borrowings repayable:

JHN — 4 N B e B R Within one year or on demand 5,666,888 5,749,364
it Subtotal 5,666,888 5,749,364
At Total 25,908,909 26,467,271

7 é IE%%E%EFE’/}E o
Zhenro Properties Group Limited
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16. wl & SR AT B F At AR K o)

Z S NiUE S i L (=
HERUTR FAREANA=ZT

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

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 2026

ERIERER NN R <R (I U as follows:
TR S
AH=Z+H +ZH=+—H
30 June 31 December
2026 2025
AR ¥ T AR ¥F T
RMB’000 RMB’000
(R EE#H ) (ZEHF )
(Unaudited) (Audited)
ES Y& T Property, plant and equipment 339,298 352,544
g -L/ES Investment properties 5,874,500 6,223,362
i FH Right-of-use assets 176,383 182,891
FEE Y Properties under development 20,404,854 20,385,697
FEREE % Tk Completed properties held for sale 16,267,878 13,390,031

R EFEZNRFARA=ZTH AEH
BRI A& BN R 520,174,000 7T
(ZZFZ_HFE+T+_H=T—H: A
[ ¥473,148,0007C) W H B C & W
SEI R AR BT A I > A B B A
N R #1,701,779,000 7€ ( & — HA4F
+ = H =+ —H: AR ¥
1,694,755,000 7C) Y #R 17 Fz H A £ 3K
(OIS UINTI

WoEZRNENAZTH ALEH
W S N A R BE = O EHEE R E
ARG AT T AR AT BN R K
2,623,996,000 76 ( =& Z 4+ = A
=t+—H: AR ¥2,677,231,000C)
PE AR -

AN T BRRE CAT AL > FHESRAT &
Al i BRAY 23 P i B H R T (E AR
Ao AEARRAR BE b R %A R
T S BUAT T 35 B R A 4 ] B
T 375 = 77 < Tl B A ] A A

As at 30 June 2026, the Group has pledged future proceeds in
respect of properties sold amounting to RMB520,174,000 (31
December 2025: RMB473,148,000) as collateral to secure bank and
other borrowings amounting to RMB1,701,779,000 (31 December
2025: RMB1,694,755,000).

As at 30 June 2026, the non-controlling shareholders of the Group’s
subsidiaries and a third party have guaranteed certain of the Group’s
bank loans amounting to RMB2,623,996,000 (31 December 2025:
RMB2,677,231,000).

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.

SERFRRE
Interim Report 2026 7 7
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17.

/8

1 o S %

17. SENIOR NOTES
ZEIAEAASTH

“E-RFETZA=+—H

30 June 2026 31 December 2025
iR ES AR
J A W AR 4 @) BB AR¥TFL WA S %) FIMH ARBTFIL
Principal Contractual Principal ~ Contractual
at original interest at original interest
currency rate (%) Maturity ~ RMB’000 currency rate (%) Maturity ~ RMB’000
Fr (RE#HH) Fic (EFHH)
000 (Unaudited) ‘000 (Audited)
SRR BRI
(=% ZEHm)) 2,777% 76 87000 2022 155,133 22,777 %70 870% 2022 160,096
Senior notes due 2022 IIT (“2022 Notes IIT") US$22,777 US$22,777
RN EREERED
((CE - =FER) 300,000 76 9.150% 2023 2,043,270 300,000 3% TG 9.15% 2023 2,108,640
Senior notes due 2023 11 (“2023 Notes II”) US$300,000 US$$300,000
Q?QMEQ%Z@%TfI
ZERZNEEREL) 290,000 76 7.880% 2024 1,975,161 290,000 7T 7.88% 2024 2,038,352
Semor notes due 2024 I (“2024 Notes I") 1US$290,000 US$$290,000
4$4M$Q%ZF% =3
TR TEZE) 200,000 76 8350% 2024 1,362,406 200,000 76 8.35% 2024 1,405,986
Semor notes due 2024 11 (“2024 Notes II”) 1US$$200,000 1US$200,000
TR B R
([CF - =HZEHm)) 200,000 76 8300% 2023 1,362,310 200,000 76 8.30% 2023 1,405,890
Senior notes due 2023 IIT (“2023 Notes III”) 1US$200,000 1US$200,000
gfgﬂiﬂ%Z@%Tfl
SR HAEREL) 349,000 3 76 7350% 2025 2,370,185 349,000 % TG 735% 2025 2,446,015
Semor notes due 2025 T(“2025 Notes I”) US$349,000 US$349,000
#EgAgﬂ%Z@ﬁTfl
SR TNEREEL) 393,000 3% 76 6.630% 2026 2,628,981 393,000 % TG 6.63% 2026 2,853,734
Senior notes due 2026 I (2026 Notes I”) US$393,000 US$393,000
gégAgﬂ%Z@ﬁTfﬂ
FONEZE) 291,000 76 6.700% 2026 2,038,052 291,000 % 76 6.70% 2026 2,102,003
Senior notes due 2026 11 (“2026 Notes II”) US$291,000 US$291,000
SRR BRI
(ZZFZZFZ2Hv) 2336170 5.980% 2022 159,109 23361 %70 5.98% 2022 164,200
Senior notes due 2022 IV (“2022 Notes IV”) US$23,361 US$23,361
SR VAR 2 e AR
#?#mﬁm%mj 340,000 76 7.1000% 2024 2,316,608 340,000 3% TG 7.10% 2024 2,390,694
Senior notes due 2024 IIT (“2024 Notes III") US$340,000 US$340,000
RN BEREEEY
((ZZ T HZHEV]) AR WS 14170 7.025% 2022 8,141  ARMs 14170 7.13% 2022 8,141
Senior notes due 2022 V (“2022 Notes V") RMBS,141 RMBS,141
SR FEIM BRI
(= ZFZ2Hv) AR 1,87970 7.125% 2022 1879  AR#¥187970 713% 2022 1,879
Senior notes due 2022 VI (“2022 Notes VI”) RMB1,879 RMB1,879
RN BRI
((ZZZ 2 Hvnl) 17,739 % 76 65000 2022 120,819 17,739 % 70 650% 2022 124,684
Senior notes due 2022 VII (“2022 Notes VII”) US$17,739 US$17,739
WELER ((ZE = THEv)) 728,623 K70 8.000% 2023 4,819,843 728,623 % 70 8.00% 2023 4,974,284
New USD Notes (“2023 Notes IV”) US$728,623 US$728,623
WMARWERE(ZE-=F%#v)) AR H1,5809807C  8.000% 2023 1,589,980 A F™1,589,980 T 8.00% 2023 1,589,980
New RMB Notes (“2023 Notes V") RMB1,589,980 RMBI,589,980
B35 4
Total current portion 22,951,877 23,774,578

EHERBARAT

Zhenro Properties Group Limited
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o as follows:

TR — 4F 1A B f% BOR MH 2

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

17. SENIOR NOTES (Continued)

SECAE CEROEE
SLES N I =R

30 June 31 December
2026 2025
A B ¥ Tt ANRWT T
RMB’000 RMB’000
(K #EH ) (BHFH)
(Unaudited) (Audited)
The Group’s senior notes were repayable
Repayable within one year or on
22,951,877 23,774,578

TR BB

W oE—AFE+H=ZH > AN HE
AT A 42 #848 £4300,000,000 35 G 1Y —
T AR P 2o A R
8.7% » Wi & AR EI M o AN
A AT BT A5 KO 1T 6 293,962,000 3
I (K840 Bk 8 9 0 B AR 4 DA R B
B %) o —F ZAFNH=H
AT Al R [R>S 2 ) W] 28 4 e TR
e R R R R
SRR o M [ R R A B R A
Bk EE -

BEF-F=ZHA_+—H K
4 | 2 1A 45 257,000,000 35 96 1)
TR T ARSI N T F
“HZtTMLE RAFRBER ZE
TR R I A A K IR B
SR> AR 4 #8585 270,223,000 35 T 1)
TE T AR EYRTIIC R A A M
TR T CAEBEREY, T E T A
L3 00 R N NI 3 N
22,777,000 I ° JA ZF T T AE N H
=Ho> ARAI KRBT AER
22,777,000 3% Jo # 6] H R 5 Fl
B EERELFE-

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.

SERFRRE
Interim Report 2026 7 Q
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17.

80

BEREEw

TR EAEERED
WZFE—NFE+—HNH > KA
FEAT A 4 MU 15 300,000,000 3 TG 1)
SR SR EED FEw R
9.15% » Wi A L = AR EI Y o AR
o3 ] AT BT AT 3K IH 1 #296,629,000
0 (KE 30 Bk B 85 3 30 B A 4 DA K
HAMp L) - M _F _=FH AN
H Z B AT AT B [ > AR 2\ =) ] 338 45 4%
T 5 2 M A ] % =
AP SR o W I I M B R
BN N E =
LR S R E R RCR B
FrA NIEH > DBl — % = = 4F
A B AT EA -
FETZAERANE S AN EREE
£ 8 F R 8 32 19300,000,000 3 JC #
[ HREGE RS > HAE AR £ 351 o

PRI

M oEEFE—HFMHE RAF
BEAT A 4 S8 %R 5 290,000,000 3 JC 1Y
TR R R EE AR
7.88% » M F DU AR B HH o AR
7y A 25 A5 T A5 KT 15 %1 286,288,000
J 0 (K8 $0 bR B 85 4 0 B AR 4 DA K&
H AR ) o A A A+
VY H 2 il A o] g ] AR 20 W] AT 4 T
S E Y R Y AR
PR o M [ A R R A B
oy R A R e s = |
A JuB > R AR R B
FrAr NIEHN > DA fn Bl = U 4F
ERIA B AT T AR L)

— = —
4)?“#

BEEORNESNA=ZFTHIE A
NECREE AT BN RERED
290,000,000 3% 7t % [7] H E &5 A B
HE RS F -

EHERBARAT

Zhenro Properties Group Limited

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 2026, 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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B EE @
R CEEEND

MR_FEZEFALHA 4+ —H AR
) BE AT A 4 #UFE £ 200,000,000 3 T
W) % ZDUAR PRI > B R R A
8.35% » M i —F T PHAEF| M) o A
o3 ] AT BT AT 3K IH 1 #197,345,000
20 (Z8 40 bR 85 B 40 S A 4 DL &
HABB ) -y —F ZWE=H+
H 2 Fif AT AT IRF [H] > AR 2% &) nl 4% 78 %6
A I T e R Y AR R
PEIT o B[] 5 0 15 7 A R EE
ek PR R o F A S
RINEIRNCEATID-¢- SR L% T8
BB DU B P AR
PEIA B A AT (] Y8 A2 4T -

BEFARNENAZFTHIE A
o F R BE AT BT R R B
200,000,000 3% 7t % [7] o HE & A
L U A A o

“AEEE I

e e =22 BN = s B M= N N/
AT A 4 HUEE 15 200,000,000 FE TG 1)
TR T AR EOm ARG
83% » WA —F . ZAEFN W - AR
) S A5 T A R TE TR B 197,594,000 3

JG (H6 10 Bk 2 81 3 40 K ] 4 DA B H
P sz) e M ZFEZ_ZFIA TR
H 2 B AT AT B > A9 2\ =) ] 33 76
i E 1Y JE ) M ] R T AR
PR o V[ Y IR A A R
SHRRE e RN E = H
TILH > [ R & ROR B R
BN DRl =R - =
WA B AT I VB AR A o A %
TEENATREE s AN EREE
4 N K 8 %8 48 42 200,000,000 % 70
T Ny S IS N = - A = -
=

G-~

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

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 2026, 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.

SERFRRE 8 "‘
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17.
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B EE @
CE HAEZEE

WZFEZZEFNHA T —H > RAA
AT A 4 B £ 350,000,000 3 TG 1
TR N R R AR
7.35% > Wi &K TR AEE| B e R
o3 ] AT BT AT 3K IH I 345,592,000
0 (KE 30 Bk B 85 3 30 B A 4 DA K
HMpZ) RZF_HE_HR
H 2 Fif AT AT IRF [H] > AR 2% &) nl 4% 78 %6
A I e R AR R
PEI o JE ] AR 0 FE O A BE B
SRS R S E =
RINEIRNCEATID-¢- SR L% T8
BN DI = = L F
PWIHRWEATE RS- AEEH
B[] i A 42 £ 1,000,000 3 T 1 &
CHAEEEL R S D HF A
HH o AN F R BE AT R R R E R
A 45 349,000,000 55 JC 3 [] H HE 51
B HM a4 E -

CERIANFERERI

WoE T~ —A-EH > AN E B
1T A% 45 8 %8 £ 400,000,000 3% 7T Y
T UNAE B, Zom R R B
6.63% » Wt T TN AEF ) o A
7y TS5 AT BT A5 K IR T % 395,850,000
26 0 (830 B 60 85 B 40 B 4 4 DL &
HAB ) - v —F _RXNF—HL
H 2 B AT A7 B i > A9 2\ =) ] 35 76
i E 1Y JE ] B ] R N AR
PEI o JE ) A 09 FE I O A BE B
SHREE e RN F = H
TILH > [ R ROR B R
BN LBl R N R
P B AT VB e &) - H 384T
(DA S N S | N 1 I A N S
7,000,000 TC A =& T ONAE SR o
RoERFE—HEH RAFE
AE S AT B T R 1H 4R A 42393,000,000
5 W) ELE TR S R AR AR AT
Hfo

EHERBARAT

Zhenro Properties Group Limited

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. On 7 January
2026, the Company failed to make the payment of the remaining
outstanding principal amount of US$393,000,000, together with
interest accrued thereon, which constituted an event of default.
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17. BRI @)

TR ONEREEN

W oFE o FE T HAWMH AT
17 A% 45 4 %8 £5300,000,000 % 7T A
TN R, Eoam Rl R A
6.7% > Wi it —F T NAEFIH] o AN
jwﬁ%ﬂﬁ%?ﬂlﬁ{%ﬁﬁﬁz%%l 000 3

I (E8 30 Bk B 80 P 40 B A 4 DL R K
ﬁﬁEﬁEZ o A T NENH W H
a1 S I R NN I 78 14
EE’JEEEF‘;EE@ T ONFEEE
1T o JiE (o] 15 17 o 1% A A B 3 5 s
PR N =
JLB > R EECRE A
NI LB B R N AR B R
A B AR T8 TE 40 - B 3547 D)
AR s A [ E AR 4 259,000,000
FEITH T NP -

WE-FAENASF AL &
INTFRBER & ZNFEBEINE
PR HA a3 3 AT S A A EL 90,450,000 55
JG > HRERE A FEA -

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

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 2026, the Company failed to pay interest in
the amount of US$90,450,000 before expiry of grace period for the
2026 Notes II, which constituted an event of default.

SERFRRE
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B EE @

R OEERIV

W oE—FNHA+REHE ARAF
BEAT A 4 BH £ 220,000,000 3 TG 1
TR AR EEIV S, B R R
5.98% » it —F . —AE B o A
7y TS5 AT BT A5 K IE T %H 218,468,000
20 (K840 bR 85 B 40 A 4 DL &
HABB L) - h —F Z_FMA+
N E Il 1S 1 N L R NN ST I
L7 o el = CIIK = B T e
TR ERPETV o M A FE G R A B R
oS Nk

WRoE D FEZH A NE S RA
FESER - ARV SR
FHKEEER (FMEDERH
E AT AR R L) > A 4
£4196,639,000 3 G /Y — ?‘::iﬁ%
PBIVE GRS Ac i By T AR
v, M _F - FEBIVIER T
i R A 5 AR 42 £ 23,361,000 35 IC © A
TR THENA+F=ZH ARFER
AE AT R R A 1B 2R A 423,361,000
5 0 ) HE A S, HRE AR &
o

TR TYEEE I

W oFE—FRNATH > AN
AT A% 42 HFE £ 340,000,000 3 J6 1Y —
TP AR ZE BB ZE o A R B
71% > WA T TP AE I o A
A 345 BT 49 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 S I N NN I 78 v 14
E I I ) A5 I ) % T 4R 2
IIT = B [ {8 %) 55 A A ) A5 4
R & S e & R
JUH > WA R Bk ERERNA
NHEH > DUER o B = % — 0 4 ZE
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Zhenro Properties Group Limited

17. SENIOR NOTES (Continued)

2022 Notes IV

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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Zhenro Properties Group Limited

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 waived 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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For the six months ended 30 June 2026

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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Zhenro Properties Group Limited

17. SENIOR NOTES (Continued)

As at 30 June 2026, the Group had not repaid an aggregate amount
of principal and interest of RMB29,554,908,000 (31 December
2025: 25,816,031,000) for certain senior notes and an aggregate
amount of interest of RMB616,046,000 (31 December 2025:
RMB1,217,529,000) for certain senior notes according to their
scheduled repayment dates, triggering events of default for certain
senior notes amounting to RMB2,038,052,000 (31 December 2025:
RMB4,955,737,000), which are presented under current liabilities in
the Group’s consolidated statement of financial position as at 30 June
2026.

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 III, 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

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

The fair values of the early redemption options of the 2026 Notes II
were not significant and therefore were not recognised by the Group
on inception and at 30 June 2026.
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18. CORPORATE BONDS
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1 January 30 June

2026 Issued in Interest 2026

e A Name of bond Opening balance 2026 expense Payment  Transfer* Closing balance
ARBFL ARETLE ARWTFLZ AR¥FL AR¥ETI ARWF

RMB’000 RMB000 ~ RMB000  RMB’000  RMB’000 RMB’000

(R #H )

(Unaudited)

IE2A8EI5V Zhenro Bond V 1,050,000 - 38,590 - 38,590 1,050,000
IE % VI Zhenro Bond VII 1,226,952 - 21,456 - 63,731 1,184,677
IE4E 25 VIIL  Zhenro Bond VIII 1,239,715 - 33,689 - - 1,273,404
IE4EIFIX Zhenro Bond IX 1,707,745 - 71,618 - (18,741) 1,798,104
Fik Total 5,224,412 - 165,353 - 83,580 5,306,185
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ARETT  AREFLT ARBTT ARETL AREFL AR#F I

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

(HER)

(Audited)

IE4 M%7V Zhenro Bond V 1,112,499 - 86,661 - 149,160 1,050,000
IE4 52 VIT  Zhenro Bond VII 1,197,893 - 70,884 - 41,825 1,226,952
TEA 525 VIIL  Zhenro Bond VIII 1,178,690 - 62,241 1,216 - 1,239,715
IEA 51X Zhenro Bond IX 1,609,453 - 118,686 1,653 18,741 1,707,745
Fi Total 5,098,535 - 338,472 2,869 209,726 5,224,412
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As at 30 June 2026, the Group failed to repay the principal and interest of Zhenro Bond V

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

payables. As at 31 December 2025, the Group failed to repay the interest of Zhenro Bond

IX, resulting in the reclassification to other payables. However, by the end of 30 June

2026, the Group succeeded in extending the repayment of interest and the outstanding

principal and was waived any potential defaults with respect to Zhenro Bond IX.

Consequently, the aforesaid interest payable was reclassified as corporate bond.
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18. CORPORATE BONDS (Continued)

The Group’s corporate bonds were repayable as follows:

ZERIAE ZECAF
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30 June 31 December

2026 2025

AR ¥ T A R+ L

RMB’000 RMB’000

(KBH ) (&)

(Unaudited) (Audited)

JE A — 4 N B TR R Repayable within one year or on demand 2,272,962 4,969,991

i In the second year 1,846,402 254,421

JHR = & B AR E R Repayable within third to five years 1,186,821 -

T Total 5,306,185 5,224,412
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Zhenro Properties Group Limited

On 4 November 2019, Zhenro Property Holdings Company Limited
(the “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 6.17% on an annual basis for the period
ended 30 June 2026 and for the year ended 31 December 2025.

As at 30 June 2026, Zhenro Property Holdings had failed to repay
the principal and interest of RMB1,377,872,000 (31 December
2025: RMB1,339,282,000), which constituted an event of default.
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18. CORPORATE BONDS (Continued)

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 was 5.82% on an annual basis for the
period ended 30 June 2026 and for the year ended 31 December
2025.

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.

By the end of 30 June 2026, the Group failed to make the payments
of interest and principal of RMB305,157,000, and failed to extend
the repayment, which constituted an event of default. By the end 30
June 2026, there was an aggregate amount of principal and interest
of RMB1,290,234,000 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% on an annual basis for
the period ended 30 June 2026 and for the year ended 31 December
2025.
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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 14 March 2027, and waived any potential
defaults with respect to Zhenro Bond VIII.

Pursuant to the announcements on 26 May 2025 and 27 February
2026, the Group successfully extended additional 9 calendar months
and 6 calendar months respectively for the repayment of interest and
the outstanding principal, and waived any potential defaults with
respect to Zhenro Bond VIII.

Zhenro Bond IX

On 23 July 2021, Zhenro Property Holdings issued a four-year
corporate bond with a principal amount of RMBI1,320,000,000
(“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 was 6.11% on an annual basis for
the period ended 30 June 2026 and for the year ended 31 December
2025.

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 announcements on 10 April 2025 and 9 January
2026, the Group successfully extended additional 9 calendar months
and 6 calendar months respectively for the repayment of interest and
the outstanding principal, and waived any potential defaults with
respect to Zhenro Bond IX.
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CORPORATE BONDS (Continued)

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:

o 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.;

o 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.;

o The 40% equity income rights in the “Dongtou Zhenro
Mansion Project” held indirectly by Nanchang Shiou Properties
Development Co., Ltd.;
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1E % Fﬁa %’% IX (#4) Zhenro Bond IX (Continued)

. B IS R k) E 2 o The aggregate 51% equity income rights associated with the
ARAG KM ELEREXR “Nanchang Qingyun Chenyuan Project” held indirectly
PRARMERFANEIEEE through Nanchang Zhenro (Singapore) Real Estate Co., Ltd.
TR B H H A B R 885519 and Nanchang Zhengding Real Estate Co., Ltd..

114 FBCHE Wi 2t HE

R S JROHRE i £ B A % 4R - R These equity income rights serve as collateral to ensure repayment of

B E 5 25 VD ) IE R FRIX - the Zhenro Bond VII and Zhenro Bond IX.

WZEZNFEANAZTH ARME The fair value of the corporate bonds as at 30 June 2026 was

J5 0 28 P B 75 N R #6127,973,000 7T RMB127,973,000 (31 December 2025: RMB733,208,000). The fair

(ZF_AHE+_A=+—H: A value is calculated using the market prices of the bonds on those

B 5 733,208,0007C) © N V- {H i 8 2% dates. The fair value measurement of Zhenro Bond VII, Zhenro Bond

WA R% A AR T RO o IE S8 Hh VIII and Zhenro Bond IX issued by Zhenro Property Holdings is

PR AT 1Y IE S AE v~ IE R AH categorised within level 1 of the fair value hierarchy as they are listed

I3 VIIL X IE 28 05 J5 IX 0 & P w5t = on the Shanghai Stock Exchange. The fair value measurement of

SRR B NG SR — ) TR Zhenro Bond V issued by Zhenro Property Holdings is categorised

EHA BEEHEL S B o IE4 within level 2 of fair value hierarchy as it is not listed.

b PE RCEE AT B9 IE S AR R VI A OF

(B R &0 BB A (H B3

Ao R H R BT

e A 19. SHARE CAPITAL

ik 1y Shares

30 June 31 December
2026 2025
AA=Z+H +-A=t+—H
Us$ Us$
FT e
(Unaudited) (Audited)
(R #H ) (REHF )
E Authorised:
5,000,000,000 B %5 JI T {H 5,000,000,000 ordinary shares of
0.00001 3 TG Y ¥ 7 iz US$0.00001 each 50,000 50,000
O 8T M R - Issued and fully paid:
4,367,756,000 i 1 11 T#i {E 4,367,756,000 ordinary shares of
0.00001 3 JT {9 & 7 iz US$0.00001 each 43,678 43,678

FEMEANRWT T Equivalent to RMB’000 282 282

Rt EEEERATE

Zhenro Properties Group Limited
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g1 Bk fLf

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

20. PERPETUAL CAPITAL SECURITIES

Classified as Liabilities

AA=Z+H +ZA=+—H

30 June 31 December

2026 2025

AR ¥+ AR¥T T

RMB’000 RMB’000

(R # ) (R#H )

(Unaudited) (Audited)

K EAEHI Perpetual Capital Securities II 1,338,488 1,381,310

PoEZERFENATILA > ARF
B AT AR & FH /5 200,000,000 3 JC HY 18
KB ERFBHR(KEERH S
1) o F0BR B AT BA £ 1 I 15 30E
1 KA 484 55 198,274,000 3 JC © 7K 48
EARFE SIS BB i H
KRAFBEER T F—H
T H B DL AR e AR 4 R LR RE ST
AT B A 8 Uk 2 AT B e TH A
BITAREE X __F—H_ T
HOH IR R 5 R #10.25% >
L DLE AR sy o AL
S 48 K gk 45 AR 75 R AR A AR Bk
BT o Ay ] ] e A I 1 R 4
R 35 58 75 119 16 2 4E 288 43 UK o B FF I
HEANF 2B XATIA KA
R AT IR B AT AT B8 A1 40 IR 4 5 - A5 |
AN B AN B IR IR A AT ] S
43 VR KA AT R Sl A O R & ik
B UR A S, 5k PE At S A Bl I
]~ W0 R B B ] Ek DL AT AT AR
1B AT B o AR % ) ] 99 45 B ) A S
FEFRAD 7 Fr o AN 7 4 AT kK
BT HEAAT B 4 SO RLE 8AT
T ] HE o

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.

SERFRRE
Interim Report 2026 Q6
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20.

Q6

KEEAREHF @
ik V-N=-R-

MR-FEZ_F=HTIH B %
ALK BB A B R IR B OR o AR
ACHESEEERESE T =
FEZANH EIRFWN TR E R
A = — % = =4F =1 i #
AH B AR 5 A AR AR DU
o AT o] T A FEE AT o AR PR [) B AR A
BB R SR AR B R AR
Al T RAE R K EE AR TR
MR B =ZFE=HNH (TR H
1) 7% S A o B Il A A LR A
R & B N102% 0 i H £ 8 B H
B OR L5 3% H) W4T ] E 5T ok A
IR e MAh BEEATH M E R
THE— A T HE B (E R A%
H) » 8 R 7k 488 2 78 R 111 43 R
R H1025% 0 B & = A4 —
AZ+HB(BEZA) LS
8% o

EERR O MR_F__HE=A+
JUH > R B B K AR T R
T () S8 [ 38 5 2% o 7 A S0 S 3R AR
BHAEKHRS > EHGEL > RIEE A
S50 o R SO SRS o L KA
EAEHFIWEF B L &M A
R A R K88 % 0 W AR
Bk P& 290 s B — ) -

B ERENAZTH ARF
7 RE 1 22 ik S AR BB SR T AR 4
FE N R %1,821,259,000 7C - H:
N A A

EHERBARAT

Zhenro Properties Group Limited

20. PERPETUAL CAPITAL SECURITIES (Consinued)

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 2026, the Company failed to repay the principal and
interest thereon for the Perpetual Capital Securities II amounting to
RMB1,821,259,000, which constituted an event of default.
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WE_FZ-ANEAA=ZTHER
A - AR (F ) % B
JE# T N B RS BOE B A
P S o> W Lo O A B B R
A BR 2 A (7 ki 1B A8 1)) 3 47 3
o WMBEERF HEERL
H#GE 2 B A4 R 2K 2 80
W JB8 2 ) Y 42 o BE > I B LA Ik £R
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1) A 58 B o
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WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

21. SUBSIDIARIES UNDER BANKRUPTCY

LIQUIDATION PROCEDURES

During the six months ended 30 June 2026, the People’s Republic of
China (PRC) courts adjudged the liquidation of Shanghai Zhengshu
Real Estate Development Co., Ltd. (“Shanghai Zhengshu”), a
subsidiary of the Group, at the application of certain creditors and
have initiated receivership procedures. The Directors considered that

the Group lost control over the subsidiary upon the judgement and

deconsolidated the subsidiary thereafter. Up to the date of approval

of the interim condensed consolidated financial information, the

liquidation of Shanghai Zhengshu has not yet been completed.

The carrying values of the assets and liabilities on the date of

liquidation were as follows:

Ha Gt
Total
VNS e
RMB’000
HILHEEARZIFEE Net assets deconsolidated of:
Ba R e % B Cash and cash equivalents 566
TE AT I - HoAh RE U I B HoAth & % Prepayments, other receivables and other assets 498,710
CIR QTR Tax recoverable 10,878
Y2~ WE B Property, plant and equipment 39
A ERAT S A £ K Interest-bearing bank and other borrowings (71,264)
B 5 A AR T B R A SR Trade and bills payables (79,713)
H At R A 3 I K e Other payables and accruals (164,261)
JRE A+ B T Tax payables (35,303)
JREAST R Bt 2 R K I Due to related companies (1,339)
IF 1 1% 4 5 Non-controlling interests (8,824)
B A ANIREZ FEE Net assets deconsolidated of 149,489
JAEE i AX AR Consideration receivable -
) RNREIR RN TEi=REik- | Loss on liquidation of subsidiaries, net 149,489
AR LA A AR Ble L BL& An analysis of the net outflow of cash and cash equivalents
EEY W B HESNTE in respect of the deconsolidation is as follows:
B4R AE Cash consideration -
BILHEAARZ B4 KB 4% EY  Cash and cash equivalents deconsolidated of (566)
e KB &S YRR Net outflow of cash and cash equivalents (566)

SERFRRE
Interim Report 2026
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22. AR fH

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

78

22. 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:

—ERIAH SR
AH=Z+H +Z-H=+—H
30 June 31 December
2026 2025
AR ¥ T AR ¥T T
RMB’000 RMB’000
(R H ) (RE#HF )
(Unaudited) (Audited)
] $8.47 1F th 19 A B4 T Guarantees given to banks in
AEEY)ERFMER connection with facilities granted to
/TS purchasers of the Group’s properties (1) 19,955,425 20,419,360
] $R AT B FoAh B2 3 AAE 1Y Guarantees given to banks and other
A B T B gk A\ e lenders in connection with facilities
BT ME SR granted to related companies and
third parties 2) 2,332,339 2,453,745
B Total 22,287,764 22,873,105

1)

A S BB T ARAT 1 AR 4R
FEHECL R TYRHERK
H R K A L 4R O AR AR o AR

Vs R L Pk mE R
i R A% AT AR AR

Ia] 5% 55 AT AH 2 K 18 R KA
A& KR H R B R AT
JRE ST A B B E K e

A% Bt 2P MBY XD
BAR T % S SRAT AR & AT
ENE IS U LR S )
KA R W% S AT AR
HE A BREEER B
25 BAH B R T ) S A B

A4 T Y A R 0 oh B AR B
LN SRR Y L 5
Yy 3% B A1 RE W8 B e B D
1k AEREN - BRERER
BB Y SR — WA
WA

EHERBARAT

Zhenro Properties Group Limited

oY)

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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22. BARHE )

@

(2

(3)

(#4)
HME_Z-XNENA=1H
W ke —F - HE+
“H=Z+t—HILEE, A%
9 307 R ) A 4 R AR
O TYEERIZ LWL H
Tl B R A R B A AT AT &K
Bl - EFBHWEBEED
57 35> A B W 3 AT B B g
(ENTRYE (g =
L [R] AT o] B 5T A B B &R
TN 40 3 S R T B A o

AEFS PG E S BE
NI S ey B R AR X
T G At 4 4 4 L 48 R o
R BRI IR/ = | A N
K #BE_FE _NEANH=
T+HEHREREHAET A S
T—H M aE ¥ BE
oy A B = 5 R A AE AR R
PR e A BB
22 oy W HE — 25 5F A R Y s
24 o

R B 5 16 0T $E 8% 09 4R AT A
il <5 F B M S AR AR 1) B
7y AP AR R A AN > AT 2
IRl 2 5 v A AR T A T R
NI S R =
)R PR o AR R AR E
Bk AR M R R,
il 51> A% 4 [ AR 0] AR AT AT
AT RS R S F N
NA=Z=FTH K -ZFE _HFE+
“H=Z+t—HEBWEE N
Rl G R AT 5 M A 3K
T R AT PR - AN A E
A AT ETRENAZ
+HE -FE _HE+F A=
T H o R T AR
— 5 1 A o

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

22. CONTINGENT LIABILITIES (Continued)

(1)

(2)

3)

(Continued)

The Group did not incur any material losses during the period
ended 30 June 2026 and the year ended 31 December 2025 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 2026 and 31 December 2025 since the fair value is not
material. Further details of the related party transactions are
included in note 24.

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 2026 and 31 December 2025.
In the opinion of the Company’s directors, no further provision
for litigation was required to be made as at 30 June 2026 and
31 December 2025.

SERFRRE
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22. SR E o)

3)

(%)

B b SC#eER E A A R
wWE_FT-_ANENA=ZT
H o> 7 5 S 2 2 90 AF o]
il FEOR R A MR AT B R
P RS A o iR T
o A AR N A B A
4 A9 R P BT A OK AR A
MR Mo A T ZINEARNHA
=tHAKEREETHEE
PN A DR Sl S S
B OWET MR E A
S BRI N A )
AR F s U IR R
J B AT RE &5 2R H AT 48 ik 5
fEE > HEH MG Ll = 0F
AT B EE A AR T 3 R AT
g A A T BB IR DL R
HEME LA MER R -

23. KB
AEBRBEEMAEU T AL

100

22. CONTINGENT LIABILITIES (Continued)

3)

(Continued)

Except as disclosed above, during the period and up to 30 June
2026, 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 2026, 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.

23. COMMITMENTS

The Group had the following contractual commitments at the end of

R the reporting period:
AA=Z+H +-A=+—H
30 June 31 December
2026 2025
AW T ANR¥ T
RMB’000 RMB’000
(K #HH) (REFH )
(Unaudited) (Audited)
E AT A9 {H i A A Contracted, but not provided for:
BH 8% W) 3 Properties under development 1,418,379 2,027,354
JRE 1] 5 7 A 3E T A T Capital contributions payable to joint
&R FKIE ventures and associates 1,832,876 1,832,876
st Total 3,251,255 3,860,230
Rt EEEERATE

Zhenro Properties Group Limited



Fr RS RRAR & MRS E R

Notes to Interim Condensed Consolidated Financial Information
BE FE I NEANA=THIESEA

For the six months ended 30 June 2026

24. BAWETT 22 5 24. RELATED PARTY TRANSACTIONS
(1) BAWETT 225 (1) Related party transactions
Wi 7 B R HC A O RE In addition to the transactions detailed elsewhere in this
a2 28 Gy A > A AR ) BB financial information, the Group had the following transactions
TIRMANA IS with related parties during the period:

BEANA=Z+THIEAMA

For the six months ended 30 June

SR S TS
2026 2025
AR T ARWT T
RMB’000 RMB’000
(R H ) (REEEFE)
(Unaudited) (Unaundited)
ER-SE VY- PNEIE-T ¢ Advances from joint ventures and
associates 6,227 60,283
EEAESERBEAAN Repayment of advances from joint
K ventures and associates 2,008 1,615
mTaBeERBEATN Advances to joint ventures and
K associates 7,225 23,315
BERG T HE AR E /A Repayment of advances to joint
1 A 3K ventures and associates 18,258 1,209
F i 4% 122 1 P R4 T 1/ Property management services from
S it B P 26 PRI B (M ) companies controlled by the
ultimate controlling shareholders
(note) - 5,662
TG 8 A 3 e A m SR A Management consulting services to
R AR ES (B 5E) joint ventures and associates (note) 1,398 422
R R RCR BRI A A 2 Rental income to companies
e A (5 controlled by the ultimate
controlling shareholders (note) - 34,259
Bk« 5% % 38 B T A UE 2 B4y 3t Note: These transactions were carried out in accordance with the terms and conditions
[F] T 7 1) A8 3K B MG AR AT o mutually agreed by the parties involved.

remrepon20ze | U]
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24. BAWET5 22 5y a) 24. RELATED PARTY TRANSACTIONS (Continued)

() FLRRWE T iy H A2 5 (2) Other transactions with related parties
M-FEZRNENA=TH As at 30 June 2026, The Group guaranteed certain bank and
AL @ 1A A 3 R other lenders made to joint ventures and associates up to
nElREME T 2R AR RMB2,072,090,000.
2,072,090,000 7€ ) SR AT Fe At
BN B B R o

(3)  BLRR W J5 0K A & R (3) Outstanding balances with related parties

ZEIAF “ECIE
AH=Z+H +=-H=+—H
30 June 31 December
2026 2025
AR¥ T AR
RMB’000 RMB’000
(R #H ) (REHFH)
(Unaudited) (Audited)

W G 4 25 J W8 /8 W Due from joint ventures and

associates 14,032,085 12,932,602
T E Impairment (5,774,112) (5,298,659)
8,257,973 7,633,943
JEE AT 8 A 3 BT 4 3 W] #KCH Due to joint ventures and associates 4,732,035 4,710,974
JE 5 R e 2 D R T VEE A The movements in provision for impairment of due from
M EEEE DL N related companies are as follows:
Tk L
Impairment
AR BT
RMB’000

ATEHAFE—HA —HMWIRMEE  Carrying amount at 1 January 2025 (audited)

(48 2 %) 3,126,332
il 52 3 A s 48 Impairment losses recognised 2,172,327
W EFE_HE+ZH=Z+—H Carrying amount at 31 December 2025 (audited)

9 M T (L (A 3 4%) 5,298,659
[SREFARORIEN F i Impairment losses recognised 475,453
WZEZRAESNA=ZTER Carrying amount at 30 June 2026 (unaudited)

AR T (L (O 56 3 %) 5,774,112

"I O 2 EHERBARAT

Zhenro Properties Group Limited
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Sl B8 Wk O R R AR &5 B
(%)

A 4 [ T B R B R e
I 58 o 5% T 5T W 14 8 4k 35 3t
G S EREL M 2
R e B B O R BE A A
1O M 1R A o R L
WO B AE R B B R R
B8 LR G 4 B R O RE > AR
45 [ AR 95 1B IR B S R e R
55098 2 £K O 1218 A 1 T
i 48 i A TE S B s 1R R 4R
Al o i M SO BH BB BIE A
W1 e e 7R LA SR AE L B K R
B B B B B R A
HE HIJ 55 o B AR A2 1Y = I Bk it
W E MG S ERS B W
e _FENENA=Z+
H o> JRE i B O 3k JE W (E A
R %5,774,112,000 70 ( . & —
EE+_A=+—H: AR
#55,298,659,000 7G) °

b E AT G 8 A 2 OB B A A
HIE N R 47,676,000 7C £ 5T
BAh s o A R L AR R
w15 4 B R A R -

AEMEREFHAR
i

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

24 RELATED PARTY TRANSACTIONS (Continued)

3)

“

Outstanding balances with related parties (Continued)

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 2026, the impairment of due from
related parties was RMB5,774,112,000 (31 December 2025:
RMB5,298,659,000).

Except for the amounts due to joint ventures and associates of
RMB47,676,000 which are interest-bearing, other balances are

unsecured, interest-free and repayable on demand.

Compensation of key management personnel of the
Group

BEANA=ZFTHILAMEA

For the six months ended 30 June

SEONE SECHE

2026 2025

AR AR ¥T T

RMB’000 RMB’000

(KB H ) (R AEH )

(Unaudited) (Unaundited)

Ji 048 B A A Short term employee benefits 3,958 3,362
T & E ALK R Pension scheme contributions and social

A G 4 A welfare 429 96

AT EEEMANER  Total compensation paid to key
S I A management personnel 4,387 3,458
SERFRRE
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25. sk TE A A P K 2

104

i g %

Ik e T (L B % F- {EL A BEAH Y
M TR AEHEMTA

25. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

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

instruments, other than those with carrying amounts that reasonably

B BRTE(E R A FEW T - approximate to fair values, are as follows:
W i AR
Carrying amounts Fair values
TETAE CE CHFE ZEBINME TR A
AA=Z+H +ZA=+—H AKSA=Z+H +tZH=1+—H
30 June 31 December 30 June 31 December
2026 2025 2026 2025
AR¥ T ARWTIT AR¥EFL ANR¥T T
RMB’000 RMB’000 RMB’000 RMB’000
BN =R Financial liabilities
A ERAT L HAh  Incerest-bearing bank
EE and other borrowings 25,908,909 26,467,271 25,900,800 26,517,110
NEIE €23 Corporate bonds 5,306,185 5,224,412 127,973 733,208
18 90 SR Senior notes 22,951,877 23,774,578 231,793 469,534
KA E AR Perpetual capital
securities 1,338,488 1,381,310 5,873 12,093
G Total 55,505,459 56,847,571 26,266,439 27,731,945

(CRLN NS TR L T o

Py B AE R 2 PR B
& B85 BIUGKIE - B 5 A

ARIH K AT SR R AT AT K
TE ~ A Wik TE B A
9 4B fl A > wh A KL At B A K
JE R R 2 T 4 A A DL K
JE WA ST Bl W A D K JE Y F
(B S HC AR T (AR 7 > E R
T % S5 TR 6 2 30 4 IR

ZN SSUON: S < S N B
WE AHEEESM T HAY
{EL T8 0 BOR KRR 7 o BB A
HUE B A R E R
o RE oo YA R B A
1 43 A7 4 BB (A Y A )
Sl R TE IE A il (E A9 T 2 A
SR o A (B F BB AR B R
HEAE o B A B0 ) e AR T B
ot B3 B & B B AN AR
HEAT T U o

EHERBARAT

Zhenro Properties Group Limited

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.
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For the six months ended 30 June 2026

25. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

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

2026 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.

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 2026 and 31 December 2025, the Group had no

financial assets measured at fair value.

As at 30 June 2026 and 31 December 2025, 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 2025: Nil).
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26. HiH MR EIHE 26. EVENTS AFTER THE REPORTING PERIOD
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Zhenro Properties Group Limited

On 8 July 2026, the Company received notice from the Official Receiver’s
Office that a winding-up petition (the “Petition”) was presented by Lead
Good Group Limited (the “Petitioner”) against Zhenro Hong Kong Limited
(“Zhenro Hong Kong”), an indirectly wholly-owned subsidiary of the
Company, on 10 June 2026. Zhenro Hong Kong is an investment holding
company. Through its subsidiaries (the “Zhenro Hong Kong Group”), it is
principally engaged in property development in China, representing a major
component of the Group’s operations. The Petition was originally scheduled
for hearing before the High Court of Hong Kong on 26 August 2026.
However, the High Court of Hong Kong ordered that the hearing of the
Petition be adjourned to 30 September 2026. As at the date of this interim
report, no winding-up order has been granted by the High Court of Hong
Kong against Zhenro Hong Kong.

On 7 August 2026, Zhenro Property Holdings, an indirect wholly owned
subsidiary of the Company, issued notices of creditor meeting on the
Shanghai Stock Exchange that Zhenro Property Holdings proposes to
restructure its nine corporate bonds, namely, Zhenro Bond IX, Zhenro Bond
VII, Zhenro Bond VIII, HRPO ¥, H4E 1048 HIE A 118 HIE4 248, 1
1E 2838 and HIE 2548 (the “PRC Corporate Bonds”), with an aggregate
outstanding principal amount of approximately RMB6,661.4 million (the
“PRC Bond Restructuring”). Pursuant to the framework of the PRC Bond
Restructuring, the holders of the PRC Corporate Bonds are offered the

following options under such PRC Bond Restructuring:

(1)  One-off cash payment: A one-off payment of RMB64 million will be
made to set off 8% of the outstanding principal amount of the PRC
Corporate Bonds, including the accrued interest, which is not expected
to exceed RMB800 million. The payment will be made within two
months after obtaining the approval of the PRC Bond Restructuring
from a majority of the holders of the PRC Corporate Bonds.



R RRAR S IS E R

Notes to Interim Condensed Consolidated Financial Information

26. ¥ B4R B IE )

@ BH=MYEHEB WM&
fRECIE : = {H Y EIE B WY
B T 45 FCE (KE 411 B HE B A
T i 5 R AR ) M H B A
R ¥179 @ 8o - % R k&
N R 100 70 o 18 #2848 4 FE 3
JBE N B W11 o0 8 B BT A5 B
F) L 3R B P B 2 FD R 2R
BB 4 o E AN 4 FE - TH W LA
5% 7 KB 1Y P B S A E R
REEEA SIS A BE AR
H1,600 F HOC o & 8 I 15 K
TEAG A sCHR P P A7 B LA -

G) EWMFHBAEHE: PEAF
18 5 (1) 0 B A 4 38 (B F5 ME ST
FIB) o B ey i IE 4 b K
TEATZ B WA HssiF
1B A8 75 o W1 2 0 AR 4
HEZEL A T AR AR R A
JEAE A o A FEHE H 22 HT B
FH R 3R 4 45 R 5 (R AR BR A
B 2y A Y IR BR) it
FEME H AR N 40 AF 19 1 B 2
B O HLF] o

Hh 1 e R AL o OB R b
AR SRR A N e T TR
R 7 5808 5 BT A AT R &
b BT B 01 9 FBHE U o R E A R H
W1 v B A O A R AR AR R
AN BHEAE -

HHEEEM N X NENA
T+ H o — R G A T A R S
B4 [ RET PR W BT A R A RS
BT R (THE s E AL RS ) Bk ik
R RE ((haGE]) Bk e AR %
T EREN (RN -

WEZETAREAAZTHIEAMA
For the six months ended 30 June 2026

26. EVENTS AFTER THE REPORTING PERIOD
(Continued)

@)

3)

Application of sale proceeds from three property projects: The sale
proceeds from three property projects, after deducting the relevant
loans and construction costs, which are expected to be approximately
RMB179 million, will be used to set off part of the outstanding
principal amount of the PRC Corporate Bonds at a ratio of RMB11 of
sale proceeds for every RMB100 of outstanding principal amount. It is
expected that an amount of not more than RMB1,600 million of the
outstanding principal amount of the PRC Corporate Bonds will be set
off in this manner. The sale proceeds will be maintained in a trust

account for a period of five years.

Replacement of the remaining principal amount: The remaining
principal amount of the PRC Corporate Bonds (including accrued
interest) will be replaced by new bonds to be issued by Zhenro
Property Holdings with a maturity of approximately 8.5 years. The
principal amount of the new bonds will become repayable after two
years and will be repaid on a quarterly basis. The interest rate
applicable before the base date will remain unchanged (i.e. the original
coupon rate of the respective PRC Corporate Bond) and simple interest

at a rate of 1% per annum will accrue after the base date.

The PRC Bond Restructuring is subject to approval by a majority of the

holders of the PRC Corporate Bonds, and some options are subject to the

internal approval of trusts and other entities. As at the date of this interim

report, the PRC Bond Restructuring has not yet obtained approval of the
bondholders.

On 20 August 2026, the Board announced that, a term sheet (the “Term

Sheet”) setting out the proposed terms of the Company’s offshore holistic

liability management solutions (the “Offshore Restructuring Plan”) to

address its liquidity issue was sent to certain creditors of the Group,

including the Petitioner.
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Zhenro Properties Group Limited

26.

27.

EVENTS AFTER THE REPORTING PERIOD
(Continued)

The key terms set out in the Term Sheet include, among other things:

(1) the cancellation of the debts and the full release and discharge of the
Company, Zhenro Hong Kong, the subsidiary guarantors and other
obligors, as well as certain other parties, from their obligations and
liabilities in respect of such debts, subject to the terms of the Term
Sheet;

(2)  the issuance of new shares of the Company to the creditors who
approve the Scheme of Arrangement (as defined below) on a pro rata
basis according to the outstanding principal amount of the debts held

by them as at the relevant record date; and

(3)  the issuance of new shares of the Company to the creditors on a pro
rata basis according to the outstanding principal amount of the debts

held by them as at the relevant record date.

If the key terms of the Term Sheet are acceptable to the selected creditors, it
is expected that the Company will propose a scheme of arrangement (the
“Scheme of Arrangement”) relating to the cancellation and release of the
indebtedness owed by the Group to its offshore creditors based on the terms
of the Term Sheet. However, the Offshore Restructuring Plan and the
Scheme of Arrangement remain subject to agreement with the creditors and
the satisfaction of certain conditions precedent, including, but not limited
to, obtaining the approvals of the relevant authorities, the court and the
shareholders of the Company. As at the date of this interim report, the

negotiations are still ongoing.

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 26
August 2026.
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