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TE4H &M A PR A T Zhenro Properties Group Limited

BOARD OF DIRECTORS

Executive Directors

Mr. HUANG Xianzhi (Chairman of the Board)
Mr. LIU Weiliang

(appointed as vice chairman of the Board with effect from 26 March 2021)

Mr. LI Yang
(appointed with effect from 26 March 2021)
Mr. CHAN Wai Kin

Non-executive Director

Mr. OU Guowei

Independent Non-executive Directors
Dr. LOKE Yu (alias LOKE Hoi Lam)

Mr. WANG Chuanxu
Mr. LIN Hua

AUDIT COMMITTEE

Dr. LOKE Yu (alias LOKE Hoi Lam) (Chairman)
Mzr. OU Guowei
Mr. WANG Chuanxu

NOMINATION COMMITTEE

Mr. HUANG Xianzhi (Chairman)
Mr. WANG Chuanxu
Mzr. LIN Hua

REMUNERATION COMMITTEE

Mr. WANG Chuanxu (Chairman)
Mr. HUANG Xianzhi
Mzt. LIN Hua
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Corporate Information

JOINT COMPANY SECRETARIES

Mr. CHEN Jian
Ms. KWONG Yin Ping, Yvonne (ECIS, FCS)

AUTHORIZED REPRESENTATIVES

Mr. HUANG Xianzhi
Mr. CHAN Wai Kin

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

PRINCIPAL BANKS

Bank of China Fujian Province Branch

Bank of China (Hong Kong) Limited

Bank of China Shanghai Branch

BNP Paribas

China Citic Bank International Limited

China Minsheng Banking Corp., Ltd. Hong Kong Branch
Chiyu Banking Corporation Limited

CMB International

CMB Wing Lung Bank Limited

Deutsche Bank

Goldman Sachs (Asia) L.L.C.

Hang Seng Bank Limited

Industrial Bank Hong Kong Branch

Industrial and Commercial Bank of China Shanghai Branch
Standard Chartered Bank (Hong Kong) Limited

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited

Hi 814 % Interim Report 2021
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COMPANY'’S WEBSITE

www.zhenrodc.com

STOCK CODE
6158

CAYMAN ISLANDS 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

REGISTERED OFFICE IN CAYMAN ISLANDS

Walkers Corporate Limited
190 Elgin Avenue

George Town

Grand Cayman KY1-9008

Cayman Islands

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

62/F, Bank of China Tower
1 Garden Road

Central

Hong Kong



Awards & Honors

B IEREERMES

NANCHANG ZHENRO
JINMAO MIDEA SKY LAND

CREDAWARDME it K 4%
ONE VS ERINER )

China Real Estate & Design Award
(Shortlisted in Residential Project
Category)

I TE 25 U o s 75 % 2k

HEFEI ZHENRO CIFI
FUTURE CENTER

CREDAW ARD I % 5 K 48
(A e A TH O~ SRBlsa T

PELNL T}

China Real Estate & Design

Award (Shortlisted in

Residential Project Category,

Landscape Design Category

and Interior Design

Category)

1 HI % Interim Report 2021
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Awards & Honors

M L IE R
FUZHOU RIVERSIDE
ZHENRO MANSION

EJLE
RIS IHRAE)
Aesthetics Vogue Award

(Best Landscape Design Silver
Award)

J A IE 5% B S
CHENGDU ZHENRO
YUELONG MANSION

(B e e LR A 75 4% )
Aesthetics Vogue Award
(Best Soft Outfit Design
Excellence Award)

6 4 ESLMA AT Zhenro Properties Group Limited
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UANZHOU JINDONG
HENRO MANSION

ESLi

CRBlscE IR -
“*Flzﬂﬁr ‘N
I FLPE AR LU e B4 55 4
Aesthetics Vogue Award

(Best Landscape Design

Excellence Award)

The 3rd Landscape Ingenuity

Award — Annual Best

Value for Money Property

Landscape Excellence

Award

JEE 1 oo 3R IE B2
XIAMEN ZHONGLIANG
ZHENRO MANSION

CRBlE T HIHE R EE)
Aesthetics Vogue Award

(Best Landscape Design Excellence |
Award)

o)

-

.

3818 Jo R
Awards & Honors
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Awards & Honors

KL R IE

TIANJIN BEICHENG
ZHENRO MANSION

o = Jizi [l I AR
A L 75 b 7 7N i [ SR B R EE
The 3rd Landscape Ingenuity

Award — Annual Landscape
Silver Award for Property
Demonstration Area

i IE SEBLHA IS
FUZHOU ZHENRO
YUERONG MANSION

o = E I AR

A LR AR 7 [ SR B SR
The 3rd Landscape Ingenuity
Award — Annual Landscape Silver
Award for Mini Demonstration

Area

8 4 ESLMA AT Zhenro Properties Group Limited
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SUZHOU ZHENRO MIDEA
SPRING MANSION

5 = JiE [l I AR

A R 75 M 7 7 A [ S5 B S A
The 3rd Landscape Ingenuity
Award — Annual Landscape
Excellence Award for Property
Demonstration Area

XUZHOU YUNLONGHU
ZHENRO MANSION

o5 = Je [ I AR

@E@%m@aﬁﬁﬁaﬁﬁggﬁ-

The 3rd Landscape Ingenuity
Award — Annual Landscape
Excellence Award for Property
Demonstration Area

Awards & Honors

1 HI % Interim Report 2021
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Awards & Honors

ek Organizer HEVE Je 22 Awards & Honors

FH B 5 4 E E

¥ 5 J s M R SR B

r B 5 4t T L
China Real Estate Association,
Shanghai E-House Real Estate
Research Institute,

China Real Estate Appraisal

B i E TOP1ORF ST A
BRI - hE R
China Real Estate Top 10 Research,
China Index Academy,

China Index Holdings Ltd

BB IARE ~ [F]TENERA RS
Zhitong Caijing, Tonghuashun Finance

E A FBESHET A

International Road Show Center

N FRpRAFESEATN L
T B ypr a1 P b | s B e Uty
ARMFHMNGAALA

E R LR
FEEA SR ARRBIASSER

FHAA NSt
e ¥

2021 1B 5 i E B 8% A2 20

2021 China Real Estate Developers Top 20

2021 1B 5 i E B B A S R 108

2021 China Real Estate Developers Top 10 by Efficiency

2021 H B 5 M B B A SR i R — A

2021 China Real Estate Developers’ Excellent Product Series — Pinnacle Series
2021 H B 5 M e B B A SE MU IH H — IR

2021 China Real Estate Developers’ Typical Projects — Zhenro Begonia Mansion
2021 HBIEHIE ETTARER A E 12098

2021 China Real Estate Developers Top 20 by Comprehensive Strength

2021 B B3 MU b T2y RIARE AU

2021 China Real Estate Developers Top 5 by Business Performance

2021 H B 5 L EE T 3R 4 FETOP20

2021 China Top 100 Real Estate Developers Top 20

2021 H B 5 L E 7E i D T R 36 TOP10

2021 China Real Estate Product Excellence Enterprise Top 10

2021 H B 55 3 E AT PR AR AR A K

2021 China Real Estate Model Enterprise by Poverty Alleviation

2021 H B K B AE VS BT A Wl 4R & B JITOP10

2021 China Mainland Top 10 Real Estate Company Listed in Hong Kong by
Comprehensive Strength

2021 H B R P AR b i i EE 2 W) A R A J1TOP10

2021 China Mainland Top 10 Real Estate Company Listed in Hong Kong by EVA

2021 1 5 4t FE ESG R R AB 75 (b2

2021 China Real Estate Excellent Enterprise by ESG Development

R fEHE A F
Best Real Estate Company

55 7Y Ji v ] 5B R e A1 A
4th China Excellence IR Most Creative Award

S 500

201 F M g A 6 S TOPID xmfl#ﬂﬁ#f*£§+£4mmu

FORN TR i Ching Baal [date Devabapar Far o

B AR AR 1 AT A )

P L

FEARS R tRdANASfRER FEAES A AmEEpafEcy
FRALP AR L LR L LR

283 B 4R M A B A W] Zhenro Properties Group Limited



kg Organizer

T B AT ~ BRI TTRERT S O
Chinalou, China Urban Agglomeration
Research Center

Hh B I R
China Tonghai IR

iRy
The Asset

WESIE

Institutional Investor

Awards & Honors

HETE e B2 Awards & Honors

S — RAREIIE 4
Golden Building Award — The Most Influential Real Estate Developer

5 LR BRIR R 82020
Quam IR Awards 2020

AAAT] PTG AT 5 882020 — 4R L RAE SR (L5 (5 L)

Triple A Sustainable Capital Markets Regional Awards 2020 — Best Green Bond (Real
Estate)

AAA T FFRTE AT 882020 — 4F R (R4 8447

Triple A Sustainable Capital Markets Regional Awards 2020 — Corporate Issuer of
the Year

IREEBCEEBRIR — BCER0 Ko iz A1

Best Investor Relations — Investment Grade & High Yield

R — BB K ias SR

Best Use of Debt — Investment Grade & High Yield

2021 Bo i e FEASEE IR (Fh/ N TI(E S M ) — S EBRIT ~ Ah @ RS
RHE =4

2021 All-Asia Executive Team (Small & Midcap Property) — Best ESG - 3rd Overall
2021 Sy e (AR SE R BREIRR (/RS HT(E RS U ) — IR EEBUEH BB T R =4
2021 All-Asia Executive Team (Small & Midcap Property) — Best IR Program - 3rd
Overall

2021 B PH B R SEAE BEFIER (s NRUTI(ES ) — BB T S B AR =44
2021 All-Asia Executive Team (Small & Midcap Property) — Best CFO - 3rd Overall
2021 Sy fre (AR SE R BREIBR (/RS HT(EL RS U ) — IR EEBUEH BRI 58 =4
2021 All-Asia Executive Team (Small & Midcap Property) — Best IR Professional - 2nd
Overall

2021 B Ee R SEE R EIK (KRR 5 e ) — Bl G E BIREA SR =4
2021 All-Asia Executive Team (Mainland China) — Best IR Professional - 3rd Overall
2021 BEPHIR A 2L SR IR (B ) — R EERIREAH =4

2021 All-Asia Executive Team (Property) — Best IR Professional - 3rd Overall

e
B Ervaiiiry

ITEwrEEESaAmCE

R Interim Report 2021
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Land Bank Table

1+6+ X2 MM R (82021.06.30)
1+6+X Nationwide FootErint (As at 30 !une 2021)

(35%)

Western
Taiwan Straits
(27%)

©
i

Central
(16%)

O]
Rl
Bohai Rim
(10%)

()
Vi

Western
(7%)

%=
Pearl River Delta
(5%)

A+ Hh kAl
1,036 # m>

aI]the River Deltal Total Land Bank
10.36 million sq.m.

A L Hu G
783 #i m’
Total Land Bank
7.83 million sq.m.

A G
463 5 m?
Total Land Bank
4.63 million sq.m.

IR o Y ]
295 # m?
Total Land Bank
2.95 million sq.m.

A Hu G
199 # m?
Total Land Bank
1.99 million sq.m.

Ak
154 # m?
Total Land Bank
1.54 million sq.m.

R L ¢ AR A A1 IH A AR LR 5

Note 1: calculated based on the equity ratio attributable to the Group in each project

4 ESLMA AT Zhenro Properties Group Limited

WEE L Mol
537 # m?
Attributable Land Bank!'
5.37 million sq.m.

fE2s L fk
493 # m?
Attributable Land Bank'
4.93 million sq.m.

BE2E - A 5
321 # m?
Attributable Land Bank!
3.21 million sq.m.

s L bk
98 # m?
Attributable Land Bank'
0.98 million sq.m.

T - bk
131 8 m?
Attributable Land Bank!'
1.31 million sq.m.

R Lo
72 8 m?
Attributable Land Bank'
0.72 million sq.m.

SF35 H B
6,526 JG /m?
Average Land Cost
RMB6,526/sq.m.

-3 3 fi
4,206 JC /m?
Average Land Cost
RMB4,206/sq.m.

FHA
3,497 JG /m?
Average Land Cost
RMB3,497/sq.m.

AN
7,477 JG /m?
Average Land Cost
RMB7,477/sq.m.

4,297 JG /m?
Average Land Cost
RMB4,297/sq.m.

FH I
8,905 JG /m?
Average Land Cost
RMBS8,905/sq.m.
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Land Bank Table

15 2,930 m’ — 9 82% B A R 5,401 /m?
WH231M BERRIL' 56%

Land Bank First- and Cost RMB5,401/sq.m.
29.30 million sq.m. Second-tier Cities 82% Attributable Ratio' 56%
Projects# 231

X uzhou
TG #Suqian

FEM Chuzhou
Fﬁ){r&Nanjing
S W uxi

LI

ﬁMHangzhou
FiFuyang

B Hefei

NELu'an () E%

g M FNanping Under Construction

© FIHURZRPA B

Available for Future

Development
[S% 2N
25 / Completed
\ ,::} -\ /

R Interim Report 2021

13



& Hb £ e AR
Land Bank Table

REMEMRES  ERBE  BER CPIK) ek (BE) R/ BERIAN L (PR

Frik HAAH i Interest Attributable  Primary Intended ~ Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
ARSI A 7 B B

Properties Developed by the Group's Subsidiaries

1 E& W Shanghai Zhenro The Capital Mansion i Shanghai 100.00% RE/S&O 145,685 62,080 2021/08 149,631
2 R B Shanghai Zhenro Royal Kingdom [ Shanghai 100.00% R/RE 110,022 136,038 2017/11 34,294
3 E4 IR Shanghai Zhenro Fontainebleau L% Shanghai 100.00% R/RE 102,806 62,500 2018/12 3,092
4 ITHE 2T Shanghai Honggiao Zhenro Mansion I Shanghai 100.00% RRE 82,362 256,000 2021/12 125,009
5 ITHE IER L Shanghai Honggiao Zhenro Center 16 Shanghai 100.00% RE/S&O 73,605 238,000 2018/11 62075
6 E RN Shanghai Zhenro Yuelong Mansion |18 Shanghai 62.76% R 19,393 67,897 202303 47,625
7 FRABIES N Jiaxing Excellence Zhenro Canal #H Jiaxing 50.00% R/RE 63,568 44,243 2020/01 19,572
N Grand Mansion
8 FRBHIES Jiaxing Zhongnan Zhenro Country Garden 58 Jiaxing 37.00% R 39,984 26,822 2019/12 17,035
AR Manyue Bay
9 FHFE Jiaxing Zhenro Country Garden #H Jiaxing 51.00% R 7,342 3,777 2019/12 61
BRSO Yue Mansion
10 BSRESEIT Nanjing Zhenro Riverside Wonderland % Nanjing 100.00% R/RE 71,345 152,000 2018/12 8,190
11 ENR S Fiti Nanjing Zhenro Splendid Land Hi% Nanjing 100.00% R/RE 105,353 210,000 2019/01 16913
12 FEREREE Nanjing Zhenro Royal Fame % Nanjing 100.00% R/RE 84,545 312,000 2019/05 4865
13 BEEZETEM Nanjing Zhenro Riverside Violet Pinnacle 5% Nanjing 100.00% RE/S&O 83,048 340,000 2022004 187,454
14 BRERSLR Nanjing Zhenro River Mansion i3 Nanjing 36.67% R/RE 32,622 152,000 2021/11 111,891
15 R AR KM Nanjing Times Tianyue Fi . Nanjing 25.00% R/RE/S&O 54,311 170,000 2022112 193,769
16 BRI Nanjing South Riverside Peak % Nanjing 20.50% R/RE 26,829 114,000 2021/08 90,031
17 BRESBHUT Nanjing Zhenro East Mansion Hi% Nanjing 100.00% R 84,929 144,000 2022/01 215,391
18 HEERHRMN Nanjing Zhenro Waterfront Mansion FI% Nanjing 51.00% R/RE 36,292 145,000 2022/02 112,430
19 MRERRRN Nanjing Zhenro Joy City Mansion i3 Nanjing 49.00% R 11,561 51,000 2022/02 43,950
20 ERELERET Nanjing Zhenro Mist Mansion HI 5% Nanjing 75.01% RARE 34,696 138,000 202212 76974
2 FIRUES SN Nanjing Zhenro Begonia Mansion Hi% Nanjing 75.02% R 63,074 250,000 2022112 150,330
2 FSESTEME  Nanjing Zhenro Riverbank Mansion AT Nanjing 51.01% RIRE 40,522 246,000 2022/12 103,225
23 O R A Nanjing Nanbu New Town Project G32 i3 Nanjing 30.60% R/RE 31,902 323,000 2023/12 122472
G32%H
2% RMEREE Chuzhou Zhenro Splendid Mansion TR Chuzhou 100.00% R/RE 92,170 112,400 2023106 252,955
25 TRM-IE4EHF Chuzhou Zhenro Mansion T Chuzhou 40.00% R/RE 80,867 41,300 2021/12 20,713
26 RMEERIER Chuzhou Time Elegance Garden R Chuzhou 50.10% R 55,719 22,250 2021112 129,689
7 BMSIRRE Suzhou Platinum Jade Mansion J#M Suzhou 25.00% R 36,748 82,930 2019/12 125
28 BRMIESE S8 Suzhou Zhenro Jade Yue #fM Suzhou 50.00% R 7,585 3,047 2019/04 3,307
29 BMERFELSE  Suzhou Zhenro Wind Mansion B Suzhou 55.00% R 45,742 108,550 2021/10 130,504
30 BMELRT Suzhou Zhenro South Wujiang Parcel BiM Suzhou 70.60% R 50,058 92,704 2021/12 137,713
AR
31 BRONEMIES Suzhou Media Zhenro Spring Courtyard BRM Suzhou 26.01% RARE 26,480 43,994 2022/01 69,824
HHERE
32 REEEEE Zhangjiagang Tangsong Cloud Garden HfM Suzhou 51.00% R/RE 76,416 105,138 2022/11 210,023
33 BRMBLRIN 2L Suzhou Riverside Four Seasons Garden &M Suzhou 29.91% R 64,382 75,533 2022110 133,914
3 BMELEREA Suzhou Zhenro West to The Moon BiM Suzhou 68.30% R 31,176 58,694 2023106 63,142
35 BROMELMBILMS  Suzhou Zhenro Riverside Garden HEM Suzhou 17.34% RARE 49,502 70,886 202211 108,581
36 BN BRI Suzhou Clouds of Riverside HEM Suzhou 16.83% R 35,602 182,354 2023/07 137,862
37 AIEHhE 1907 Hefei City 1907 BIE Hefei 25.00% R/RE 111,380 180,500 2019/12 20,505
38 AIEEBELR Hefei Binhu Zhenro Mansion B Hefei 100.00% R 38,221 85,000 2021/09 78,778

TE4H &M A PR A T Zhenro Properties Group Limited
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Land Bank Table

T H Hod

HRED 1 0L I e L B DR~ BB AR

A TR L R B 1211 5

o0 7 L RS B AR~ S e Bt DA

il FiTE R R RRE  BERRY - mEAR AN

o L TR AT IR R 2 B PR LR p RS > LR TR

P FETEEEREMER  BERHE > BREERAN LR
FHETL & R 75 1 B 1 55

LA AT AU B R R
BRI 7 7 B 7 L LI 5780 9%

HR TR e T 1 RS T3 00 B IE A5 PRI 3

o LR 4 T A T 0 BT B 2 A AR TR

A 2 T O G 27195

o LA e R (R A BB A TR

oL B IR 1 B T B ST AR B A LB 1

o VTR 5 TV B 18

HR LR T T I G 2 A e AL s B B A
oL T 1 R R T RO AT - il B DAt

VTR e A AL K B DAt~ VTt el A
FELER A R LU AR S BB At RO s R AR R
RIS EERAHKE

o VT TR R MR VL R RE MR =
WERBET > WERBE 5 > NERRRE

B VTR A T VLB DA » R B LR

FEIHEH AT HEREREMT LS MEFRE 0 NEHZRE
784% - AEHREMR

FELHEH R R BHIR LR EREARKE  BREXAE AR
R HEAM

WD LA A R 7l 5 B S B 2 XL LA

B T 1 o T A 3 L 1 e s A ST )

o B R B AR 2 S g )

TR AL i BB R B N - Bt )

o LR A B L A SRR R O - SRSUBE R

TR A 0 I S R S 29 1

LS SINESIGE G UL e i S SV )

TR A RN TR B S U A B R B L

o VL M A B B R A B

LR RN TR 2 SR B R ALY

LR A RN e A B AR B L) AL T

A B KB AR B (R L LB 7 0]~ T i
o VL M T AR T F B A R BRI BR AR

BT AT BB S 32U A

TS AT RN KR BB B AL M el A

Project Address

Project South to Longhao Road, East to Xuefu Road, Jinshanwei Town, Jinshan District, Shanghai, PRC
Lane 1211, Fuyuan Road, Baoshan District, Shanghai, PRC
South to Jinghe Road, East to Jingbo Road, Jinshan District, Shanghai, PRC

North to Xinghong Road, South to Yanghong Road, West to Shenhong Road, East to Shengui Road, Minxing District, Shanghai, PRC
North to Chezhan River, West to Bai'an Road, South to Yadan Road, East to Dikuai Boundary, Jiading District, Shanghai, PRC
No.461 of Wenchuan Road, Xiuzhou District, Jiaxing, Zhejiang Province, PRC

Jiulongshan Tourism Resort, Pinghu, Jiaxing, Zhejiang Province, PRC
No.780 of Wangjiangjingwenchuan Road, Xiuzhou District, Jiaxing, Zhejiang Province, PRC

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

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

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

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

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

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

Crossroad of Daishan Middle Road and Daishan North Road, Xishanqiao Street, Yuhuatai District, Nanjing, Jiangsu Province, PRC

North to Pinggang Road, West to Huayuan Road, Longtan New Town, Qixia District, Nanjing, Jiangsu Province, PRC

Parcel East to Jiangbei Expressway, North to Qilihe Sub-District, Jiangbei New 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

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

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

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

Northeast to the Crossroad 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

North to Qingfeng Road, East to Chezhan Road, Kaifa District, Kunshan, Jiangsu Province, PRC

Parcel of Yuankailianda Factory, South to Huanhu Road, Qidu Town, Suzhou, Jiangsu Province, PRC

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

Parcel East to the Crossroad of Yangzhong Road and Yunlong West Road, Tongli Town, Wujiang Development District, Suzhou, Jiangsu
Province, PRC

North to Chunshen Road, East to Zhuyoudianzhuang Road, Huangdai Town, Xiangcheng District, Suzhou, 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
West to Muguang River, North to Xijingiao Road, Mudu Town, Wuzhong District, Suzhou, Jiangsu Province, PRC
South to Libo Road, West to Xiangshanbei Road, Taihu National Tourism Resort, Suzhou, Jiangsu Province, PRC
East to Suging Road, South to Riyi Road, Gusu District, Suzhou, Jiangsu Province, PRC

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

2 Kilometers West to the Crossroad of Huizhou Avenue and Zhujiang Road, Hefei, Anhui Province, PRC
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Land Bank Table

AEEENRER  EERNARe  ORER (Tk) TRk () BB/ BESALEY bR CPik)
Frik HAAH i Interest Attributable  Primary Intended ~ Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
39 AIRAERRT Hefei Beicheng Zhenro Mansion Parcel No.7 I Hefei 62.76% R/RE 50,857 71,709 2022/08 137,292
79
40 AL IE ST Hefei Beicheng Zhenro Mansion Parcel No.8 % Hefei 62.76% R/RE 30,488 42,988 2021/11 81,171
84l
41 AREALSIE S Hefei Beicheng Zhenro Mansion Parcel No.10 3 Hefei 62.76% R/RE 43,324 61,087 2023/08 118,249
10554
£ BIEERELR Hefei Jade Zhenro Mansion BB Hefei 100.00% R/RE 58,464 111,374 2022/08 164,896
4 AIIESE A Hefei Zhenro Cifi Zhengwu Future A Hefei 55.00% R/RE 107,128 161,978 2023/10 276,400
BURA
44 ANEHERERIEE Lu'an Country Garden Zhenro North A% Luan 34.38% R/RE 199,979 111,500 2023/07 545,186
BRI A Phoenix Mansion
45 MEFEMESN  Xuzhou Yunlonghu Zhenro Mansion M Xuzhou 75.36% R 43,972 60,113 2022112 97,793
46 MEHIEEEMEM  Wuxi Zhenro Media Top of Clouds Mansion 8 Wuxi 51.00% R/RE 38401 108,910 2023/03 127,262
47 SESBIN K b Wi Lake Heavens 8 Wuxi 25.00% RIRE/S&O 62,563 48,461 2021/08 149 444
48 THBHE LR Sugian Zhongwu Zhenro Mansion 118 Sugian 100.00% R/RE 112,213 130,616 2023/06 346,484
49 FMEZEFILBEE  Hangzhou Lin'an Qingshan Lake Project HiM Hangzhou 60.00% R/RE 30,764 89,412 2024/12 81,522
50 REIEMIELR Fuyang Yingzhou Zhenro Mansion L Fuyang 100.00% R/RE 192371 124,112 2024/08 431,044
= f/NGT Yangtze River Delta Region Sub-total 3,178,458 6,031,898 5,950,859
R MG/t Yangtze River Delea Region Sub-total (Attributable) 2,214,006 3,849,903
SU BN R Zhengzhou Chengnan Zhenro Mansion HM Zhengzhou 97.90% R 212,099 90,000 2023/07 636,392
52 RS AL Zhengzhou Parcel No.25 B Zhengzhou 26.01% RIRE 62477 59,041 2023005 252,545
53 BMIEER Zhengzhou Zhenro Yushou Mansion HM Zhengzhou 26.01% R 54,041 51,069 2022/11 214,553
54 2355 Zhengzhou Parcel No.23 B Zhengzhou 2601% R 49,924 47,079 2024106 195,309
55 B E S5 Zhengzhou Zhenro Joy East Garden B Zhengzhou 50.10% R/RE 23871 35,856 2021/12 113,956
BLRE
56 REIESN Wauhan Zhenro Mansion R Wuhan 100.00% RE/S&O 48,736 97,210 2022/05 52,761
57 REEREMA Wuhan Zhenro Pinnacle R Wuhan 100.00% RARE 136,139 458,587 202112 244,633
58 RIERHE LS Wauhan Panlong Zhenro Mansion R Wuhan 62.76% R/RE 49,051 92,210 2021/12 204,349
59 RIS EEN Wuhan Guanggu Zhenro Mansion R Wuhan 62.76% R/RE 46,463 101,849 2022/04 136,818
60 REEEHHER Wauhan Zhenro Yuelong Mansion K Wuhan 100.00% R/RE 33,331 44335 2022112 131,986
61 REEAERH%E  Wuhan Zhenro Propitious Peak R Wuhan 49.66% R/RE 15,476 63,566 2023/05 67,721
62 REERNRA Wuhan Zhenro Yuejing Mansion R Wuhan 51.00% R/RE 27,390 60,560 2023/06 89,636
63 REEMBMATA  Wuhan Caidian Yuelong Mansion East B Wuhan 100.00% RIRE 34012 44470 2023/06 118,011
64 B RELERN Xiangyang Changtou Zhenro Mansion % Xiangyang 51.00% R/RE 68,554 85,041 2021/06 108,227
65 EBERBITR Xiangyang Zhenro Yue River Mansion % Xiangyang 100.00% RARE 20,142 34,800 2022/01 82,632
66 RPEEBETL Changsha Zhenro Fortune Center &) Changsha 100.00% R/RE 145,220 45,040 2022/04 412,664
67 RUEREL Changsha Riverside Zhenro Pinnacle 21 Changsha 100.00% R/RE/S&O 106,652 83,000 2022/10 325,030
EUE
68 RUHIRELNR Changsha Zhongliang Zhenro Mansion R Changsha 51.00% R/RE 80,802 119,250 2024/06 303,124
69 RUERMEE Changsha Zhenro Meixi Pinnacle R Changsha 100.00% R/RE/S&O 20,275 76,781 2021/09 216,671
#Wa
13H/Nat Central China Region Sub-total 1,234,856 1,689,944 3,907,017
FEOHERS /NGT Central China Region Sub-total (Attributable) 965,299 2,940,048
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Project Address

Northeast corner of the Crosstoad 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

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

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

Southwest to the Crosstoad of Fengbin Road and Tianfeng Road, Huishan District, Wuxi, Jiangsu Province, PRC

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

Economic and Technological Development Zone, Sugian, 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

East to Chengquan Road, South to Sanging Road, Chengnan New District, Fuyang, Anhui Province, PRC
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Daxue South Road auxiliary road (East side), Guihua Third Road (South side), Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC
West to Guihua Road, North to Xianghe 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 Jingyi Road, South to Xiangyun Road, Longhu Town, Xinzheng, Zhengzhou, Henan Province, PRC

South to Langxing Road (Jingnan 11th Road), East to Yulong Street (Jingkai 29th Avenue), Technological Development Zone, Zhengzhou,
Henan Province, PRC

West to Liantong Harbor, South to Sixin North Road, Hanyang District, Wuhan, Hubei Province, PRC

South to Nanhu Avenue, East to Minzu Avenue, Donghu New Technological Development Zone, Wuhan, Hubei Province, PRC

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

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

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

Taiziwan Road, Gaoxin District, Xiangyang, Hubei Province, PRC

North to Hongguang Road, East to Xudong Road, Fancheng District, Xiangyang, 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

South to Liangtang Road, Xingsha Street, Changsha County, Changsha, Hunan Province, PRC
Parcel F-19, Meixi Lake Area, Yuelu District, Changsha, Hunan Province, PRC
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AEEENRER  EERNARe  ORER (Tk) TRk () BB/ BESALEY bR CPik)
Rk HHATR Vi Interest Attributable Primary Intended Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
0 FEEREMA Xi'an Zhenro Pinnacle Phase 2 Pi% Xi'an 96.50% R/RE/S&0 75,748 107,000 2022/10 227,364
-

FAR S HATEE Xi'an Jinghe Lehuacheng A Parcel Pi% Xi'an 34.00% R/RE 53,117 85,830 2024/07 187,115
Al

72 PR Xi'an Jinghe Lehuacheng B Parcel % Xi'an 34.00% R/RE 41,900 68,000 2024/01 147916
BitE

73 FEEER Xi'an Zhenro Mansion Pi% Xi'an 100.00% RE/S&O 39,322 32,440 2022/09 105,074

74 WEEREMA Xi'an Zhenro Pinnacle Phase 1 % Xi'an 52.07% R/RE/S&0 36,041 72,400 2022/08 143,143
-

75 FRIEE RIS Xi'an Zhenro Rainbow Valley P4% Xi'an 100.00% RE/S&O 30,422 16,705 2018/08 104,359

76 PEER KT Xi'an Zhenro Daxing Mansion % Xi'an 93.79% R/RE 15,586 21,310 2022/05 60,808

7 HEELEER Chengdu Dujiangyan Zhenro J# Chengdu 100.00% R/RE 48,140 31,772 2022105 127,832

BT Yuelong Mansion

78 JAEEMHIA  Chengdu Wuhou 44 Mu Parcel JE# Chengdu 51.00% R 29,403 90,561 2023/06 96,872

79 WEHEIERAT Chengdu Guihu Zhenro Mansion JE# Chengdu 100.00% R 21,205 32,232 2021/09 60,934

80 JCAEE I IE 450 0 Chengdu Guihu Zhenro Mansion Phase 2 % Chengdu 100.00% R 20,179 26,232 2022/07 71,647

81 AR Chengdu Spring Rural Fields Ji# Chengdu 65.00% R 24,639 4377 2022112 7,540

82 EERRELRN Chongging Yuexi Zhenro Mansion B Chongging 100.00% R 88,177 82,000 202211 189,937

83 EEERBEBITE  Chongging Zhenro Langji Yuejiang Mansion  ZEBF Chongging 51.00% R/RE 46,757 51,400 2022103 133,829
P #/NsT Western China Region Sub-total 570,636 722,259 1,664,368
PO HERS /T Western China Region Sub-total (Attributable) 441,088 1,247,219

84 PR Tianjin Zhenro Mansion K Tianjin 100.00% R/RE 129,309 180,000 2019/11 48,870

85 FHEAENME  Tianjin Zhenro Media Plum River KH Tianjin 51.00% R/RE 86,501 112,800 2023/08 150,252

T
86 REMIIEBEME  Tianjin Heshan Garden Heyuan (Parcel 41#) K Tianjin 100.00% R/RE 50,458 55,300 2020/11 64,981
(414303)

87 KHARERNT Tianjin Beicheng Zhenro Mansion KH Tianjin 95.00% R/RE 34,244 73,000 2022/06 98,288
SRUNE/NT Bohai Rim Region Sub-total 300,512 421,100 362,392
SREMEHER /DT Bohai Rim Region Sub-total (Attributable) 256,414 283,854

88 fAMERMES L Fuzhou Zhenro Fortune Center HEM Fuzhou 100.00% R/RE/S&O 113,333 127,700 2017/12 77,696

80 FMETELH Fuzhou Riverview Zhenro Mansion HiM Fuzhou 55.50% R/RE 110,191 289,000 2022/08 280,381

90 TERER i Pingtan Zhenro Smooth Sea #&M Fuzhou 100.00% R/RE 86,217 46,355 2018/01 665

91 TAMERIES025  Fuzhou Yurong Zhenro Mansion 02 F8M Fuzhou 100.00% R/RE 68,079 100,800 2022/08 49,335

92 FMERERME  Fuzhou Mawei Zhenro Fortune Center Phase 1 /| Fuzhou 100.00% R/RE 67,032 85,665 2019/08 21,147

Fub—H]

95 fAMIERNRT Fuzhou Zhenro Mansion A8 Fuzhou 100.00% R/RE/S&O 66,872 191,000 2019/12 30,823

94 TEERN—H Pingtan Zhenro Mansion Phase 1 M Fuzhou 75.00% RARE 66,560 110,000 2020006 95,268

95 TEMEMIESF035  Fuzhou Yurong Zhenro Mansion 03 F8M Fuzhou 100.00% R 64,728 90,000 2021/12 70,968

96 EMERBE Fuzhou Zhenro Yuerong Mansion A8 Fuzhou 80.00% R/RE 61,510 189,300 202106 94,823

97 TR ERT Pingtan Lanwan Zhenro Mansion #&M Fuzhou 51.00% R/RE 55,161 116,300 2021/09 194,796

98 AR Pingtan Zhenro Mansion Phase 2 #&M Fuzhou 75.00% R/RE 52321 106,600 2022/06 196,816

99 LSRN Fuzhou Begonia Mansion #&M Fuzhou 100.00% R/RE 46,429 74,000 2023/11 120,791

100 fRMBEST Fuzhou Hubin Mansion F8M Fuzhou 34.00% R/RE 42420 90,800 2022111 127,512

TE4H &M A PR A T Zhenro Properties Group Limited
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Project Address

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

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 Crosstoad 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

No.268 of Linshui Road, Qujiang New District, Xi'an, Shaanxi Province, PRC
Northwest corner of the Crossroad of Yongxing Road and Yongzhen Road, Xi'an, Shaanxi Province, PRC

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

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

Guihu West Road Community, Xindu Street, Xindu District, Chengdu, Sichuan Province, PRC

Wugui Village, Guihu Street (Former: Xindu Street), Xindu 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, Chongqing, PRC
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Crossroad of Qinhe Middle Road and Guihualujiang East Road, Beichen District, Tianjin, PRC

North to Juyuan Road, West to Liuli Road, South to Jiuchuan Road, East to Xiangweichuandong, Zhongbei Town, Xiqing District,
Tianjin, PRC

Yuanhe Avenue (West side), Yishui Street (Souch side), Jizhou District, Tianjin, PRC

Southeast to the Crossroad of Huaidong Road and Qinhe Middle Road, Beichen District, Tianjin, PRC
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No. 18, Xinbao Road, Shangjie Town, Minhou County, Fuzhou, Fujian Province, PRC

Southwest to Shangqi Road, Northeast to Zhongjialan Bay, Southeast to Luoxing West Road, Mawei, Fujian Province, PRC
Tiandashan East Road (East side), Ruyi Road (North side), Pingtan County, Fuzhou, Fujian Province, PRC

Yufeng Village, Dongliu Village, Longshan Street, Fuging, Fujian Province, PRC

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

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

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

Yufeng Village, Yutang Village, Longshan Street, Fuqing, 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

West side of the Crossroad of Zhuyu Lake East Road (Former: Wanbei Road) and Jinfeng Road, Pingtan County, Fuzhou, Fujian Province,
PRC

Southwest of the Crosstoad of Shunyi Road (Former: Beihu Road) and Xinggang Middle Road (Former: Jinjing Second Road), Pingtan
County, Fuzhou, Fujian Province, PRC

Rongdong Village, Zhugi Township, Minhou County, Fuzhou, Fujian Province, PRC

East to South Railway Station, South to Yongnan Road, Cangshan District, Fuzhou, Fujian Province, PRC
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Project Names

Pingtan Zhento Yue Lake Bay

Fuzhou Zhenro Mawei Sanjiang Habitat

Fuzhou Zhenro Seascape Wonderland
(Shanglan Mansion)

Fuzhou Zhenro Yue Lan Bay

Fuzhou Zhenro Begonia Riverview

Fuzhou Mawei Zhenro Top Mountain

Fuzhou Zhenro Jucheng Jinshan Community

Nanchang Zhenro The Capital of Great Loch
Nanchang Zhaoshang Jinmao Zhenro
Land of Cloud
Nanchang Xinli Garden
Nanchang Zhenro Huarun Linglong Mansion

Nanchang Zhenro Vesture
Nanchang Zhenro Yue Lan Bay Phase 1

Nanchang Zhenro Jinmao Media

Cloud Wonderland
Nanchang Zhenro Yueyun Mansion
Nanchang Zhenro Zhong'ao Yuexi Mansion
Nanchang Yuelong Mansion
Nanchang Wanli Bay Mansion

Nanchang West Lake Pinnacle

Ji'an Country Garden Zhenro Lulin Mansion
Phase 2

Ji'an Country Garden Zhenro Lulin Mansion
Phase 1

Putian Zhenro Fortune Center

Putian Zhenro Times Plaza

Putian Zhenro Mansion

Putian Zhenro Habitat Phase 1

Putian Jiuxi Zhenro Mansion Phase 3

Putian Zhenro Baitang Habitat Xiyue

Putian Zhenro Royal Family
Putian Zhenro Habitat Phase 2

Putian Zhenro Litchi Garden

Putian Royal Palace Zhenro Mansion

Putian Riverside Zhenro Mansion

Putian Royal Palace Zhenro Mansion Phase 2
Putian Hanjiang Zhenro Mansion

Putian Yuhu Zhenro Mansion

i
City

4 Fuzhou
#&M Fuzhou

@M Fuzhou

4 Fuzhou
M Fuzhou

M Fuzhou
@M Fuzhou

B Nanchang
B Nanchang

1B Nanchang
B Nanchang

8 Nanchang
B Nanchang

1B Nanchang

I8 Nanchang
9B Nanchang
i B Nanchang
F £ Nanchang

#H Putian
#H Putian
# M Putian
# H Putian

# H Putian
#H Putian

# M Putian
7 Putian

#H Putian
#H Putian
#H Putian
# M Putian
7 Putian
#H Putian

TE4H &M A PR A T Zhenro Properties Group Limited

RS A 25
Interest Attributable

to the Group

51.00%

100.00%

26.50%

100.00%
100.00%
100.00%

70.00%

100.00%
34.00%

39.00%
48.00%

100.00%
100.00%

34.00%

51.00%
31.62%
25.10%
50.00%

100.00%
50.00%

50.00%

100.00%
100.00%
100.00%
100.00%

51.00%
100.00%

100.00%
100.00%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

FERM R
Primary Intended

Use®

R/RE

R/RE

R/RE
R/RE
R/RE/S&O

R/RE
R/RE

R/RE
R/RE

R/RE
R/RE

R/RE

R/RE
R/RE
R/RE
R/RE

R
R/RE

R/RE

R/RE/S&O
R/RE
R/RE

R

R/RE
R/RE

R/RE
R/RE/S&0O

R/RE
R/RE
R/RE
R/RE
R
R

SRR (PR LA (850)

Site Area (sq.m.)

38,550

36,014

33,436

29,160
25,482
25,027

11,116

872,794
101,483

90,420
72,103

58,730
55,635

53,563

46,576
39,116
36,587
22,841

7,049
78,938

74,388

199,941
118,943
94,108
79,698

57,959
46,988

42431
39,848

35,268
29,559
23,926
22,667
19,895
18,981

Land Cost
(RMB10,000)

34,850

47,760

74,700

28,000
67,200
13,980

45,700

25,200
139,894

72,833
57,971

121,448
90,627

73,435

63,157
56,023
37,593
21,036

14,624
77,557

73,922

91,600

6,300
74,500
98,000

122,600
40,100

7,151
47,800

1,721
48,150
35,900
53,400
28,500
48,000

[ LY8 teanit]]
Actual/Estimated

Completion Date

2019/12

2023/12

2022/06

2019/09
2023/04
2020/12

2022/04

2017/06
2023/10

2019/09
2019/11

2022/12
2021/12

2022/09

2023/08
2022/05
2020/01
2021/12

2020/11
2021/12

2021/09

2022/08
2014/03
201912
2023/06

2023/07
2022/12

2016/10
2020/12

2010/06
2021/12
2020/06
2021/10
2023/07
2022/09

TR (FIk)
Land Bank® (sq.m.)

6,370

42,194

127,159

1,957
79,766
437

32,563

19,139
242,124

8,318
4,614

157,615
162,037

178,746

114,658
125,167
504
55,981

6,517
126,165

34,546

331,738
41,768
9,944
143,054

182,835
144,251

4,663
64,308

819
80,838
2,748
80,495
66,248
71,111
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Project Address

Northeast to the Crossroad of Yaozhu Souch Road (Former: Pinglan Second Road) and Lancheng Seventh Road, Pingtan County, Fuzhou,
Fujian Province, PRC
Yanshan West Road (North side), Mawei District, Fuzhou, 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

Changjiang Village, Ganzhe Street, Minhou County, Fuzhou, Fujian Province, PRC

Next to Luoxing Primary School, East to Maweiyanshan West Road, 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

No. 333, Zhenxing Avenue, Nanchang County, 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

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

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

North to Aixi first Road, East to Chuangxin first Road, Gaoxin District, Nanchang, Jiangxi Province, PRC
South to Libu South Road, North to Zhenxing Avenue, East to Lianxi Road, Nanchang County, Nanchang, Jiangxi Province, PRC

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

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

North to Changping Road, South to Wenhua Zhongxin South Road, Changleng Town, Xinjian District, Nanchang, Jiangxi Province, PRC
Parcel North to Yincheng Road, East to Dongxiang Road (Fusheng 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

East to Xihetan Road, South to Tuanjie Road, Xihu District, Nanchang, 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

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

Adjacent to Mulanxi, Crossroad of Liyuan Road and Tianfei Road, Putian, Fujian Province, PRC

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

No.1 Jiangbin North Road, Licheng District, Putian, Fujian Province, PRC

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

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

Puhan Avenue, Hanjiang District, Putian, Fujian Province, PRC

Adjacent to Dongyuan Road (IV Houtang Area), Licheng District, Putian, Fujian Province, PRC
No.1 Jiangbin North Road, Licheng District, Putian, Fujian Province, PRC

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

West to Chengxiang District Government, North to Tangxia Road, Chengxiang District, Putian, Fujian Province, PRC
No.1 Jiangbin North Road, Licheng District, Putian, Fujian Province, PRC

Within the control range of Xialin Unit Sub-district, Chengxiang District, Putian, Fujian Province, PRC

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

Within the control range of Yuhu Sub-district, Putian, Fujian Province, PRC
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AEEENRER  EERNARe  ORER (Tk) TRk () BB/ BESALEY bR CPik)
Rk HHATR Vi Interest Attributable Primary Intended Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
136 WHERERN Putian Yuxi Zhenro Mansion #H Putian 100.00% R 16,116 26,600 2022005 39,813
137 EMHZERN Xiamen Xiang'an Zhento Mansion " Xiamen 100.00% R/RE 27,596 117,000 2023/09 113,496
138 EMEF03R Xiamen Jimei 03 Parcel Z M Xiamen 51.00% R/RE 19,978 188,000 2023/12 85,982
139 EMEEo Xiamen Jimei 01 Parcel [P Xiamen 51.00% R/RE 19,209 157,000 2024/01 77,435
140 EMHRERN Xiamen Zhongliang Zhenro Mansion " Xiamen 40.80% RRE 18218 100,000 2022/09 117,326
141 RMEIER Quanzhou Jinjiang Zhenro Mansion M Quanzhou 100.00% RIRE 104,664 83,400 2023/11 340,558
142 RMEEER Quanzhou Zhenro Baojia Riverside Mansion 4| Quanzhou 46.50% R/RE 59,486 50,000 2021/11 181,456
jiR1)
143 RMERESRR Quanzhou Jindong Zhenro Mansion 5 Quanzhou 34.00% R/RE 57,632 41,600 202111 137,629
144 BILESEHR Jinjiang Zhenro Xunxing Century Spring 5 Quanzhou 51.00% R/RE 34,124 53,300 2022/01 139,487
JLESESS
145 SMETE N Quanzhou Shishi Zhenro Mansion S Quanzhou 100.00% R 33,942 36,300 2020/03 6,661
146 SEMEILP2020-65%  Quanzhou Jinjiang P2020-6 Parcel 5 Quanzhou 51.00% R/RE 20,165 34,100 2022109 54,083
J2
147 MG ESERT Zhangzhou Xihu Zhenro Mansion M Zhangzhou 7151% R/RE/S&O 59,573 154,800 2022110 197,840
148 HEFLBRET  Yichun Zhenro Landscape Riverside HE Yichun 100.00% R/RE 138,667 104,500 2013/09 2
149 HESRIELR Yichun Jintou Zhenro Mansion A Yichun 35.00% R/RE 55,227 26,600 2022/04 106,200
150 HAENRNM Yichun Yuelinglong Phase 2 T Yichun 100.00% R/RE 49,205 37,900 2023/04 133,295
151 HEEEHEDGE Yichun Zhenro Yuelinglong A Yichun 100.00% R/RE 48,000 27375 2022102 136,489
152 HEEEHER Yichun Zhenro Yango Feili Riverside Bay ~ H Yichun 49.00% R/RE 38,920 20,700 2023/04 109,244
E RN
RIS f7 /1t Western Taiwan Straits Region Sub-total 4,340,795 4,817,927 6,090,042
TG HE43/INET Western Taiwan Straits Region Sub-total (Attributable) 3,560,303 4,348,191
155 BMAZESEHEE  Guangzhou Baiyun District Zhongluotan M Guangzhou 51.00% R 58,507 209,088 2023/11 186,732
ik Parcel
154 BOMMEhE Guangzhou Zengcheng Parcel J& M Guangzhou 51.00% R/RE 50,673 149,000 2024/04 215,171
155 BEMEDER Guangzhou Nansha Parcel J&H Guangzhou 50.00% R/RE/S&O 12,679 102,135 2024/04 71,340
156 bl REERE Foshan Jinmao Country Garden 1Ll Foshan 34.00% R/RE 109,246 300,428 2022105 390,376
&R Zhenro Mansion
157 BIESHAZ Foshan Zhenro Newhope Jinzhou Mansion 111 Foshan 26.01% R/RE 32937 122,058 2022/11 121,373
Mt
158 BBIIESZEREE  Foshan Zhenro Jihua Lan Mansion {111 Foshan 75.01% R/RE 51,189 124,969 2023/09 184,969
Bk =1/t Pearl River Delta Region Sub-total 315,232 1,007,678 1,169,961
K= K2R /et Pearl River Delea Region Sub-total (Attributable) 146,129 543,683
R L R B Y B A/ 9,940,488 14,690,806 19,144,638
Sub-total of Land bank Developed by the Group's Subsidiaries
RS TR BRI Y Ls Refr E A /VeT 7,583,240 13,212,898

Sub-total of Land Bank Developed by the Group's Subsidiaries (Attributable)
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Project Address

Yangxi Sub-district, Chengxiang District, Putian, 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

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

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

South to the Corner of Wenju Road and Bojian Road, Daxuecheng Sub-district, Jimei District, Xiamen, Fujian Province, PRC

Xintang Garden, Economy development district, Jinjiang, 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

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

North to Yangdai Road, East to Xiefangcheng Avenue, South to Binyuan Road, Yangdai Village, Chendai Town, Jinjiang, Quanzhou,
Fujian Province, PRC

Changxi 2nd Road, Xiangcheng District, Zhangzhou, Fujian Province, PRC

No.399, Luzhou North Road, Yichun, Jiangxi Province, PRC

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

East to Gaotiedongjiu Road, South to Yuanzhou Avenue, 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

West to Yi'An Highway, East to Xinfang River, North to Yuanzhou Avenue, Yichun, Jiangxi Province, PRC
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East to Fulong Road, Zhongluotan, Baiyun District, Guangzhou, Guangdong Province, PRC

North to Nanbei Avenue, Lihu Street, Zengcheng District, Guangzhou, Guangdong Province, PRC

South to Jingang Avenue, Nansha Street, Nansha District, Guangzhou, Guangdong Province, PRC

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

Caochangjuweihui Parcel, Lishui Town, Nanhai District, Foshan, Guangdong Province, PRC

West to Jujin Road, Chancheng District, Foshan, Guangdong Province, PRC
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Shanghai BU Center

Jiaxing Zhenro Jinmao Xiuhu Jinmao Mansion

Jiaxing Shimao Shining Times

Jiaxing Cifi Light Blooming Land

Jiaxing Zhongnan Zhenro Haishang Mingyue

Nanjing Zhaoshang Zhenro
East Forwarding Mansion
Nanjing Riverside Mansion
Nanjing Hongyang Riverside Joy Mansion
Nanjing Zhenro Runhe Mansion

Nanjing Long Yue
Nanjing Zhenro Rungi Mansion

Chuzhou Hongyang Times Billow Courtyard

Xuzhou Parasol Mansion
Xuzhou Splendid Mountain Mansion
Xuzhou Jade Cullinan
Hefei Century World
Hefei Zhenro Capital Yue
Hefei Joy River New Chapter
Hefei Country Garden Zhenro Jade Yue
Lu'an Country Garden Zhenro
South Phoenix Mansion

Hangzhou Xiasha Parcel No. 05

Wuxi Zhenro Jade Yue

Fuyang Yingzhou District Parcel No. 14
Suzhou Girty Celebrity

Suzhou Yuzhou Zhaoshang Shili

Suzhou Yingxi Four Seasons Garden
Suzhou Sea Times Garden

Suzhou Asia Mansion

Suzhou Jiangnan Cloud Chapter

Suzhou Lake Yue Billow Courtyard
Suzhou Cloudline Orchid Mansion
Suzhou Flavour Yue Four Seasons Garden

Suzhou Shanghu Masterpiece Garden

Suzhou Zhenro Xiangshan Piedmont Garden

Suzhou Cloudside Waterfront

Suzhou Jinhui Zhenro Four Seasons

Suzhou Tian Qin Elegance Garden

AWML FERBRRY
i Interest Attributable  Primary Intended
City to the Group Use®
11 Shanghai 20.00% RE/S&O
#H Jiaxing 17.00% R
FH Jiaxing 30.00% R
L Jiaxing 25.00% R
5ol Jiaxing 50.00% R/RE
Hi% Nanjing 49.00% R/RE/S&O
i3 Nanjing 50.00% R/RE
B Nanjing 49.00% R
HI 5% Nanjing 40.00% RIRE
Hi% Nanjing 33.00% R
i Nanjing 45.00% R/RE
R Chuzhou 30.00% R/RE
fEM Xuzhou 25.00% R/RE
&M Xuzhou 33.00% R/RE
M Xuzhou 30.00% R/RE
A Hefei 33.00% RISKO/RE
A Hefei 65.00% R/RE/S&O
A Hefei 26.61% R/RE
AIE Hefei 49.00% RIS&O
A% Lu'an 34.38% R/RE
Bt Hangzhou 25.50% R/RE
8 Wuxi 50.00% R/RE
L Fuyang 50.00% R/RE
BRM Suzhou 13.01% R
BEM Suzhou 20.00% R/RE
BRM Suzhou 19.90% R/RE
B Suzhou 14.55% R
B Suzhou 16.56% R
B Suzhou 41.00% R/RE/S&O
&M Suzhou 16.34% R
B Suzhou 17.53% R/RE
#M Suzhou 20.00% R
J#M Suzhou 33.00% R
H#M Suzhou 30.00% R
B-M Suzhou 13.80% R
BRI Suzhou 49.00% R
BRM Suzhou 16.70% R/RE

TE4H &M A PR A T Zhenro Properties Group Limited

IR (Fok) LHAR (BE) R/ BEBATH LR CEIk)

Site Area (sq.m.)

70,857
72,100

67,291
58,321
33,424

90,981

72,455
65,227
48,786

35,051
32,844
89,886

166,471
147,532
45352
130,918
120,705
67,834
44,787
199,748

52,122

78,590
101,718
131,418
128,313

95,836

69,206

65,378

62,582

59,235
59,065
56,479
46,004
39,098
34,801
32,044

21,638

Land Cost
(RMB10,000)

143,000
87,818

135,087
87,482
34,500

224,000

297,500
258,000
121,000

134,000
164,000
46,600

83,013
91,903
92,900
208,900
195,390
90,559
41,652
110,200

284,066

190,117

86,055
211,600
148,123
156,170

58,966
124,500
249,953

36,620
117,738
36,069
80,337
18,180
29,994
51,024

11,879

Actual/Estimated ~ Land Bank® (sq.m.)

Completion Date

2022/06
2020/12

2020/01
2019/12
201912

2021/12

2022/09
2022/12
2023/03

2021/09
2023/10
2020/07

2021/10
2022105
2021/12
2022/05
2023/06
2023/02
2019/08
2023/06

2024/08

2023/10
202403
2021/09
2019/11
2022/03
2019/12
2021/07
2021/12

201911
2021/10
2019/12
2019/11
201912
2019/09
2019/02

2019110

348,062
11,955

26,615
987
9,892

163,127

190,794
156,318
166,593

43,512
90,660
22,884

279,451
289,542
135,709
98,926
178,863
181,301
4,395
439,101

220,449

210,345
296,655
53,584
48,573
281,134
38,345
59,051
154,486

14,592
92,010
38,597
10,615
10,103
23,268

1,843

5,556
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Project Address

North to Huiding Road, South to Yinggang East Road, West to Xiangyanghe Road, East to Panxiu Road, Qingpu District, Shanghai, PRC
Crossroad of Dongsheng West Road and Waigang Road, Xiuzhou District, Jiaxing, Zhejiang Province, PRC

Southwest of the Crossroad of Nanxi East Road and Ya'ou Road, Nanhu District, Jiaxing, Zhejiang Province, PRC
Outer Ring West Road, Weitang Street, Jiashan County, Jiaxing, Zhejiang Province, PRC
Chaoyang Road, Xincang Town, Pinghu, Jiaxing, Zhejiang Province, PRC

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

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

Parcel East to Kangjian Road, South to Yingjiang Road, Jiangpu Street, Pukou District, Nanjing, Jiangsu Province, PRC

West to Kejihuan Road, South to Guihua Road, East to Tuanjie Avenue, North to Yuanxi Road, Jiangbei New District, Nanjing, Jiangsu
Province, PRC

Longyuemingdi, East to the Crossroad of Siwang Road and Jiuxianghe East Road, Jiangning District, Nanjiang, Jiangsu Province, PRC
East to Zhijia Garden, West to Magao Road, Maqun Street, Qixia District, Nanjing, Jiangsu Province, PRC

Crossroad of Nanqgiao South Road and Jingzi Road, Southern Government Affairs New District, Nanqiao District, Chuzhou, Anhui
Province, PRC

Crossroad of Huashan Road and Hanjiang Road, Tongshan District, Xuzhou, Jiangsu Province, PRC

Eastside of 200 meters North to the Crossroad of Huashan Road and Fenghu Road, Tongshan District, Xuzhou, Jiangsu Province, PRC
West to Kuangshan East Road and North to Huaihai West Road, Quanshan District, Xuzhou, Jiangsu Province, PRC

2.5 Kilometers west to the Crossroad of Huizhou Avenue and Zhujiang Road, Hefei, Anhui Province, PRC

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

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

Southwest corner to the Crossroad of Lieshan Road and Daihe Road, Hefei, Anhui Province, PRC

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

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

Southeast to the Crossroad of Xinhua Road and Xixian Road, Xinwu District, Wuxi, Jiangsu Province, PRC

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

East to Jiangpu Road, North to Maanshan Road, Gaoxin District, Suzhou, Jiangsu Province, PRC

North to Daweilou Road, East to Fenghu Road, Beigiao Street, Xiangcheng District, Suzhou, Jiangsu Province, PRC

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

North to Biyun Road, East to Pingjiang Road, Guokai District, Taicang, Jiangsu Province, PRC

No.88, Xiangshan North Road, Changshu, 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

North to Yongping Road, West to Zhongxing Road, Changshu, Jiangsu Province, PRC

North to Siyang Road, West to Baiqiao Road, Zhangjiagang, Jiangsu, PRC

Building 4, Industrial Park District, Miaoquanwuzhuang Village, Guli Town, Changshu, Jiangsu Province, PRC

West to Yangshadang and Yangsha Road, Lili Town, Suzhou, Jiangsu Province, PRC

West to Jianghai Road, North to Xiangnan West Road, Jingang Town, Suzhou, Jiangsu Province, PRC

South to Fuzhai Road, West to Longjiang Road, Guokai District, Taicang, Jiangsu Province, PRC

South to Zangyin Road, Northeast to Riverway, East to Fangzhuang Road, Zangyin Road (North side), Linhu Town, Wuzhong District,
Suzhou, Jiangsu Province, PRC

South to Xincheng Road, West to Yuanlin Road, Hengjing Town, Taicang, Jiangsu Province, PRC
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AEEENRER  EERNARe  ORER (Tk) TRk () BB/ BESALEY bR CPik)
Rk HHATR Vi Interest Attributable Primary Intended Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
196 BRNERERE Suzhou Double Jade Mansion #M Suzhou 31.84% R 17,361 11,580 2020/06 7,885
= f/NGT Yangtze River Delta Region Sub-total 2,811,459 4,550,475 4,405,779
Rt et Yangtze River Delta Region Sub-total (Attributable) 897,434 1,523,133
197 EMIMIESE  Zhengzhou Cifi Zhenro Capital Mansion B Zhengzhou 24.00% R/RE 69,439 98,888 2020/04 13,782
198 FFE AR Xuchang Furongyue Mansion B Xuchang 32.16% R/RE 20,994 18,732 2021/08 81,406
199 R EM B Changsha Media Zhenro Riverside Garden =20 Changsha 50.00% R/RE 80,388 109,553 2023/06 218,722
200 REFRLERN Wauhan Qingneng Zhenro Mansion B Wuhan 32.00% R/RE 156,511 104,800 2022/01 407,974
F13H/Nat Central China Region Sub-total 327,833 331,973 721,884
bR /NTT Central China Region Sub-total (Attributable) 113,945 269,400
01 EEPRER Chongging Central Jade Cloud B Chongging 20.00% R 150,048 215,072 2024/05 337,920
/NGt Western China Region Sub-total 150,048 215,072 337,920
P 45 /Mt Western China Region Sub-total (Attributable) 30,010 67,584
202 KIEHEH JURESI  Tianjin Longfor Jasper Sky K Tianjin 12.50% R/RE 149,245 256,030 2022110 228931
203 KEEMIELR Tianjin Jinmen Zhenro Mansion KH Tianjin 50.00% R/RE 137,767 223,300 2021/07 253,650
204 KEIRIF Tianjin Jiuhe Mansion KH Tianjin 18.00% R/RE 52,482 352,000 2020111 191,147
205 KEPHEAME  Tianjin Wisedom Luck Elegance Garden KH Tianjin 14.00% R/RE/S&0 45511 194,300 2021/08 206,952
206 KUEFERERBSE  Tianjin SCE Zhenro Yuejing Bay KHE Tianjin 33.00% R/RE 38,670 57,700 2022110 77,056
207 KHERERRS Tianjin Xiging Zhangjiawo Parcel KH Tianjin 50.00% R/RE 32,702 65,500 2023/10 65,404
2020-07 5 No. 2020-07
208  KHEREREMA  Tianjin Zhenro Zhengxing Pinnacle KH Tianjin 51.00% R/RE/S&O 18,190 181,000 2021/10 124,500
209 IR Jinan Jiu Long Mansion T Jinan 33.00% R/RE 101,792 108,150 2022111 225,051
20 FERAEE Jinan Times Glory 17 Jinan 33.00% R/RE 84,949 168,000 2023/12 257,424
21 PEEE Jinan Jade Yue R Jinan 24.75% R/RE/S&O 57,785 110,996 202206 257,875
22 EEKR Jinan Tianchen Mansion R Jinan 20.00% R/RE 51,614 / 2021/07 179,998
23 EEBEEN Jinan Phoenix First Mansion R Jinan 20.00% R/RE 51,597 194,500 2021/11 177,130
24 FEAHEESN Jinan Park Academy 17 Jinan 15.00% RARE 46,541 / 2021/10 136,843
25 B Jinan Jingyue Mansion T7 Jinan 15.00% RRE 40,843 149,900 2021/09 107,966
216 WHIERBERF Jinan Zhenro Yuetang Garden House PR Jinan 24.75% RIRE/S&O 23,013 44,204 2022/09 96,731
BRI /3T Bohai Rim Region Sub-total 932,702 2,105,580 2,586,657
SR 4 /NiT Bohai Rim Region Sub-total (Actributable) 257,115 695,558
27 MBI A Fuzhou Yango Poly Yuanxi Garden F8M Fuzhou 20.00% R 131,972 122,500 2020108 129,512
el
218 ER R IE4. Mawei Country Garden Zhenro Yue Linglong M Fuzhou 20.00% R 77,113 88,900 2021/11 158,846
BLFSRE
219 BMERHEE Fuzhou Zhenro Shimao Vesture 48 Fuzhou 40.00% R/RE 50,789 181,000 202211 160,697
BELLI R Mountain South
220 EREEERER Mawei Country Garden Zhenro Yue River Bay H&M Fuzhou 33.33% R/RE 47,200 39,300 2021/04 80,424
BT
221 EENT IS Nanchang Zhenro Donglan Mansion Fi 8 Nanchang 15.00% R/RE 76,375 127,622 2023/12 241,515
22 HBASHERIESE  Nanchang Gemdale Jinmao Zhenro Yue Prime £ Nanchang 31.43% R/RE 65914 54,600 2021/12 74,453
PR
23 HERRELR Nanchang Dongtou Zhenro Mansion B Nanchang 40.00% RIRE 50,811 80,104 2023/06 170,928
24 HEBEMES Nanchang Cifi Zhenro Country Garden i B Nanchang 33.00% R/RE 27,980 14,731 2020/02 1,992
BHEKREN Cloud Over Mansion
25 BNEHRER Ganzhou Country Garden Zhenro #iM Ganzhou 50.00% R/RE 158977 143,080 2023/08 103,381
K Cloud Piedmont
26 BMELBER Ganzhou Zhenro Yuerong Mansion M Ganzhou 50.00% RARE 32,740 17,022 202111 95,034

TE4H &M A PR A T Zhenro Properties Group Limited
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LR A B B s E R R S B 119

Project Address

119, Building 5, Hemeijiayuan, No. 56 Yong'an Road, Shanghu Town, Changshu, Jiangsu Province, PRC

TP AT M Tl L R L

PR TR G T A DL P B AL
PEHHE RO W R RS AR

L A A B R A LR - LR AL

North to Luzhuang Road, East to Bairong Road, Erqi District, Zhengzhou, Henan Province, PRC

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

Shanmu Viilage, Furong District, Changsha, Hunan Province, PRC

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

o 5 B T LA AL O

Section C of the two-way group in Liangjiang New District, Chongqing, China

PR MR A A AR LAY~ M DL
BRI R SR T AT SRR
R AL R SR S A M
ol AL SR 2L

A R B DAY BLARE LA
FRERNEERXEERETRAR  HEREN > HWEREN  LE
TATRS

o R ol )

B P KK T LR B LB RAELLL
R L SR O TSR B R B DAL - SRR AR
PR L SR O T R B DL SRR IAR
PR LY SR T TS O o DI - LR PR B AR
A P R DAL R B

o L SR O TR SAR B  e  DAIE » SEAMB AR
B SRR LA RIS K ALA TG
R L SR O AR B R e B DAL SRR MIBR AR

North to Taizhou Road, West to Fuxianhu Road, Beitang Economic District, Binhai New District, Tianjin, PRC
South to Jiatai Avenue, West to Ruixue Road, Zhangjiawo Town, Xiqing District, Tianjin, PRC

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

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

North to Xingsheng Road, West to Xingyuan Road, Zhongbei Town, Xiqing District, Tianjin, PRC

North to Bohanghuan Road, West to Chenxi Road, South to Fengze Road, East to Jingfu Road, Zhangjiawo Town, Xiqing District,
Tianjin, PRC

South to Huanghe Road, Nankai District, Tianjin, PRC

North to the planed Tangwangshan Road East Extension, East to Xiushui Main Street, 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

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

East to Xingfuliu 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

TEREA RN A KRR G B
PR RN AR EICRERIN  EEMALE
B e I 2 B O R S L M L
TEEEAEN G REHLAE S

BRI ENH EREF LSRR - BOHBELAIL - Rk LIy
TERLF B B R B R AR - Sl R T

B E i BB LAY > SOl —BEAE

o B 4 5 T 0 A 22 P DR AL SEFIDITE » M e B AT
HHRRELL

o BV 8 R K IR B AL KA

B VPG B M T AL

Parcel 1, Guihuhoulong Community, Luohan Village, Huanxi Town, Jin'An District, Fuzhou, Fujian Province, PRC
Parcel 1, Guihu Community, Luohan Village, Huanxi Town, Jin'An District, Fuzhou, Fujian Province, PRC
Northwest corner of the Crosstoad of Tatou Road and Erhuan Road, Jin'an District, Fuzhou, Fujian Province, PRC
Minting, Tingjiang Town, Mawei District, Fuzhou, Fujian Province, PRC

West to Fota Road, North to Guangzhou Road, East to Qingshan Lake Avenue, Qingyunpu District, Nanchang, Jiangxi Province, PRC

West to Culture center East Road, South to Changfu Avenue, Wangcheng Town, Xinjian District, Nanchang, Jiangxi Province, PRC
North to Wenshanyi Road, West to Dongxiang Road, Nanchang County, Nanchang, Jiangxi Province, PRC

North to Hongdunan residential area, West to Hangkong Road, South to planned industrial land, East to Hangkong West Road, Gaoxin
District, Nanchang, Jiangxi Province, PRC

Tianmashan Avenue, Nanshui New District, Nankang District, Ganzhou, Jiangxi Province, PRC

Rongjiang New District, Ganzhou, Jiangxi Province, PRC
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REMEMRES  ERBE  BER CPIK) ek (BE) R/ BERIAN L (PR

Frik HAAH i Interest Attributable  Primary Intended ~ Site Area (sq.m.) Land Cost Actual/Estimated ~ Land Bank® (sq.m.)
# Project Names City to the Group Use" (RMB10,000) Completion Date
27 HERERBES. Ji'an Zhenro Yango Wen Lan Mansion HE Jian 4825% R/RE 82,468 76,324 2021/09 160,236
SR
228 JEMIGEH2021P01  Xiamen Haicang H2021P01 Parcel M Xiamen 49.00% R/RE 46,551 266,000 2024/03 142,802
it
29 RMEHAE Quanzhou Forest Garden M Quanzhou 25.00% R/RE 64,921 39,200 2023/12 219,254
TG 1/t Western Taiwan Straits Region Sub-total 913,812 1,250,383 1,739,073
RIS 2 HE 431V Western Taiwan Straits Region Sub-total (Attributable) 314,284 578,719
230 BEMAELR Guangzhou Liwan Parcel JEM Guangzhou 44.00% R/RE 48,797 258,054 2024/06 168,789
231 BhIIEEFE035  Foshan Nanhai Xigiao Parcel No. 03 111 Foshan 49.00% R/RE 51,714 103,700 2023/03 199,077
bR}
R =A/Nit Yangtze River Delta Region Sub-total 100,511 361,754 367,866
Rt et Yangtze River Delta Region Sub-total (Attributable) 46,811 171,815
A A R A F BB TR /et 5,236,364 8,815,237 10,159,178

Sub-total of Land Bank Developed by the Group’s Joint Ventures and Associated Companies

A AR R E A F B LIRS et

1,659,598

Sub-total of Land Bank Developed by the Group’s Joint Ventures and Associated Companies (Attributable)

3,306,209

A5t

Total

i At

Total (Attributable)

15,176,852 23,506,043

9,242,838

29,303,816

16,519,107

B &k Note:

(1) R:fEERE: %% ;$:SOHO; O WAE ; (1)

A fE

@  AEEBEHENBEERATEREOTR LY @

A SR S AT ST AR AT > i)
EER/ESIE S I YARNESK (Y Sk 7 E
WAL - A2 EERMWIHAN S -
S S A 4 R A 2 B 1 AL B D o £ P R A
:ng 5

TE4H &M A PR A T Zhenro Properties Group Limited

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. For projects that are not wholly
owned by the Group, the attributable GFA will be adjusted by the Group's equity interest

in the respective project.
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FHbat Project Address

BT B EEHEMREUR - TRERFEEBERFELUHE - AB#%  North to Shaoshan West Road, West to Shiyang Road, South to New Office Building of City Environment Protection Bureau, East to

UG ~ SRl P DAL Jizhou Avenue, Ji'an, Jiangxi Province, PRC

o A L IR 5 7 = B B 30 s S TG Southwest to the Crossroad of Xinjing Xisan Road and Xinjing Xier Road, Haicang District, Xiamen, Fujian Province, PRC
AR R TR T B Xiabao Village, Heshi Town, Luojiang District, Quanzhou, Fujian Province, PRC

o 0 58 S T 75 1 e L S 3 Xingda Parcel, Hailong Road, Liwan District, Guangzhou, Guangdong Province, PRC

o SR8 L I 7 e B L5 R B SR g Southeast to Qiaojin Road and Chongmin Road, Xiqiao New District, Foshan, Guangdong Province, PRC
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TE4H &M A PR A T Zhenro Properties Group Limited

Dear shareholders,

I'am pleased to present to you the interim results and business review of Zhenro
Properties Group Limited (“Zhenro Properties” or the “Company”, together
with its subsidiaries, the “Group”) for the six months ended 30 June 2021 (the

“Period”).

RESULTS

For the six months ended 30 June 2021, the revenue of the Group increased by
10.1% year-on-year to RMB16,011.1 million; the profit increased by 18.0%
year-on-year to RMB1,503.7 million; the core profit (excluding changes in
fair values of investment properties and financial assets, exchange gain or
loss, impairment losses and the relevant deferred taxes) increased by 17.4%
year-on-year to RMB1,540.5 million; the profit attributable to owners of
the parent increased by 33.1% year-on-year to RMB1,166.1 million; and the
core profit attributable to owners of the parent increased by 31.7% year-on-
year to RMB1,203.0 million. The Board has resolved not to distribute interim
dividends for the six months ended 30 June 2021.

MARKET AND BUSINESS REVIEW

Looking back at the first half of 2021, the overall government policy on the
real estate market has continued the principle of “houses are for living in, not
for speculation”. The central and local governments launched various control
policies such as “stabilizing the land prices, property prices and expectations”
to promote the stable and sound development of the real estate market.
Meanwhile, some key first- and second-tier cities kept on relaxing the policy
on talent in a limited way in terms of qualifications of home ownership and
settlement conditions to attract and retain talents, boosting the growth of local
housing demand. Under the impact of the “three red lines” and the centralized
real estate loan management policies, real estate companies have further
deleveraged, reduced debt and ensured their debt maintained at a reasonable and
safe level, further stabilizing the real estate market. In addition, the Ministry
of Natural Resources launched a “centralized land supply” policy in February
2021, requiring 22 key cities to implement two centralized policies for the
supply of residential land parcels, namely the centralized release of land supply
announcements and the centralized organization of land supply activities. The
policies are aiming at improving the transparency of land supply and guiding
the market to have a reasonable expectation, which are beneficial to cooling the

land market.
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2021 is the closing year of the “New Three-year Strategy”
of Zhenro Properties and the opening year of the “Ten-year
Strategy”. With both opportunities and challenges in the
real estate industry, the Group adhered to its goal of “high
quality growth” and operational approaches of “improve and
going further”. The Group focused on the improvement of
core business capabilities, deepened its national development

footprint, forged ahead and achieved good operational results.

Steady Growth in Contracted Sales and Promotion of

Professionalization of Sales and Marketing Functions

During the Period, as the novel coronavirus (“COVID-19")
pandemic was effectively under control in China, the impact
of the pandemic on the national real estate market gradually
weakened, and the abundant liquidity continuously unlocked
the previously accumulated essential housing demand. With
the Group's precise project development plan, high-quality
products, sufficient saleable resources and efficient sales and
marketing strategies, the Group successfully achieved contracted
sales of RMB82.299 billion during the Period, representing
a year-on-year increase of 47.0%, and achieved 54.9% of the
annual sales target of RMB150 billion. In addition, the Group
promoted the marketization of the operations of the sales and
marketing teams comprehensively to enhance its sales and
marketing capabilities and professionalism, which was beneficial
to reducing sales and marketing expenses and providing a better

incentive mechanism for sales and marketing personnel.
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TE4H &M A PR A T Zhenro Properties Group Limited

Sound Investment Focusing on Deep Penetration in First- and

Second-Tier Cities

The policy of “centralized land supply” tests the operational and capital
allocation capabilities of real estate companies, and to a certain extent affects
the investment decisions of real estate companies. In this regard, the Group
swiftly established a centralized land supply leadership team, actively mapped
out countermeasures, deepened the Group’s investment research and successfully
seized the opportunity to replenish high-quality land bank. The Group
adhered to the strategy of “regional penetration”, focused strategically on first-
and second-tier cities with strong fundamentals, and forayed into two core
cities, namely Guangzhou and Hangzhou, further pushing the national layout
development and laying a foundation for sustainable high quality growth in
the future. During the Period, the total gross floor area (‘GFA”) of the Group's
newly acquired land bank was approximately 3.56 million sq.m., of which 33%,
28% and 24% were located in three core regions, namely the Yangtze River
Delta region, the Western Taiwan Straits region and the Pear]l River Delta
region, respectively, while the rest was located in the Central and Western
China regions and Bohai Rim region. In terms of the tiers of cities, 90% of
the newly acquired land bank was located in first- and second-tier cities which
had a vibrant economy and considerable population. Facing the ever-changing
operating environment, the Group deepened its strategic cooperation with
its peers and achieved a win-win cooperation through the use of developers’
respective management, capital and resource advantages in order to reduce
projects’ development costs and enhance project competitiveness. During the
Period, the Group's equity interest in the newly acquired land bank (in terms of
land premium) was approximately 45%, and the consolidated ratio (in terms of

land premium) was approximately 48%.

As at 30 June 2021, the Group had a land bank with an aggregate GFA of
29.30 million sq.m. in 35 cities in the PRC, of which 82% was located in first-
and second-tier cities. The Group’s equity interest in the land bank (in terms of

GFA) was approximately 56%.
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Decreased Financing Cost and Prudent Financial

Management Recognized by Credit Rating Agencies

In the first half of 2021, with its sound financial performance,
outstanding financing breakthrough capabilities and good
investor relations, the Group successfully seized several
financing opportunities and continued to lead the industry in
green financing practice. During the Period, the Group issued
new green senior notes with an aggregate amount of US$1.26
billion, the average tenor was extended to 3.95 years, and the
average financing cost dropped to 6.7%. At the same time, the
Group repaid and early redeemed senior notes with an aggregate
amount of approximately US$1.08 billion. The Group’s
weighted average financing cost of borrowings was further
reduced to 6.35% at the end of the Period (end of 2020: 6.5%)

through the abovementioned debt swaps.

By optimizing the debt structure, controlling debt growth
strictly and strengthening cash reserves, the Group continued
to intensify its financial risk resistance. As at 30 June 2021,
the Group's major credit ratios remained at an industry healthy
level, including short-term debt to total debt ratio of 28.5%
(end of 2020: 29.1%), net debt-to-equity ratio of 57.2% (end of
2020: 64.7%), cash-to-short term borrowing ratio of 2.2 times
(end of 2020: 2.2 times) and liabilities to asset ratio (excluding
advanced sales proceeds) of 72.4% (end of 2020: 76.6%), it is
expected that all “three red lines” will be fulfilled.

The Group has been recognized by credit rating agencies for its
prudent financial management and overall strength. During the
Period, Fitch Ratings, an international rating agency, upgraded
the Company’s rating outlook to “positive” and affirmed the
Company's issuer credit rating at “B+", reflecting Fitch Ratings’
recognition for the Group’s persistent reduction in leverage,
strong liquidity, larger-scaled contracted sales, increased project
consolidated ratio and cash collection, as well as lower level of
leverage at the associated and joint venture companies. Moody’s
maintained the Company’s credit rating of B1 (stable). In
terms of domestic market, Zhenro Property Holdings Company
Limited, a wholly-owned subsidiary of the Company, was
assigned “AAA” corporate credit rating (which is the highest
rating) with a “stable” outlook respectively by China Chengxin
International Credit Rating Co., Ltd. (hE B G R
FRFF/2 Al) and Dagong Global Credit Rating Co., Led. (K723
I % A WA AT PR ).
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TE4H &M A PR A T Zhenro Properties Group Limited

Focus on Operation and Building of an Economic Moat

The real estate market is complex, fluid and full of uncertainty. A highly
efficient operational management becomes the core competitiveness of real
estate enterprises to respond to periodic fluctuations. During the Period, the
Group kept on improving its operational efficiency and capability and building
an economic moat. Firstly, the Group upgraded its operational management,
including the acceleration of the standardization of its business activities,
implementation of digitalized management and establishment of a scientific
assessment mechanism to promote refined management. Secondly, the Group
upgraded its capital management, managed its capital dynamically and enhanced
the utilization of capital. Thirdly, the Group strengthened its investment
management capabilities, strengthened its investment research systems and
controlled investment risks strictly. Fourthly, the Group improved its product
strength, paid attention to creating product features, established product
intellectual property rights and ensured product quality. Fifthly, the Group
made greater efforts to train managerial talents, encouraged the cross experience
and information exchange in multi-line management, strengthened the
management responsibility of the existing team, and enhanced the employees’
awareness and management ability in terms of real estate comprehensive
operation, so that the collective decisions made by the management are more

scientific and comprehensive.

Good Corporate Governance and Exploration of ESG Practice

Zhenro Properties upholds the core value of “prosperity from integrity” and
has established a diversified environmental, social, and governance (“ESG”)
development system, it has formed a clear management structure covering the
Board, the senior management and the ESG working committee comprising
various functional departments, thus effectively reducing governance risks,
which lays a solid foundation for sustainable development in the future. As
a pioneer in implementing ESG philosophy in the real estate industry, the
Group has incorporated ESG objectives into its strategic plan for long-term
development and invested more resources in enhancing ESG work and relevant
information disclosure. In addition, the Group attaches importance to two-
way communication with different stakeholders. The Group is committed to
enhancing corporate transparency and building long-term relationships with
stakeholders. With its prudent corporate image, good operating results and
excellent brand value, Zhenro Properties has its corporate value recognized by

all parties and its investment structure continuously optimized.
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In terms of green development and environmental protection,
the Group has set the construction of environment-friendly
and green buildings as the focus of its internal environmental
protection policy. The Group invested in supporting innovative
product design, so as to effectively utilize materials, energy and
space, etc., thus protecting the environment from the source.
As at 30 June 2021, a total of 16 projects of Zhenro Properties
were granted China 2 or 3-star green building certificates, with
a total GFA of 1.69 million sq.m.. In terms of green financing,
as at 30 June 2021, the Group issued green senior notes with
an aggregated amount of US$1.81 billion to support the
refinancing of its green projects covering green building, energy
efficiency, renewable energy, prevention and management of

pollutants and sustainable water management.

During the Period, the Group received a BBB ESG rating from
China Chengxin Lvjin (Beijing) Co., Led.* (HHaf5 #k 4 (It
i) A BRZAF]), which was the highest rating given among
the real estate enterprises assessed in the year. The Group also
obtained a number of awards and honors, including the “Best
Innovation Award in Investor Relations” by China Excellent
IR; “Triple A Sustainable Capital Markets Regional Awards
2020 — Corporate Issuer of the Year” and “Triple A Sustainable
Capital Markets Regional Awards 2020 — Best Green Bond (Real
Estate)” by The Asset; “Best Investor Relations (Investment
Grade & High Yield)”, “Best Use of Debt (Investment Grade &
High Yield)”, “Third in the Best Investor Relations Programs
(Small and Medium-sized)”, “Third in the Best ESG (Small and
Medium-sized)” and “Most Honored Company” by Institutional
Investor; and “Quam IR Awards” by China Tonghai IR. In
addition, the Post-issuance Stage Certificate from Hong Kong
Quality Assurance Agency and a green evaluation score of E1/86
(where E1 was the highest rating) from S&P were granted for
two green senior notes issued in September and November
2020, respectively, which showed the significant environmental

benefits reaped from the green projects of the Group.
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TE4H &M A PR A T Zhenro Properties Group Limited

OUTLOOK

Looking forward to the second half of the year, “stabilizing the land prices,
property prices and expectations” remains the main keynote of government
policies, and the real estate market is subject to considerable pressure and
challenges. The recent continuous adjustment and optimization of land supply
policy are expected to slow down the growth of land price, stabilize the housing
price trend, play a positive role in “stabilizing the land prices, property prices
and expectations”, and promote the long-term healthy development of the
real estate industry. Considering the rigid housing demand arising out of the
continuous advancement of new urbanization and the demand for improved
housing resulting from the increase in the proportion of stable income group,
the prospect of the real estate market remains promising in the long term,
especially in the core cities with a vibrant economy and considerable population,
which will continue to outperform other cities in the property market. In
addition, under the influence of the policies of “three red lines” and two caps
on real estate loans and individual housing loans, the real estate industry
will continue to deleverage comprehensively, and a differentiated financing
environment has gradually taken shape with the real estate enterprises with high
leverage and those of small and medium size being under greater capital and
financing pressure. During the industry change, branded real estate enterprises
with strong investment capacity and sound financial position will continue
to exhibit their product, brand, capital, talent and operation advantages and
further expand their market share, which will further enlarge the differentiation

among real estate enterprises.

2021 is the first year for the Group's ten-year strategy. In order to achieve the
goal of “high quality growth”, the Group put forward the “four focuses” policy:
focus on the strategy, with deep penetration in the first- and second-tier cities
and their metropolitan areas, and rapid and active response to market changes;
focus on operation, with cash flow and profit management as guiding indicators,
striking a proper balance between scale, efficiency and financial safety, and
achieving prudent investment, accurate decision-making, cost reduction and
efficiency improvement and profit; focus on capacity, with the enhancement of
core competitiveness in four aspects, namely financing and fund management,
investment and expansion, resource integration, and product service; focus on
organization talents, with adherence to the principle of “optimization of the
headquarters, development of centers and enhancement of regional companies”
to train more managerial talents and establish more professional teams.
Meanwhile, the Group will continue to fulfill its corporate social responsibility,
strengthen its ESG work, and strive to become a high-quality and socially

responsible enterprise.



ESViE

Chairman’s Statement

o

% > ANENEREEGEC > RITARR - 8&H -
BB REFEARNFRN S 2B THEE% )
Fe APt > BeLl o B m A o A AR ATROK [ IE H SR
A MO EEB > BBARXF A - mE RN
& Ry BOR R BCE WA R R B SR 5 A
HUH B A AR AR

TE 2% o e 45 P A PR )
HHE LI
H Al

R i
“FCFNAZtH

APPRECIATION

Finally, on behalf of the Board, I would like to express our
sincere appreciation to all shareholders, investors, business
partners and customers for their support to the Company, and
all employees for their dedication and hard work. We will
continue to uphold our core value of “prosperity from integrity”
and achieve sustainable and high quality growth while bringing
returns to shareholders and investors, with the aim of developing
the Company into a respectable enterprise with sustainable

competitiveness.

Zhenro Properties Group Limited
HUANG Xianzhi
Chairman of the Board

Shanghai, China
20 August 2021
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TE4H &M A PR A T Zhenro Properties Group Limited

PROPERTY DEVELOPMENT

Contracted Sales

For the six months ended 30 June 2021, the Group, together with its joint
ventures and associates, recorded contracted sales of RMBS82,299 million,
representing an increase of 47.0% for the six months ended 30 June 2020,
which was primarily due to the increase in saleable GFA accumulated by the
Group in first- and second-tier cities through the execution of the Group’s

development strategies.

For the six months ended 30 June 2021, total contracted GFA sold amounted
to approximately 5.0 million sq.m., representing an increase of approximately
36.2% from approximately 3.7 million sq.m. for the six months ended 30 June
2020. Contracted average selling price (“ASP”) for the six months ended 30
June 2021 was RMB16,534 per sq.m., whilst that for the six months ended 30
June 2020 was RMB15,321 per sq.m.. The increase was primarily due to the
increase in the proportion of GFA with a relatively higher ASP among the total
contracted GFA in the first half of 2021.

Contracted sales from Yangtze River Delta region, Western Taiwan Straits
region, Bohai Rim region, Central China region, Western China region and
Pearl River Delta region contributed to approximately 56.7%, 24.7%, 5.3%,
7.5%, 3.1% and 2.7%, respectively, of the Group's total contracted sales for the
six months ended 30 June 2021.
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The following table sets out the geographic breakdown of the contracted sales
for the six months ended 30 June 2021.

aHaE a4 x| gy ]
ST AR i BH THER  HEESk
% of
Contracted  Contracted  Contracted  Contracted
GFA Sold Sales ASP Sales
NEWT,~

Fruk  ARETT Tk %
sq.m. RMB000  RMB/sq.m. %
=AM Yangtze River Delta region 2,423,776 46,666,836 19,254 56.7
TR VG 5 b [ Western Taiwan Straits region 1,408,593 20,318,154 14,424 24.7
i i b s Bohai Rim region 274,678 4,338,070 15,793 5.3
e vl Central China region 533,054 6,208,819 11,648 7.5
e 1 [ Western China region 202,232 2,562,227 12,670 3.1
TR = Pearl River Delta region 135,090 2,205,010 16,323 2.7
At Total 4,977,423 82,299,116 16,534 100.0%

M EMECHR KR Revenue Recognized from Sales of Properties
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Revenue recognized from sales of properties increased by approximately
10.2% from RMB14,299.9 million for the six months ended 30 June 2020
to RMB15,763.9 million for the six months ended 30 June 2021, accounting
for 98.5% of the Group’s total revenue. During the Period, the Group’s
recognized ASP from sales of properties was approximately RMB15,004 per
sq.m., representing an increase of 23.4% from RMB12,156 per sq.m. for the six
months ended 30 June 2020, primarily due to the change in the geographic mix
of properties being delivered, so that there was an increase in the proportion of
GFA with a higher ASP among total delivered GFA in the first half of 2021.

The increase in revenue recognized from sales of properties was primarily due
to more GFA completed and delivered as a result of the Group’s continuous

expansion.
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During the six months ended 30 June 2021, the properties delivered by the
Group mainly included Nanjing Zhenro Center, Wuxi Lake Heavens, Hefei
Zhenro Mansion, Changsha Zhenro Fortune Center, Wuhan Zhenro Pinnacle
etc.. The following table sets forth the details of the revenue recognized from

the sales of properties of the Group by geographical location for the periods

T (P Hb [ #)4) o indicated.
HEmE e
DA &Y Tl ety CR MR SR SRR THER
% of Recognized
Recognized Revenue Revenue from Sale of
from Sales of Properties Properties Total GFA Delivered Recognized ASP
Nl ARB/
NR#TE  ARBTI % % Tk Tk Fik Tk
RMBOOO  RMBOOO % % sq.m. sgm.  RMB/sqm.  RMB/sg.m.
“ROR CECRE CRTR CRCRE CRT-RE CRTRE TR CT0%E
2021 2020 2021 2020 2021 2020 2021 2020
REMME  Yanguze River Delta region 5,565,194 5,938,520 35.3 415 243,520 422,284 22,853 14,063
WHRTUAE R Western Taiwan Straits region 5,813,598 7,329,197 36.9 513 493,475 695,220 11,781 11,186
REAEME  Bohai Rim region 330,801 23,055 21 0.2 25,033 1,696 13,214 13,594
IR Central China region 4,050,293 655,125 25.7 45 288,307 68,994 14,049 9495
IR Western China region 4041 354,048 0.0 25 333 28175 12,131 12,566
st Total 15,763,928 14,299,944 100.0 1000 1,050,668 1,176,369 15,004 12,156
HEREORTYE Completed Properties Held for Sale
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TE4H &M A PR A T Zhenro Properties Group Limited

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. Cost of properties held for sale is determined by an apportionment of

related costs incurred attributable to the unsold properties.

As at 30 June 2021, the Group had completed properties held for sale of
RMB7,978.6 million, representing an increase of 1.4% from RMB7,870.9
million as at 31 December 2020. The increase was primarily due to the increase
in GFA completed. The Group has obtained the construction completion

certificates in respect of all completed properties held for sale.



B ) & o3

Management Discussion and Analysis

BB R 3R

BH S i S B TSR - B
Yy 2EH0 AR T A - EEURA - EAL
LI B 5% 56 0 S TE B % 200 0 42 B A )
At FSCAS TE A1 B R A S T S B (L Y AR
FUMR o B TAR - %SF W) SE U = AR i
ERIYE -

BEE—FEANAZTH AREEDBH
B SR NRH130,759.9 0 H 0
BEE -F-RETH=ZT—HMWEH
ANR¥117,686.7 A &ICHIM11.1% ° %
IEE R AR R —AF B4R
B % TE H S ) 38 0 T K

B S A<

MEeBA

AEMEE T —FEANH =T HIEAM
AR AL BN 648 H EIT » B
BEFEFEFANHZTHIEAMAMN
ANERHEss. om #1609 o itz
COVID-19 162 - KAER i) 4k
ARIE T - MR —F = —4F b2
Bk 2 COVID-19FZ 1 K- -

BEME

BEZ - ENA=ZTHE > AEEET
CIEBEE > AEEIREA) 788,051
Tk o AEMIZEREWEAGET
IR AR S RE A 55 496,928 - 5 K &
P EEC BRI o

- i i

AR AR ERAE S AEEECHER
R TT M AR B o AR AR IR T
DU T B > ARAG T RS A B 1.1 B OB
Fok o HEEHEEEEEEA 356 H BT
Ko BRI EREA S NRH32,578 5 H
T (L v A 4 [ A (B AR AR A S AR
¥14,679.0 @ B0) > FHRAK BT
KANEM9,16170 ° R REA AL FR A
ZF AN H = RS E A R SO
WS ) b SR R o

Properties Under Development

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

properties held for sale.

As at 30 June 2021, the Group had properties under development of
RMB130,759.9 million, representing an increase of 11.1% from RMB117,686.7
million as at 31 December 2020. The increase was primarily due to an increase
in the number of projects developed by the Group in the first half of 2021.

PROPERTY INVESTMENT

Rental Income

The Group’s rental income for the six months ended 30 June 2021 was
approximately RMBG64.8 million, representing an increase of 16.0% from
RMB55.9 million for the six months ended 30 June 2020. Rental income fell
sharply during the same period of last year due to the impact of COVID-19
pandemic and the rent has rebounded to pre-COVID-19 pandemic level during
the first half of 2021.

Investment Properties

As at 30 June 2021, the Group had 12 investment properties with a total GFA
of approximately 788,051 sq.m. Out of the investment properties portfolio of
the Group, 7 investment properties with a total GFA of approximately 496,928

sq.m. had commenced leasing.

LAND BANK

During the first half of 2021, the Group continued its deep penetration in the
extended regions and cities. The Group acquired a total of 24 new land parcels
with a total site area of approximately 1.1 million sq.m., an aggregate estimated
GFA of approximately 3.56 million sq.m., a total contractual land premium
of approximately RMB32,578.5 million (of which the total land premium
attributable to the Group was approximately RMB14,679.0 million) and an
average cost of approximately RMB9,161 per sq.m.. The following table sets
forth details of the Group’s newly acquired land parcels during the six months
ended 30 June 2021.
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Average
Land Cost
(Based on the
Estimated Land Estimated  Attributable
City Land Parcel/Project Name Site Area Total GFA Premium  Total GFA) Interest
AR AR#T
TR Tk HHT SR
sq.m sq.m.  RMB million RMB/sq.m.
[Eh R R S HTING 3 278 H
Nanjing Nanjing South New Town Project G32 31,902 122,472 3,230 26,373 31%
HUM BUMN B 75 L 1E
Hangzhou Hangzhou Linan Qingshan Lake Project 30,764 81,522 894 10,968 60%
v | R BRI R
Wuhan Wuhan Caidian Yuelong Mansion East 34,012 118,011 445 3,768 100%
% P T A S
Xi'an Xi'an Jinghe Lehuacheng A Parcel 53,117 187,115 858 4,587 34%
% T2 T B HR
Xi'an Xi'an Jinghe Lehuacheng B Parcel 41,900 147,916 680 4,597 34%
M FMELP2020-6 55311
Quanzhou Quanzhou Jinjiang P2020-6 Parcel 20,165 54,083 341 6,305 51%
i T L IE ST
Putian Putian Hanjiang Zhenro Mansion 19,895 66,248 285 4,302 100%
A HFEF 03 i
Xiamen Xiamen Jimei Parcel 03 19,978 85,982 1,880 21,865 51%
=M FIRESI0E
Xiamen Xiamen Jimei Parcel 01 19,209 77,435 1,570 20,275 51%
M [ERREEON
Fuzhou Fuzhou Begonia Mansion 46,429 120,791 740 6,126 100%
TEM JE 2 I e
Guangzhou Guangzhou Baiyun District
Zhongluotan Parcel 58,507 186,732 2,091 11,197 51%
M B B s
Guangzhou Guangzhou Zengcheng Parcel 50,673 215,171 1,490 6,925 51%
T M F b
Guangzhou Guangzhou Nansha Parcel 12,679 71,340 1,021 14,317 50%
ANt
Subtotal 439,231 1,534,818 15,525 10,115

TE4H &M A PR A T Zhenro Properties Group Limited
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Average
Land Cost
(Based on the
Estimated Land Estimated  Attributable
City Land Parcel/Project Name Site Area Total GFA Premium  Total GFA) Interest

AR ARMHT
FEK K BHE SFRK

sq.m sq.m.  RMB million RMB/sq.m.

P A IR
Nanjing Nanjing Zhenro Runqi Mansion 32,844 90,660 1,640 18,090 45%
A BRI AR
Nanjing Nanjing Zhenro Runhe Mansion 48,786 166,593 1,210 7,263 40%
e BUM T Do BEHLL
Hangzhou Hangzhou Xiasha Parcel No. 05 52,122 220,449 2,841 12,386 26%
Wuxi Wusxi Zhenro Jade Yue 78,590 210,345 1,901 9,038 50%
B FR TSR [i6 1 4 58
Fuyang Fuyang Yingzhou District Parcel No. 14 101,718 296,655 861 2,901 50%
SEM FINEME
Quanzhou Quanzhou Forest Garden 64,921 219,254 392 1,788 25%
B I B R4 SRR
Nanchang Nanchang Zhenro Donglan Mansion 76,375 241,515 1,276 5,284 15%
JE [ A H2021P01 M
Xiamen Xiamen Haicang H2021P01 Parcel 46,551 142,802 2,660 18,627 49%
il 85 L1 ¥ Y A0 3 e B
Foshan Foshan Nanhai Xiqiao Parcel No. 03 51,714 199,077 1,037 5,209 49%
JE M B 5 ¥ L
Guangzhou Guangzhou Liwan Parcel 48,797 168,789 2,581 15,289 44%
PNE KBTI H IR 6 2020-07 FEH0R
Tianjin Tianjin Xiqing Zhangjiawo Parcel

No. 2020-07 32,702 65,404 655 10,015 50%
/Nt
Subtotal 635,120 2,021,543 17,053 8,436
AL
Total 1,074,351 3,556,360 32,578 9,161
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FINANCIAL REVIEW

Revenue

The Group's revenue increased by approximately 10.1% from RMB14,542.2
million for the six months ended 30 June 2020 to RMB16,011.1 million
for the six months ended 30 June 2021. Out of the Group’s total recognized
revenue for the six months ended 30 June 2021, (i) sales of properties increased
by approximately 10.2% to RMB15,763.9 million as compared to that
of the corresponding period in 2020, (ii) property lease income increased
by approximately 16.0% to RMB64.8 million as compared to that of the
corresponding period in 2020, (iii) income from property management services
increased by approximately 6.5% to RMB44.2 million as compared to that of
the corresponding period in 2020, (iv) management consulting services income
decreased by approximately 47.4% to RMB76.1 million as compared to that of
the corresponding period in 2020, and (v) sales of goods income of RMB62.0
million (for the corresponding period in 2020: Nil). The table below sets
forth the Group’s revenue for each of the components described above and the

percentage of total revenue represented for the periods indicated.

RE-FH
AHZFHIEARA

Six months ended

BE-F %
AHEFHIEARA

Six months ended

30 June 2021 30 June 2020
(F-Lhen (5 -Lhe
et [Py’ et A IF] Lb 42 )
Year-over-
% of Total % of Total Year
Revenue Revenue Revenue Revenue Change
AR T % ARWTT % %
RMB000 % RMB000 % %
ESEh Sales of properties 15,763,928 98.4 14,299,944 98.3 10.2
BN Property lease 64,844 0.4 55,902 0.4 16.0
Y B IR Property management services 44,200 0.3 41,521 0.3 6.5
EHEERE®  Management consulting services” 76,143 0.5 144,796 1.0 (47.4)
Byt Sales of goods 61,988 0.4 0 0 0
it Total 16,011,103 100.0 14,542,163 100.0 10.1
FtsE Note:
1) FEAIE RSB E LA AT DL =R (1) Primarily includes revenue generated from provision of design consultation services to joint

Bt RS BT A A

TE4H &M A PR A T Zhenro Properties Group Limited

ventures and associates and third parties.
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Cost of Sales

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

the purpose of property development during the period of construction.

The Group's cost of sales increased by approximately 11.8% from RMB11,588.0
million for the six months ended 30 June 2020 to RMB12,960.2 million for
the six months ended 30 June 2021, primarily attributable to the increase in
the number of properties completed and delivered by the Group during the six
months ended 30 June 2021.

Gross Profit and Gross Profit Margin

As a result of the foregoing, the Group's gross profit increased by approximately
3.3% from RMB2,954.2 million for the six months ended 30 June 2020 to
RMB3,051.0 million for the six months ended 30 June 2021.

Gross profit margin for the six months ended 30 June 2021 slightly decreased
by 1.2 percentage point to 19.1% from 20.3% for the six months ended 30 June
2020.

Other Income and Gains

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

or pre-sales contracts.

Other income and gains increased by approximately 217.4% from RMB402.1
million for the six months ended 30 June 2020 to RMB1,276.2 million for
the six months ended 30 June 2021, primarily due to gain on disposal of

subsidiaries.
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TE4H &M A PR A T Zhenro Properties Group Limited

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 increased by approximately
37.5% from RMB454.7 million for the six months ended 30 June 2020 to
RMB625.2 million for the six months ended 30 June 2021, primarily due to
(i) the strengthened selling and marketing efforts in promoting newly-launched
property projects in new cities and regions in which the Group operates as part
of its business expansion; and (ii) the expansion of the Group's in-house sales

and marketing team to support its business expansion in 2021.

Administrative Expenses

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

general office expenses and miscellaneous expenses.

The Group's administrative expenses increased by approximately 18.8% from
RMB543.2 million for the six months ended 30 June 2020 to RMB645.5
million for the six months ended 30 June 2021, primarily due to the continuous
increase in the number of property projects under development and planned for
future development, which was in line with the Group’s business expansion,
resulting in increases in its management and administrative headcount,

traveling expenses and other miscellaneous expenses.

Other Expenses
Other expenses increased by 433.2% from RMB71.7 million for the six months
ended 30 June 2020 to RMB382.3 million for the six months ended 30 June

2021, primarily due to the expense for redemption of senior notes at a premium

and donation expense.
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Fair Value Gains on Investment Properties

The Group develops and holds certain commercial properties on a long-term
basis for rental income or capital appreciation. Fair value gains on investment
properties decreased by approximately 93.5% from RMB79.6 million for the six
months ended 30 June 2020 to RMBS5.2 million for the six months ended 30
June 2021.

Finance Costs

Finance costs primarily consist of interest expenses for bank and other

borrowings net of capitalized interest relating to properties under development.

The Group's finance costs increased by approximately 15.8% from RMB307.1
million for the six months ended 30 June 2020 to RMB355.6 million for the six
months ended 30 June 2021, primarily due to an increase in the scale of total

interest-bearing borrowings in the first half of 2021.

Share of Profits of Joint Ventures and Associated Companies

The Group's share of losses of joint ventures was RMB3.7 million for the six
months ended 30 June 2021, whilst the Group recorded share of profits of joint
ventures of RMB74.2 million for the six months ended 30 June 2020. The
change was primarily due to a decrease in the number of properties delivered by

the joint ventures.

The Group's share of profits of associated companies was RMB65.2 million for
the six months ended 30 June 2021, whilst the Group recorded share of profits
of associated companies of RMB292.2 million for the six months ended 30 June
2020. The change was primarily due to a decrease in the number of properties

delivered by the associated companies.
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TE4H &M A PR A T Zhenro Properties Group Limited

Income Tax Expenses

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

The Group's income tax expenses decreased by approximately 20.1% from
RMB1,108.3 million for the six months ended 30 June 2020 to RMB885.8
million for the six months ended 30 June 2021, primarily due to the decrease
in LAT borne during the Period. The effective corporate income tax rate was
30.5% for the six months ended 30 June 2021, compared with 29.8% for the
six months ended 30 June 2020.

Profit for the Period

As a result of the foregoing, the Group’s profit for the Period increased by
approximately 18.0% from RMB1,274.5 million for the six months ended 30
June 2020 to RMB1,503.7 million for the six months ended 30 June 2021.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

The industry in which the Group engages is a capital-intensive industry. 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
capital needs for operation, and the Group's short-term liquid capital comes
from cash balance, proceeds from pre-sale and sale of properties and new bank
loans. The Group’s need for long-term liquid capital is associated with capital
allocated for new property development projects and repayment of long-term

loan.

Cash Positions

As at 30 June 2021, the Group had cash and cash equivalents of approximately
RMB34,981.7 million (31 December 2020: RMB35,477.9 million), pledged
deposits of approximately RMB672.9 million (31 December 2020: RMB609.6
million) and restricted cash of approximately RMBS8,795.3 million (31
December 2020: RMB6,885.0 million).

Indebtedness

As at 30 June 2021, the Group had total outstanding bank and other
borrowings of RMB45,346.1 million, compared with RMB41,761.3 million
as at 31 December 2020. As at 30 June 2021, the Group also had corporate
bonds and senior notes with carrying amounts of approximately RMB25,991.5
million, compared with RMB25,523.1 million as at 31 December 2020. The
Group's borrowings are denominated in Renminbi, Hong Kong dollars and US
dollars.
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R AL AR BTN B A The following table sets forth the Group's total borrowings as at the dates

e indicated.
BE g
R ZRIERE
ARA=Z1TH +ZAZ+—H
As at As at
30 June 31 December
2021 2020
ARWTFI AREFI
RMB’ 000 RMB’ 000
(RAEHG) (HHE)
(Unaudited) (Audited)
I Current borrowings:
SRATI K — A Bank borrowings — secured 464,750 219,615
SRATHE AR — A Bank borrowings — unsecured 356,266 131,474
HAfE 3K — A LA Other borrowings — secured 878,717 -
= FE R SAAE R R AR 2y Plus: current portion of non-current borrowings
AT — AL Bank borrowings — secured 10,892,029 9,785,574
SRATAE K — S Bank borrowings — unsecured 1,340,314 570,990
FLAbE SR — AR Other borrowings — secured 513,982 1,078,200
Fofth 3K — A Other borrowings — unsecured 485,600 1,105,719
(3t Y YUNEIk e Senior notes and Corporate bonds 5,411,314 6,656,983
BRIV i s Total current borrowings 20,342,972 19,548,555
e R - Non-current borrowings:
AT K — A Bank borrowings — secured 25,469,486 23,862,894
SRATE K — ST Bank borrowings — unsecured 3,392,747 3,203,029
HAbfE K — H KA Other borrowings — secured 802,218 1,207,800
HoAth £ 3K — LA Other borrowings — unsecured 750,000 596,000
(o Y UNCL o Senior notes and Corporate bonds 20,580,139 18,866,091
IE R 2k A Total non-current borrowings 50,994,590 47,735,814
Mgt Total 71,337,562 67,284,369

50 IE&EHAES A AT Zhenro Properties Group Limited
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The following table sets forth the maturity profiles of the Group’s total

borrowings as at the dates indicated.

BE BE

R I e 2

ARA=ZTH +ZAZ+—H

As at As at

30 June 31 December

2021 2020

ARWETFT AR#FT

RMB’ 000 RMB’ 000

(RAEHG) (HHE)

(Unaudited) (Audited)

TR — N R Repayable within one year 20,342,972 19,548,555
JHINEE AR Repayable in the second year 21,509,598 22,230,132
AR ZERENERE Repayable within third to fifth years 26,291,064 24,453,188
AN B Repayable more than five years 3,193,928 1,052,494
At Total 71,337,562 67,284,369
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Additionally, as at 30 June 2021, the Group has issued a variety of corporate
bonds and unsecured senior notes. Please refer to “SENIOR NOTES
OFFERINGS AND REDEMPTIONS” below for more details.

Borrowing Costs

The Group’s weighted average financing cost of debt was 6.35% for the six
months ended 30 June 2021, compared with 6.5% for the year ended 31
December 2020. The decrease was primarily due to the Group’s effective
measures to optimize its debt structure, as well as its stronger bargaining power

to access capital at competitive costs as a result of its growing operation scale.
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TE4H &M A PR A T Zhenro Properties Group Limited

Charge on Assets

As at 30 June 2021, the Group's asset portfolio which included property, plant
and equipment with carrying value of RMB218.5 million (31 December 2020:
Nil), right-of-use assets with carrying value of RMB164.1 million (31 December
2020: Nil), investment properties with carrying value of RMB9,296.9 million
(31 December 2020: RMB9,092.9 million), properties under development with
carrying value of RMB72,554.5 million (31 December 2020: RMB63,105.0
million), completed properties held for sale with carrying value of RMB647.1
million (31 December 2020: RMB1,293.5 million) and financial assets at fair
value through profit or loss with carrying value of RMB711.6 million (31
December 2020: RMB493.1 million) were pledged as security for the Group’s

secured borrowings.

OFF-BALANCE SHEET EQUITY DATA

For the six months ended 30 June 2021, revenue attributable to the Group in
proportion to the equity in joint ventures and associates was approximately
RMB2.04 billion. As at 30 June 2021, cash and bank balances attributable
to the Group in proportion to the equity in joint ventures and associates was

approximately RMB2.40 billion.
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FINANCIAL RISKS

The Group is not subject to significant credit risk and liquidity risk.

The Group primarily operates its business in the PRC. The currency in which
the Group denominates and settles substantially all of its transactions is
Renminbi. Any depreciation of Renminbi would adversely affect the value of
any dividends the Group pays to shareholders outside of the PRC. The Group
had cash at banks denominated in foreign currencies, which exposed the Group
to foreign exchange risk. The Group currently does not engage in hedging
activities designed or intended to manage foreign exchange rate risk. The Group
will continue to monitor foreign exchange changes to best preserve the Group's

cash value.

KEY FINANCIAL RATIOS

The Group’s current ratio was 1.5 as at 30 June 2021, compared with 1.5 as at
31 December 2020.

The Group's net gearing ratio (defined as total borrowings less cash and bank
balances divided by total equity as at 30 June 2021 and multiplied by 100) was
57.2% as at 30 June 2021, compared with 64.7% as at 31 December 2020.
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TE4H &M A PR A T Zhenro Properties Group Limited

CONTINGENT LIABILITIES

Mortgage Guarantees

The Group provides mortgage guarantees to banks in respect of the mortgage
loans they provided 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 released upon the earlier of (i) the
transfer of the relevant real estate ownership certificates to the customers, or (ii)
the settlement of mortgage loans by the customers. If a purchaser defaults on
the 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 the balance from the

Group if the outstanding loan amount exceeds the net foreclosure sale proceeds.

As at 30 June 2021, the material contingent liabilities incurred for the Group's
provision of guarantees to financial institutions in respect of the mortgage loans
they provided to the Group’s customers were approximately RMB35,383.1
million, compared with RMB32,161.3 million as at 31 December 2020.

The Directors confirm that the Group has not encountered defaults by
purchasers in which it 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 2021, the guarantees given to banks and other institutions in
connection with borrowings made to the joint ventures and associates were
approximately RMB3,115.6 million, compared with RMB2,604.5 million as at
31 December 2020.
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Legal Contingents

The Group may be involved in lawsuits and other proceedings in its ordinary
course of business from time to time. The Group believes that 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 2021, the Group's capital commitment for which it had
contracted but yet to be provided for was RMB32,549.0 million, compared with
RMB28,716.1 million as at 31 December 2020.

OFF-BALANCE SHEET COMMITMENTS AND
ARRANGEMENTS

Except for the contingent liabilities disclosed above, as at 30 June 2021, 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.

SENIOR NOTES OFFERINGS AND REDEMPTIONS

The Group continuously looks for financing opportunities to support its
business development. These opportunities include raising funds through asset-

backed securities programs, senior notes and corporate bonds offering plans.

In January 2021, the Company issued green senior notes due January 2026 with
an aggregate principal amount of US$400.0 million bearing interest at a rate of

6.63% per annum.
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TE4H &M A PR A T Zhenro Properties Group Limited

In February 2021, the Company issued green senior notes due August 2026
with an aggregate principal amount of US$300.0 million bearing interest at a

rate of 6.70% per annum.

In March 2021, the Company redeemed senior notes due March 2022 with an
aggregate principal amount of US$310.0 million bearing interest at a rate of

9.15% per annum.

In April 2021, the Company issued green senior notes due April 2022 with an
aggregate principal amount of US$220.0 million bearing interest at a rate of

5.98% per annum.

In June 2021, the Company issued green senior notes due September 2024 with
an aggregate principal amount of US$340.0 million bearing interest at a rate of

7.10% per annum.

In June 2021, the Company redeemed senior notes due August 2021 with an
aggregate principal amount of RMB1,000.0 million bearing interest at a rate of

7.40% per annum.

In June 2021, the Company redeemed senior notes due January 2023 with an
aggregate principal amount of US$420.0 million bearing interest at a rate of

8.65% per annum.

The Group intends to use the proceeds from these senior notes offerings to repay
external borrowings and may also consider other financing plans in the near

future.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

Reference is made to the joint announcement issued by the Company and
Zhenro Services Group Limited (“Zhenro Services”) dated 19 May 2021 (the

“Announcement’).
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On 19 May 2021, Zhenro Properties Holdings Company Limited* (IE4
7 PEIR I AT BR/A 7)) (“Zhenro Properties Holdings”, a wholly-owned
subsidiary of the Company), two purchasers each being a wholly-owned
subsidiary of Zhenro Services (the “Purchasers”) and Zhenro Commercial
Management Co., Ltd.* (IE4EFIZEE A /A A) (the “Target Company”)
entered into a sale and purchase agreement (the “Sale and Purchase
Agreement”) pursuant to which the Purchasers have conditionally agreed to
acquire, and Zhenro Properties Holdings has conditionally agreed to dispose
of, an aggregate of 99% equity interest in the Target Company at the total
consideration of RMB891 million, subject to the consideration adjustment
mechanism under the Sale and Purchase Agreement. The consideration is
payable by the Purchasers to Zhenro Properties Holdings in cash in two
instalments. The equity transfer will be completed in two phases, and the
completion of each phase is conditional upon certain conditions precedent
being fulfilled and/or waived (as the case may be) by the Purchasers. The first
and second phases concern the transfer of 59.40% and 39.60% equity interests
in the Target Company, respectively, by Zhenro Properties Holdings to the
Purchasers. The Target Company and its subsidiaries are principally engaged in
the provision of commercial operation and management services for commercial

properties.

As at 30 June 2021, the conditions precedent to the first phase of equity
transfer have been fulfilled and the first phase of equity transfer has taken
place, and upon which, the Target Company and its subsidiaries have ceased
to be subsidiaries of the Company and their financial results are no longer

consolidated into the financial statements of the Company.

For details regarding the disposal of the Target Company by Zhentro Properties

Holdings, please refer to the Announcement.

Save as disclosed above, there was no material acquisition or disposal of
subsidiaries, joint ventures and associates by the Company during the six
months ended 30 June 2021.

SIGNIFICANT INVESTMENTS HELD BY THE GROUP

During the six months ended 30 June 2021, there was no significant investment
held by the Group.
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TE4H &M A PR A T 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 but will continue to seek potential investment or

acquisition opportunities according to the Group'’s development needs.

EMPLOYEES AND REMUNERATION POLICY
As at 30 June 2021, the Group had a total of 1,906 employees (31 December

2020: 1,902 employees). Please refer to note 7 to the interim condensed
consolidated financial information contained in this report for details of
employee remuneration and benefit expense (including directors” and chief

executive’s remuneration) incurred for the Period.

The Group actively recruits skilled and qualified personnel in local markets
through various channels, such as on-campus recruitment programs, recruiting
firms, internal referrals and advertisement on the Internet. The Group
particularly values employees who demonstrate loyalty to their work and who
values corporate culture, as well as those with relevant working experience. The
Group'’s continued success and growth, to a considerable extent, depends on its
ability to identify, hire, train and retain suitably skilled and qualified employees,
including management personnel, with relevant professional skills. Therefore,
the Group has established systematic training programs for employees, such as
management as well as marketing and sales personnel, based on their positions

and expertise.

The Group enters into labor contracts with all employees and offers employees
competitive remuneration packages that include basic salaries, discretionary
bonuses, performance-based payments and year-end bonuses. To incentivize
employees and promote the long-term growth of the Company, the Company
has adopted a share option scheme (the “Share Option Scheme”). Details of the
Share Option Scheme are set out in the sections headed “Corporate Governance

and Other Information — Share Option Scheme”.

Under the applicable PRC laws and regulations, the Group is subject to 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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SUBSEQUENT EVENTS

Save for the following events, no material events were undertaken by the Group

subsequent to 30 June 2021 and up to the date of this interim report.

In July 2021, the Company issued green senior notes due June 2022 in the
principal amount of RMB1,300.0 million and RMB300.0 million, respectively,
totalling an aggregate principal amount of RMB1,600.0 million and bearing

interest at a rate of 7.125% per annum.

In July 2021, Zhenro Properties Holdings issued corporate bonds due July 2025
with an aggregate principal amount of RMB1,320.0 million bearing interest at

a rate of 6.3% per annum.

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT
TO THE RULES GOVERNING THE LISTING OF
SECURITIES ON THE STOCK EXCHANGE OF HONG
KONG LIMITED (THE “LISTING RULES”)

Reference is made to the announcements of the Company dated 5 July 2019, 7
August 2020, 13 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 the borrower, certain
wholly-owned subsidiaries of the Company as the 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 the original lenders, for
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”) will be made available to the Company

for a term of 36 months from the date of the 2019 Facility Agreement.
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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.

In August 2020, a facility agreement (the “2020 Facility Agreement”) was
entered into between, among others, the Company as the 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, for
dual-currency term loan facilities in the amount of HK$273,000,000 and
US$106,000,000 (totaling approximately US$141,000,000) 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 the lender) acceded to the 2020 Facility
Agreement in accordance to 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 equals to approximately US$161,000,000.

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

the loan facilities may become immediately due and payable.
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In August 2020, a supplemental facility lecter (the “2020 Supplemental
Facility Letter”) was entered into between the Company as the borrower and
The Hong Kong and Shanghai Banking Corporation Limited as the lender, for a
term loan facility in the amount of HK$156,000,000, for a term of 15 months

from the drawdown date of such loan facility.

As provided in the 2020 Supplemental Facility Letter, if (i) the Relevant
Persons collectively (a) are not or cease to maintain at least 51% of the
beneficial shareholding in the issued share capital (among which at least 45%
of the beneficial shareholding shall be unencumbered) and voting rights of
the Company; (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 the Existing
EDs or any of the Relevant Persons, the commitments under the loan facility
may be cancelled and all amounts outstanding together with accrued interest
and all other amounts accrued under the loan facility may become immediately

due and payable.

Save as disclosed above, as at 30 June 2021, the Company does not have any
other disclosure obligations under Rules 13.20, 13.21 and 13.22 of the Listing
Rules.

IMPACT OF COVID-19 PANDEMIC
Since January 2020, the COVID-19 pandemic has spread rapidly across the PRC

and other parts of the world, posing severe challenges to the global economy.

With the effective control measures taken by the Chinese government, the
outbreak has been gradually controlled and real estate business activities have
also resumed in an orderly manner. To cope with the situation, the Group also
carried out actions to minimize the impact of the COVID-19 pandemic on
its business, including establishing the online sales platform, implementing
measures to ensure smooth commencement of construction of projects,
guaranteeing punctual supply of units and minimizing the risks associated with
units delivery. In addition, the Group dynamically adjusted its business and

marketing strategies to drive continued recovery in sales.
The Group will closely monitor the development of the COVID-19 pandemic

and continue to assess the impact of the outbreak on the Group's finances and

operations.
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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 Board will
continue to review and monitor the corporate governance of the Company
with reference to the Corporate Governance Code (the “Code”) set out in
Appendix 14 to the Listing Rules so as to maintain a high standard of corporate

governance of the Company.

On 20 November 2019, Mr. WANG Benlong resigned and ceased to act as the
executive Director, chief executive officer and the authorized representative of
the Company. The Board expects that more time will be required to identify
and appoint a suitable candidate as the chief executive officer of the Company.
During the transitional period, Mr. HUANG Xianzhi, an executive Director
of the Company and the chairman of the Board, has been appointed as the chief
executive officer on 20 November 2019, to temporarily take up the duties of Mr.
WANG Benlong until a suitable candidate is appointed. Code provision A.2.1
of the Code states that the roles of chairman and chief executive officer should be
separate and should not be performed by the same individual. Notwithstanding
the deviation from code provision A.2.1, the Board believes that Mr. HUANG
Xianzhi’s extensive experience and knowledge, together with the support of
the management, shall strengthen the solid and consistent leadership of the
Group and would allow for efficient business planning and decision, which the
Board believes is in the best interest of the business development of the Group
during this transitional period. The Company will seek to re-comply with code
provision A.2.1 by identifying and appointing a suitable and qualified candidate
to fill the casual vacancy as soon as practicable. Further announcement(s) will be
made as and when appropriate in accordance with applicable requirements under

the Listing Rules.

So far as the Directors are aware, other than the abovementioned deviation, the

Company has complied with the Code during the Period.
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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 10 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 six
months ended 30 June 2021.

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 2021, 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 (Chapter 571 of the Laws of Hong Kong)
(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 were as follows:

A2 ] R

ARG E AT S WEXIH 4 kb

FHY ;4 A Approximate
#w AT B B4 Name of Group Hhy  RER AR &4 B H percentage of
Name of member/associated Capacity/ Number of  shareholding in
Director/Chief Executive corporation Nature of interest"” Shares our Company
F AL e AR F Ha A A 4,569,000 0.10%
Mr. HUANG Xianzhi The Company Beneficial owner
B [ ¢ S P AAH X PE RS 217,140,000 4.97%
Mr. OU Guowei The Company Interest in controlled

corporation®”
Fi3E - Notes:
(1) I3 A0 0 25 8 A A - (1) All interests stated are long positions.
(2) %% 217,140,000 M A 0 22 B Warm Shine ) These 217,140,000 Shares are all held by Warm Shine Limited.
Limited 547 ©

(3) [ [0 f% 64 5 Warm Shine Limiced FPE— A% K& 3) Mt. Ou Guowei is the sole legal and beneficial owner of Warm Shine Limited and is deemed

A A o HARER S R BB - s A
®Warm Shine Limiced B4 HE4R 1 I 07 P4 A HE
i o

to be interested in the Shares which are interested by Warm Shine Limited under the SFO.
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Save as disclosed above, as at 30 June 2021, none of the Directors nor the chief
executive of the Company had any interests or short positions in any of the
shares, underlying shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company pursuant to section 352 of the SFO
or as notified to the Company and the Stock Exchange pursuant to the Model
Code.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2021, the following persons (other than the Directors or the
chief executive of the Company) have interests or short positions in the Shares
or underlying Shares as recorded in the register required to be kept by the

Company under section 336 of the SFO:

RE#MEAE 43 Lk
Frds A ey sl R H @ Approximate
R LES SRR R 25 1 Number of Shares or percentage
Name of shareholder Nature of interest securities held” of interest
iR RS S I HE £ 2,384,957,000 (L) 54.60%
Mr. OU Zongrong ? Interest in a controlled
corporation
ML £ Be A 45 2,384,957,000 (L) 54.60%
Ms. LIN Shuying® Interest of spouse
RoYue Limited Huia A 2,278,525,000 (L) 52.17%
Beneficial owner
MR EEE IR A RAR ARG A AR R AL 575,000,000 (L) 13.16%
China Orient Asset Management Person having a security
Co., Ltd. interest in shares
TV R AR O 25,000,000 (L) 0.57%

Interest in a controlled

ion®
corporation

TE4H &M A PR A T Zhenro Properties Group Limited
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() FRILEHBALR SRR -

() iE%552,384,957,000 B > 2,278,525,000
it B RoYue Limited#FH » 106,404,657 A
M RoJing Limited 54 > 527,343 BB i RoJing
ZR (PTC) LimitedF§H o BUREEEHRoYue
Limited * RoJing Limited X RoJing ZR (PTC) Limited
M — A ERESHEA A > WL BURER4
BB A A RoYue Limited RAT 192,278,525,000 i i
fit ~ RoJing Limited 54 1106,404,657 B A 17 &
RoJing ZR (PTC) Limiced FE4 127,343 M 73 P
Fittids o

() MOIRZERECR A A B o MR IR M RO
XV - MORSERL I B 5 E B HE
it 4 R [ i e o A HE A

() BB V) SRR PR b R R i
A B R A BB T SR S e A PR
o e R AT B O T PR R B 52,749
i o MR SR R BRG] > O A B
R B ) B LS 5 e 3 A R R A A R
B Sr (FRE) R PE IO PR A1 B 1 5 10 A0
A AL -

Br L SCRr i ER &4 R S F A H =
+H > EE KR ETEA B AT
Hofte A £ (FES AL A R AT BON B BR
1) TAAR 2w B AR BRI 6 o B A AR A
it 77 S B AR 91 65 3.3 6 R L RE AR 2 W) LA
B g R TR B A R AR EOR A -

Yk Il it
REF—LHEFZHTHHA > AN HE
4 J SRAT A P TSI R Ak A 2 ) S MR
(TS 1) - R B AR HE T ) ZH |
AR T &5 6 B o W RCHERT 8 5 12 M A F
R HE 2 HE GEFR R T30 KEE
AL Mg ] - ISR 8 B S0h TAER T A
N FEIREE R ER AN A B R R -

Notes:
1) The letter “L” denotes the person’s long position in such Shares.

) These 2,384,957,000 Shares represent 2,278,525,000 Shares held by RoYue Limited,
106,404,657 Shares held by RoJing Limited and 27,343 shares held by Rojing ZR (PTC)
Limited. Mr. Ou Zongrong is the sole legal and beneficial owner of RoYue Limited, RoJing
Limited and Rojing ZR (PTC) Limited, therefore Mr. Ou Zongrong is deemed to be
interested in 2,278,525,000 Shares, 106,404,657 shares and 27,343 Shares held by RoYue
Limited, RoJing Limited and Rojing ZR (PTC) Limited, respectively.

(3) Lin Shuying is the spouse of Mr. Ou Zongrong. Under Part XV of the SFO, Lin Shuying
is deemed to be interested in the same number of Shares in which Mr. Ou Zongrong is

interested.

(4) 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. 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, as at 30 June 2021, our Directors and chief executive
are not aware of any other person, not being a Director or chief executive of our
Company, who has 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.

SHARE OPTION SCHEME

On 15 December 2017, a share option scheme of the Company (the “Share
Option Scheme”) was conditionally approved and adopted by the then
shareholders of the Company and its implementation is conditional on the
listing. 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 growth of the Company.
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TE4H &M A PR A T Zhenro Properties Group Limited

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”). As of 30 June 2021, the
remaining life of the Share Option Scheme is approximately 6 years and 5

months.

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

publication of such results announcement.

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 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 the interim report. 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 as at the date of approval of the renewal of the

Scheme Mandate 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, unless otherwise separately
approved by shareholders in general meeting with such Participant and his

associates abstaining from voting.
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Subject to the terms of grant of any option, an option may be exercised by the
grantee at any time during the option period and in accordance with the vesting
schedule and other terms specified in the offer. No option may be vested more
than 10 years after the date of grant. Subject to earlier terminations 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.

Subject to such terms and conditions as the Board may determine, there is no
minimum period for which an option must be held before it can be exercised
and no performance target needs to be achieved by the grantee before the

options can be exercised.

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;

®  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
®  the nominal value of a Share on the date of grant,

Participants are required to pay HK$1.00 as consideration for the acceptance of

an option granted to them.

Further details of the principal terms of the Share Option Scheme are set out in

the prospectus of the Company dated 28 December 2017.

As as 30 June 2021, no option had been granted or agreed to be granted by the

Company pursuant to the Share Option Scheme.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’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

Company during the six months ended 30 June 2021.
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ISSUE OF EQUITY SECURITIES

During the Period, the Company has not conducted any equity fund raising

activity.

CHANGES IN BOARD COMPOSITION
On 26 March 2021, (i) Mr. LIU Weiliang, an executive Director of the

Company, was appointed as the vice chairman of the Board; and (ii) Mr. LI
Yang was appointed as an executive Director and executive vice president of the

Company.

Save as disclosed above, as at 30 June 2021, there is no other change in

information of directors required to be disclosed pursuant to the Listing Rules.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend for the six
months ended 30 June 2021 (for the six months ended 30 June 2020: Nil).

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 Code. The Audit Committee consists of three members, namely Dr.
LOKE Yu (alias LOKE Hoi Lam) and Mr. WANG Chuanxu, being independent
non-executive Directors, and Mr. OU Guowei, the non-executive Director. Dr.
LOKE Yu (alias LOKE Hoi Lam) has been appointed as the chairman of the
Audit Committee, and is the independent non-executive Director possessing
the appropriate professional qualifications. 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 positions 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 2021 were reviewed by the Audit

Committee before recommendation to the Board for approval.
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Independent Review Report

Lot € Vot _ LR FT BT FR Tel B5E: +852 2846 9888
579 Koo Place  EABIRBRSIEOT9H  Fax /B +852 2868 4432
Quarry Bay, Hong Kong RNy —RE 27 18 ey.com

To the board of directors of Zhenro Properties Group Limited

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 71 to 128,
which comprises the condensed consolidated statement of financial position of
Zhenro Properties Group Limited (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2021 and the related condensed consolidated statements
of profit or loss, comprehensive income, changes in equity and cash flows for
the six-month period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting Standard 34
Interim Financial Reporting (“IAS 34”) issued by the International Accounting
Standards Board (the “IASB”). The directors of the Company are responsible
for the preparation and presentation of this interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is made solely to
you, as a body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability to

any other person for the contents of this report.

SCOPE OF REVIEW

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

audit opinion.
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& CONCLUSION

WEE SRR > 55 R B2 IH Based on our review, nothing has come to our attention that causes us to believe
{5 5 25 A 5 AP 0 BB R AE BT A B K O T R 4 that the interim financial information is not prepared, in all material respects, in
MR s g T UE I 56 3 4 R A Y o accordance with TAS 34.

LK it T T Ernst & Young

PEG Certified Public Accountants

it Hong Kong

R HEANAZAH 20 August 2021
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Interim Condensed Consolidated Statement of Profit or Loss
BE_Z-EANA=ZTHIEANMEA
For the six months ended 30 June 2021

Bt TR e S =3
Notes 2021 2020
AR¥TT AR
RMB’000 RMB 000
(RESH) (FAEER)
(Unaudited) (Unaudited)
Wets REVENUE 5 16,011,103 14,542,163
/8 A Cost of sales (12,960,151) (11,587,983)
EA Gross profit 3,050,952 2,954,180
HA A Bl gz Other income and gains 5 1,276,233 402,100
805 I 43 B BR3¢ Selling and distribution expenses (625,173) (454,692)
FTIERBA S Administrative expenses (645,497) (543,195)
455 Al 7 Dol e 4 Impairment losses on financial assets, net (5,217) (849)
F At B Other expenses (382,339) (71,711)
Eid=v/E SN RN E A Fair value gains on investment properties 5,183 79,617
PR AR Fair value gains or loss from financial
R A N T MR B 1 assets at fair value through profit or loss 9,508 (41,982)
AR Finance costs 6 (355,619) (307,086)
JREAL DA B 0706 1) T 8, - Share of profits and losses of:
AERE Joint ventures (3,710) 74,242
i/ Associates 65,159 292,156
W Bl A PROFIT BEFORE TAX 2,389,480 2,382,780
JI 5B B 52 Income tax expense (885,828) (1,108,253)
ikl PROFIT FOR THE PERIOD 1,503,652 1,274,527
IS ARG Attributable to:
(SYNEIE XS PN Owners of the parent 1,166,138 875,845
FE R 5 Non-controlling interests 337,514 398,682
1,503,652 1 27/4. 527
REAF AR A A EARNINGS PER SHARE
HE A 4 JBe 24 ) ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF
THE PARENT
B T Basic and diluted
— 3 A Y A — For profit for the period 10 AR#0.277C AR#0.2070
RMBO0.27 RMBO0.20
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Interim Condensed Consolidated Statement of Comprehensive Income

WEZRZ—FEANH=Z1HIEAMEA
For the six months ended 30 June 2021

TR R R
2021 2020
ARIFIL ARHFIT
RMB000 RMB’000
(RABH) (RAZHNZ)
(Unaudited) (Unaudited)
LRyl PROFIT FOR THE PERIOD 1,503,652 1,274,527
oAt 2 v WA OTHER COMPREHENSIVE INCOME
AR IR B R Other comprehensive income that may be reclassified
1BA 2 HA AR T A to profit or loss in subsequent periods:
T b, 258 - Exchange differences:
S 1 SETS e L Y T 5 25 R Exchange differences on translation of
foreign operations 107,949 (46,357)
ARSI E R S R R A Net other comprehensive income that may be
2 Fofth 2 i 4 V5 AR reclassified to profit or loss in subsequent periods 107,949 (46,357)
BNz H A2 S - OTHER COMPREHENSIVE INCOME
FBRBLIE FOR THE PERIOD, NET OF TAX 107,949 (46,357)
WA Z A2 a5 AL TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 1,611,601 1,228,170
IR AL Attributable to:
(SYNIE: ZEPN Owners of the parent 1,274,087 829,488
T e P £ Non-controlling interests 337,514 398,682
1,611,601 1,228,170

TE4H 24 A B AW Zhenro Properties Group Limited
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Interim Condensed Consolidated Statement of Financial Position

“E AN A=TH
30 June 2021
Bt TR “ECRE
Notes AR=Z+HH tZH=+—H
30 June 31 December
2021 2020
ANRHFIL ANRIETIT
RMB’000 RMB 000
(REEHEH) (#EHFH)
(Unaudited) (Audited)
e h e NON-CURRENT ASSETS
L ER ] Property, plant and equipment 11 536,224 561,410
B Investment properties 12 10,034,700 10,615,200
RS E Right-of-use assets 334,020 345,356
FoAth R 5 e Other intangible assets 4,406 6,902
TEATRRIE ~ HoAbRENCHIE K Prepayments, other receivables and
HAb g other assets 1,076,272 -
BEREEhE Investments in joint ventures 2,495,052 3,137,528
BB A Investments in associates 7,250,915 5,675,958
TRAIERE & e Deferred tax assets 2,292,934 1,803,433
JE Uy e A (E Total non-current assets 24,024,523 22,145,787
HimE CURRENT ASSETS
N PARRE ASB AR Y 5 Financial assets at fair value through
profit or loss 1,072,072 938,067
BAEE R Properties under development 130,759,863 117,686,697
FEHERN B %R TYE Completed properties held for sale 7,978,609 7,870,910
H 5 IR Trade receivables 13 128,021 124,825
JRE S R W ) 2K Due from related companies 25 9,751,353 7,880,825
FEATHIE - ﬁéﬁﬁ@%%ﬁ(lﬁﬁ Prepayments, other receivables and
HAt ¥ other assets 30,540,388 20,377,345
QLSRR Tax recoverable 1,641,061 1,388,542
B4 BRI THE Bk Cash and bank balances 14 44,449,953 42,972,503
B & AEAE Total current assets 226,321,320 199,239,714
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Intenm Condensed Consolidated Statement of Financial Position

ZE - —FAH=1H
30 June 2021
b S e e 2
Notes AR=E+FH FSA=1T—H
30 June 31 December
2021 2020
ANRWFIL ANR¥TFIT
RMB000 RMB'000
(REHE) (FFH)
(Unaudited) (Audited)
L CURRENT LIABILITIES
B REAST 2R I A B Trade and bills payables 15 22,596,502 21,219,712
H A R4S 2 R B T Other payables and accruals 13,898,076 12,351,381
GHRIAN Contract liabilities 79,905,273 60,866,676
JREART R B2 ) I Due to related companies 25 8,064,320 13,816,828
it BERAT R /E@Tj%?i Interest-bearing bank loans and
other borrowings 16 14,931,658 12,891,572
BIEEE Senior notes 17 4,260,433 5,186,525
AFIESR Corporate bonds 18 1,150,881 1,470,458
HEAE Lease liabilities 44,893 54,666
JRE At ot T Tax payable 4,862,838 4,400,731
iE B A Total current liabilities 149,714,874 132,258,549
bk Iy < din NET CURRENT ASSETS 76,606,446 66,981,165
A I £ TOTAL ASSETS LESS CURRENT
LIABILITIES 100,630,969 89,126,952
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Interim Condensed Consolidated Statement of Financial Position

0 TR A B IR 0 5%

RSN A=TH
30 June 2021
b SR CFOFR
Notes AAZFHE FZH=ET—H
30 June 31 December
2021 2020
AR ARBEFIT
RMB000 RMB’000
(REHE) (AEFH)
(Unaudited) (Audited)
T £ NON-CURRENT LIABILITIES
wt BT BB H A A K Interest-bearing bank loans and
other borrowings 16 30,414,451 28,869,723
R A T B e 2 Other payables and accruals 1,906,309 2,891,445
BT Senior notes 17 17,409,149 15,781,545
N FfES Corporate bonds 18 3,170,990 3,084,546
HEAMK Lease liabilities 53,989 48,438
TEAERIH & & Deferred tax liabilities 635,220 848,301
FEE) £ AT Total non-current liabilities 53,590,108 51,523,998
R Net assets 47,040,861 37,602,954
0 EQUITY
BEA R NI RE AR Equity attributable to owners of the parent
JieA Share capital 19 282 282
fi s Reserves 20,244,205 19,575,985
20,244,487 19,576,267
IR A Non-controlling interests
KA G AR S Perpetual capital securities 20 1,417,158 1,418,707
oAt FEwE ek An Other non-controlling interests 25,379,216 16,607,980
45 404K Total equity 47,040,861 37,602,954
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Interim Condensed Consolidated Statement of Changes in Equity
BE-F—FNA=ZTHIENEA
For the six months ended 30 June 2021

L2k 2N Fethehici
Attributable to owners of the parent Non-controlling interests
HiE 3 S|
il Pk
Wk BBEE  A0RE GABE  Suwoy  Exchage  RENR Perpetual A
Share Share Merger Copital ~ suplus fluctuation  Retained it capital 1) @t Toul
apital  premium reserve reserve reserves reserve profits Total  securities Others Total equity
NBRTE ARKTE ARKFZ ARETE ARETLE ARKTZ ARETFZ ARETE ARKTLE ARKFE ARETFE ARETT
RMBUW ~ RMBUW  RMBUW  RMBUO  RMBUW ~ RMBUM)  RMBUW  RMBUW)  RMBUW  RMBUW  RMBUO)  RMBU
REZZZEFTHZF—H  Asat31 December 2020
(E%H) (audited) W AU A0 BT L26LAA0 3S86H 8555 19576267 LAIST0T 16607980 18026687 37602954
il Profc for the period - - - - - - L6138 1166138 64765 9 WIS 1503652
M2 - Other comprehensive income
for the period:
B R Exchange differences on translation of
ERER foreign operations - - - - - 107,949 - 107,949 - - - 107,949
e Total comprehensive income for the period - - - - ST L1618 1274087 G765 M9 WIS L6601
WA AR E Capital contribution from non-controlling
shareholders of subsidiaries - - - - - - - - - 9,263,389 9,263,389 9,263,389
W R Acquisicion of non-contrlling inerests - - - (54,606) - - - (54,606) - (1786280) (1,786,289 (1,840,895)
e Acquisiton of subsidiaies - - - - - - - - S LR 201002 1211002
iR A Disposal of subsidiries - - - - - - - - S (d6d9h (649 (146494)
RERAE Dividendsand distrbuions - 51260 - - - - - (51260 - - - 5126
AR AR Dividends paid to non-controlling
RARMRE shareholders of a subsidiary - - - - - - - - @y @y @
TR S Dividends t the holdersof perpetual
2N L) capital securities - - - - - - - - (66,314) - (66,314) (66,314)
REZZ—ERAZTH Asat 30 June 2021 (unaudited)
(REHH) 82 3696478 4527360 693,641 1261440 496595 95686093 20244487 LAIT158 25379216 26796374 47,040,861
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Interim Condensed Consolidated Statement of Changes in Equity

WE-Z - —FAA=THIEAMA
For the six months ended 30 June 2021

BATHH MER FeERER
Attributable to owners of the parent Non-controlling interests
BREGE  RERE jias v
e RiveE ARG | Statutory Exchange  fREAiGEA Perperual HRaE
Share Share Merger Capital supls flctation Retained 5t apitl it At Toul
aapital premium eserve feserve feserves feserve profits Total securities Others Total equity

ABHTE ARKTE ARKTT ARKTT ARHTT ARKTT AGKTT ARKTT ARKTTE ARKTT ARKTT ARKTT
RMBUO  RMBOW  RMBUO  RMBOW  RMBUO  RMBOUW  RMBUWO  RMBOW  RMBUWO  RMBOW  RMBUO)  RMBUW

REZ=JETZAZT—H  Asat31 December 2019

(%R (audited) 282 46502 4527360 FAUL 949060 (160979) 6064191 16396527 1439510 13223952 14663462 31,059,989
il Profi for the period - - - - = ) 875,845 71,968 326714 868 127457
b2 - Other comprehensive income

for the period:

AR Exchange differences on translation of
ERER foreign operations - - - - - (46357) - (46357) - - - 46357)

C e Total comprehensive income

forthe period - - - - - (6357 SIS 829488 968 326714 398682 128170
WEARFERRRLE Capital contribution from non-controlling

shareholders of subsidiaries - - - 9,222 - - - 9222 - 3817811 3817811 3,827,033
WP Acquisition of non-controlling interests - - - (39,102) - - - (39,102) - (L093,756)  (L,093,756)  (1,132,858)
IR A Acquisition of subsidiaries = - - - - - - - - 536,011 536,011 536,011
HEREA Disposal of subsidiaries = = = = = = = = - (61566 (1651566)  (1,651,566)
RERMK Dividends and distrbutions - (396769 - - - - - (3%6763) - - - 6%676)
TR AR Dividends paid to non-controlling

RS shareholders of a subsidiary > = = = = = = = —(150000) (1500000 (150,000)
KRR Dividends to the holders of perpetual

FHARRE capital securiies = = = = = = = = (84385) > (84385)  (84385)
REZZRERAZTH Asat 30 June 2020

(REEH) (unaudiced) 8 AMTT9 0 4527360 3231 99060 (07336) 6940036 16799372 1427093 15009166 16436259 33,235,631
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Interim Condensed Consolidated Statement of Cash Flows

BE-F—FNA=ZTHIENEA
For the six months ended 30 June 2021

i =

Notes 2021 2020

ARWTFT AR

RMB’000 RMB 000

(REEH) (FAEEL)

(Unaudited) (Unaudited)

REE BBl S iR CASH FLOWS FROM OPERATING

ACTIVITIES

I o i 3 ) Profit before tax 2,389,480 2,382,780
ki Adjustments for:

Wi ~ BB K Depreciation of items of property,

A IE E AT plant and equipment 7 29,338 24,766
S T Depreciation of right-of-use assets 7 22,122 23,719
S HoA e Amortisation of other intangible assets 7 2,581 863
HEYIE - RRR RS H Gains or losses on disposal of items of

S e v property, plant and equipment, net 7 (32) 32
3 e B e 2 Gain on bargain purchase 5,21 (24,120) (11,300)
Hh B e A i i 2 5 4R Gain on disposal of subsidiaries, net 5,22 (853,200) (12,737)
JREA LA A7 6 A1) % s 4 Share of profits and losses of:

B Joint ventures 3,710 (74,242)

/N Associates (65,159) (292,156)
BEYER N TEK Fair value gains on investment

properties 12 (5,183) (79,617)
& e TE R AR R Net gain on disposal of financial assets

& A EE A4S AR at fair value through profit or loss 5 (25,785) (36,417)
A FEFE AR 1Y Dividend income from financial assets

S RERE R IRE A at fair value through profit or loss 5 (3,532) -
A FEFARAR R Fair value gains and losses from

52 P B M A I financial assets at fair value through

e tE profit or loss (9,508) 41,982
G RV 2 (R B R R AR Impairment losses of financial assets, net 7 5,217 849
HBAEE 2 RAHE L & Impairment losses recognised for

O R W) SERERR 1A (L e 1 properties under development and

completed properties held for sale 7 134,659 91,545
FEHET R TYEN Impairment losses written off for

L (E R AR A properties completed held for sale 7 (1,462) (560)
& AR Finance costs 6 355,619 307,086
F B A Interest income (315,004) (317,858)

1,639,741 2,048,735
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Interim Condensed Consolidated Statement of Cash Flows

BE_F = FAH =+ LA/
For the six months ended 30 June 2021

Fi ZRIHE R
Notes 2021 2020
ANRIFFIL ARBTFIT
RMB’000 RMB 000
(RAE#H) (REEFHH)
(Unaudited) (Unaudited)
BRI ) 2E T R A L Increase in properties under development
2R LY ER I and completed properties held for sale (7,574,824) (11,546,045)
SRR B4 (B, b (Increase)/decrease in restricted cash (1,798,638) 100,706
BRI R () /D (Increase)/decrease in pledged deposits (80,379) 1,443,560
B 5 RE N AR T Increase in trade receivables (6,272) (9,093)
TAATEIE ~ HAbRENGRIE K Increase in prepayments,
Hopth 7 8 other receivables and other assets (11,202,041) (2,336,419)
JRE Wi g ] T8 Increase in amounts due from
related companies (35,325) (51,284)
E ) A 3 B A ZE 3 Increase in trade and bills payables 2,656,878 1,853,937
A A5 2RO T E R FR 44 Increase in other payables and accruals 2,603,739 5,489,069
BRAREM Increase in contract liabilities 16,590,747 4,648,694
JRE AT PR 2 ) R I E A Increase in amounts due to related
companies 91,239 129,244
KR E Cash generated from operations 2,884,865 1,771,104
RS Interest received 5 315,004 317,858
CATBIIE Tax paid (1,606,332) (1,060,013)
BTG T HSNE TE Net cash flows from operating activities 1,593,537 1,028,949
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Intenm Condensed Consolidated Statement of Cash Flows

BEZEZ A =THIEAMRA
For the six months ended 30 June 2021

Bt TR —FFHF
Notes 2021 2020
ARWTFT AR
RMB’000 RMB 000
(REEH) (FAEEL)
(Unaudited) (Unaudited)

REEB B SRR CASH FLOWS FROM INVESTING

ACTIVITIES
SRR - WS & Purchases of items of property,

B plant and equipment (7,259) (6,827)
i B At TR Purchase of other intangible assets (750) (458)
W EREYHE Additions in investment properties (199,217) (383,592)
1 el o ) Acquisition of subsidiaries 21 21,200 822,948
W B e AP (B T AR 45 1Y Acquisition of financial assets

S RE at fair value through profit or loss (131,201) (241,591)
5 B A ) Disposal of subsidiaries 22 (362,157) (121,172)
A FER ARG 1Y Disposal of financial assets

A E at fair value through profit or loss 25,785 11,161
BEREEhE Investments in joint ventures (624,743) (434,673)
i) =N Investments in associates (2,186,881) (1,576,239)
A TFEFE AR S 1Y Dividends received from financial assets

EREENRR at fair value through profit or loss 3,532 =
HEWE - FE K Disposal of items of property,

R HE plant and equipment 640 3,407
BB B BT B i Net cash flows used in investing activities (3,461,051) (1,927,036)
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Interim Condensed Consolidated Statement of Cash Flows

CASH FLOWS FROM FINANCING
ACTIVITIES

Capital contribution from non-controlling
shareholders of the subsidiaries

Acquisition of non-controlling interests
in subsidiaries

Advances from related companies

Repayment of advances from
related companies

Advances to related companies

Repayment of advances to related
companies

Decrease/(increase) in pledged deposits

Proceeds from interest-bearing bank loans

and other borrowings

Wt i

Notes

25

25
25

25

EE Sl VAVE Iy ol SN
For the six months ended 30 June 2021

B i S TR TR
2021 2020
AR EFEFIC NRETFIT
RMB 000 RMB 000
(RATHR) (FACHEN)
(Unaudited) (Unaudited)
9,263,389 3,827,033
(1,840,895) (1,132,858)
3,096,585 1,640,706
(8,163,477) (1,960,395)
(5,366,622) (3,766,360)
3,233,210 3,841,587
12,301 (64,981)
11,514,735 13,406,027

R BT B R Repayment of interest-bearing bank loans

and other borrowings (8,285,989) (11,573,203)
EBA TGS Repayment of corporate bonds (348,250) (950,000)
BT TR Proceeds from issue of senior notes 7,886,450 6,704,866
TERE R Repayment of senior notes (7,036,405) (2,832,872)
1] G AR A ARG RS Dividends paid to the holders of

perpetual capital securities (66,314) (84,385)
BT B SRR S T AR A Proceeds from issue of asset-based securities 895,908 2,305,589
BB B E S s Repayment of asset-backed securities (190,107) (662,573)
& E SRR R IR Dividends paid to asset-backed securities (90,067) (137,683)
T TR A 4 500y Principal portion of lease payments (17,192) (29,101)
1 i 2 ) 9 BRI SRR A AR S Dividends paid to non-controlling

shareholders of a subsidiary (43,121) (150,000)
CATALE Interest paid (2,991,511) (2,470,927)
AT B P 5 B 4 R VAR Net cash flows from financing activities 1,462,628 5,910,470
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Interim Condensed Consolidated Statement of Cash Flows

BEZZ=—HFAA=1HILAMA
For the six months ended 30 June 2021

B TR R R
Notes 2021 2020
ARWEFI AREEF L
RMB’000 RMB 000
(RACHER) (AN
(Unaudited) (Unaudited)
BLo T B4 NET (DECREASE)/INCREASE IN
(W) /K Ea CASH AND CASH EQUIVALENTS (404,886) 5,012,383
PR E TR EEEY Cash and cash equivalents at
beginning of the period 35,477,942 28,368,571
MR BAT) 15 28 > 3 Effect of foreign exchange rate changes, net (91,340) 200,404
WA S R B &6 CASH AND CASH EQUIVALENTS
AT END OF PERIOD 34,981,716 33,581,358
B4 T B AL R 4 A ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Bl R aRAT 5 Bk Cash and bank balances 14 44,449,953 39,810,479
W SRR A Less: Restricted cash 14 8,795,330 5,806,495
SRR Pledged deposits 14 672,907 422,626
i A o Bl ik CASH AND CASH EQUIVALENTS
Pl 3 B 4 B Bl 4 5 ) AS STATED IN THE CONDENSED
CONSOLIDATED STATEMENT OF
CASH FLOWS 34,981,716 33,581,358
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Notes to Interim Condensed Consolidated Financial Information

ZE T —FAA=TH
30 June 2021

CORPORATE INFORMATION

The Company is a limited liability company incorporated in the Cayman
Islands. The registered office of the Company is located at 190 Elgin
Avenue, George Town, Grand Cayman KY1-9008, Cayman Islands. The
Company’s shares were listed on the Main Board of the Stock Exchange of
Hong Kong Limited (the “Hong Kong Stock Exchange”) on 16 January
2018.

The Company is an investment holding company. During the six months
ended 30 June 2021, the Group was principally engaged in property

development, property leasing and commercial property management.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2021 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 2020.

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 2020, except for the adoption
of the following revised standards for the first time for the current
period’s financial information.

Amendments to IFRS 9,  Interest Rate Benchmark Reform — Phase 2
IAS 39, IFRS 7,

IFRS 4 and IFRS 16

Amendment to [FRS 16 Covid-19-Related Rent Concessions beyond

30 June 2021 (early adopted)
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Notes to Interim Condensed Consolidated Financial Information
—ZEZ-—FXHA=1H

30 June 2021

3. FratBOR K B%EE) @)

KA T 0 P S 5 i 5 A ) R e g
MR

(a)
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CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the revised IFRSs are described below:

(@)

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS
16 address issues not dealt with in the previous amendments
which affect financial reporting when an existing interest rate
benchmark is replaced with an alternative risk-free rate (‘RFR”).
The phase 2 amendments provide a practical expedient to allow
the effective interest rate to be updated without adjusting the
carrying amount of financial assets and liabilities when accounting
for changes in the basis for determining the contractual cash
flows of financial assets and liabilities, if the change is a direct
consequence of the interest rate benchmark reform and the new
basis for determining the contractual cash flows is economically
equivalent to the previous basis immediately preceding the change.
In addition, the amendments permit changes required by the
interest rate benchmark reform to be made to hedge designations
and hedge documentation without the hedging relationship being
discontinued. Any gains or losses that could arise on transition
are dealt with through the normal requirements of IFRS 9 to
measure and recognise hedge ineffectiveness. The amendments
also provide a temporary relief to entities from having to meet the
separately identifiable requirement when an RFR is designated as
a risk component. The relief allows an entity, upon designation of
the hedge, to assume that the separately identifiable requirement
is met, provided the entity reasonably expects the RFR risk
component to become separately identifiable within the next 24

months.
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Notes to Interim Condensed Consolidated Financial Information

RSN A=TH
30 June 2021

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the revised IFRSs are described below:
(Continued)

(a)

(b)

(Continued)

Furthermore, the amendments require an entity to disclose
additional information to enable users of financial statements to
understand the effect of interest rate benchmark reform on an

entity’s financial instruments and risk management strategy.

The Group had certain interest-bearing bank borrowings
denominated in Hong Kong dollars and foreign currencies based on
the Hong Kong Interbank Offered Rate and the London Interbank
Offered Rate (“LIBOR”) as at 30 June 2021. Since the interest
rates of these borrowings were not replaced by RFRs during the
period, the amendments did not have any impact on the financial
position and performance of the Group. If the interest rates of these
borrowings are replaced by RFRs in a future period, the Group
will apply this practical expedient upon the modification of these
borrowings provided that the “economically equivalent” criterion

is met.

Amendment to IFRS 16 issued in March 2021 extends the
availability of the practical expedient for lessees to elect not to
apply lease modification accounting for rent concessions arising
as a direct consequence of the covid-19 pandemic by 12 months.
Accordingly, the practical expedient applies to rent concessions
for which any reduction in lease payments affects only payments
originally due on or before 30 June 2022, provided the other
conditions for applying the practical expedient are met. The
amendment is effective retrospectively for annual periods
beginning on or after 1 April 2021 with any cumulative effect of
initially applying the amendment recognised as an adjustment
to the opening balance of retained profits at the beginning of the
current accounting period. Eatlier application is permitted. The
amendment did not have any impact on the financial position
and performance of the Group as the Group does not have any
rent concessions arising as a direct consequence of the covid-19

pandemic for the period ended 30 June 2021.
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Notes to Interim Condensed Consolidated Financial Information

ZE T —FAA=TH
30 June 2021
3. FRMBOR KB E ) 3. CHANGES IN ACCOUNTING POLICIES AND

AR R T L R O > R
PRI G SRS RBRANC B
395 o R I B R A B TR B ([ UK
28 ) DRRMAHEASMAEEERN
Bl i B (9 5 0] 5E EL R B M6 B R
ARTEEGRR
UL B R A B 2 RGN BT A B
ENBAMESRH N GHEREERZ
B DUROW B & R RN B I B & R
(LA AR 2 B AR B A AR B 1
B WiRHE S MRS M A HN B S
R AR R ER o RIRER A
A B 7 U 2 B S B R AT B B A T
HAER G R o WRGHEMETLIES] -

T XIS B REHARE T = —
FERZEZRENAZFH LA A b

TR BRSBTS 5 B B

DISCLOSURES (Continued)

result of the Policy Change:

The Group has changed its accounting policy of the classification of
the interest paid in the interim condensed consolidated statement of
cash flows from operating activities to financing activities during the
period (the “Policy Change”) so as to provide more reliable and relevant
information of cash flows generated from financial liabilities. In the
e opinion of the directors of the Company, it is more appropriate to classify
all cash flows in respect of financial liabilities as cash flows from financing
activities in the interim condensed consolidated statement of cash flows
to reflect the nature of the cash flows associated with financial liabilities,
including the interest paid as a cost of financing, and to provide more
relevant information about the cash flows associated with financial
liabilities. The directors are also of the opinion that such classification
and presentation will provide more comparable information with industry

peers. The comparative amounts have been restated accordingly.

Set out below are the amounts by which each financial statement line

item was affected for the six months ended 30 June 2021 and 2020 as a

BREAA=ZTHIEAMEA

For the six months ended 30 June

R e i
2021 2020
AR NEBFIT
RMB000 RMB000
(FHEHR) (FAEH)
(Unaudited) (Unaudited)
BB AR CASH FLOWS FROM OPERATING ACTIVITIES
EATFIE Interest paid 2,991,511 2,470,927
HESEESA BB T ERN  Increase in cash flows related to operating activities 2,991,511 2,470,927
R B A AR CASH FLOWS FROM FINANCING ACTIVITIES
EfTFE Interest paid (2,991,511) (2,470,927)
HAEIEE A RIS EW Y Decrease in cash flows related to financing activities (2,991,511) (2,470,927)
Bl BB 4 S B NET INCREASE IN CASH AND
CASH EQUIVALENTS . =

R A0 B 5 B e IR AR B R AR R
EXIEE RN R NS F R3S

W .

PNV

income, financial position and changes in equity.

IE 283 7 4R M 4 FR A 7] Zhenro Properties Group Limited

The adoption of the Policy Change has had no impact on the interim

condensed consolidated statements of profit or loss, comprehensive
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11098 | o

—=— A=+
30 June 2021

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group’s business
which includes property development and leasing and commercial
property management by project locations 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 all
the locations have similar economic characteristics and are similar in the
nature of property development and leasing and management, the nature
of the aforementioned business processes, the type or class of customer
for the aforementioned business and the 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 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 2021 and 2020.
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“E AN A=TH
30 June 2021

5. BOA > JCABBOA BBt

BN~ FAA Rz TR

5.  REVENUE, OTHER INCOME AND GAINS

An analysis of revenue and other income and gains is as follows:

BEAA=ZTHIEAMA

For the six months ended 30 June

TR “E R
2021 2020
AR ARETFIL
RMB000 RMB’000
(REHE) (RAE#NZ)
(Unaudited) (Unaudited)
KA Revenue
B EAMA Revenue from contracts with customers 15,946,259 14,486,261
A B At AR 1 A Revenue from other sources
R BRE MR BT EN Gross rental income from investment
A AR - property operating leases:
T HE > B4 [ 5 0E Lease payments, including fixed payments 64,844 55,902
16,011,103 14,542,163

A MU B 2 B ER

Disaggregated revenue information for revenue from contracts with

customers

BEAA=ZTHIEAWA

For the six months ended 30 June

TR RN
2021 2020
ARFr NRIFIT
RMB’000 RMB 000
(RAZH) (REEFHH)
(Unaudited) (Unaudited)
B SR Types of goods or services
S Sale of properties 15,763,928 14,299,944
&Y Sale of goods 61,988 -
ESsilie Property management services 44,200 41,521
PRk IR Management consulting services 76,143 144,796
RAZFAHZHBRA Total revenue from contracts with
customers 15,946,259 14,486,261
W 2 ] Timing of revenue recognition
) S — R[] RS Properties transferred at a point in time 15,825,916 14,299,944
RS B o e £ Services transferred over time 120,343 186,317
RERF&# 2 S Total revenue from contracts with customers 15,946,259 14,486,261

88 IE&HMES A AR Zhenro Properties Group Limited
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—=— A=+
30 June 2021

5.  REVENUE, OTHER INCOME AND GAINS (Continued)

BEANH=+HIEAMRA

For the six months ended 30 June

SR e S =3
2021 2020
ARWTFT ANBHT T
RMB000 RMB 000
(R#HE) (FAEH)
(Unaudited) (Unaudited)
A A Other income
FE A Interest income 315,004 317,858
HAth Others 5,741 3,342
320,745 321,200
i Gains
Wiz Forfeiture of deposits 9,844 10,250
ERFA B Government grants 9,144 7,172
P e % Exchange gain 29,053 =
1 W 2 A i i Gain on disposal of subsidiaries 853,200 12,737
HEVZE - W K Gain on disposal of items of property,
SRR TE H W s plant and equipment 39 3,024
EB A zain e EhER Remeasurement gain on investments
s A A TR E 2 in joint ventures and associates held
HHEHR I before business combination 771 -
ATER AR Dividend income from financial assets
S Y S A at fair value through profit or loss 3,532 =
B A FER AR AR Net gain on disposal of financial assets
& R UL AS TR AR at fair value through profit or loss 25,785 36,417
PR Gain on bargain purchase 24,120 11,300
955,488 80,900
1,276,233 402,100
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“E AN A=TH
30 June 2021

6. FNVEWAR

B A AT

FINANCE COSTS

An analysis of finance costs is as follows:

BEAA=ZTHILAMA

For the six months ended 30 June

e S S “EFRE
2021 2020
ARHT ANRBTIT
RMB’000 RMB 000
(REEEHH) (REEFH)
(Unaudited) (Unaudited)
AT S HAD A Interest on bank loans and other borrowings,
NEIES - BRI corporate bonds, senior notes and
G R A TR R FILE proceeds from asset-backed securities 2,968,456 2,813,832
Wds & 47 R R LB Interest expense arising from
revenue contracts 521,425 581,653
HEAFEMNS Interest on lease Liabilities 2,183 2,593
RIS S EE WA =B} Total interest expense on financial liabilities
B R ) B B S A not at fair value through profit or loss 3,492,064 3,398,078
B EAERR Less: Interest capitalised (3,136,445) (3,090,992)
355,619 307,086

IE 283 7 4R M 4 FR A 7] Zhenro Properties Group Limited
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7. PROFIT BEFORE TAX

RSN A=TH
30 June 2021

The Group's profit before tax is arrived at after charging/(crediting):

Cost of properties sold

Impairment losses written off for

completed properties held for sale

Impairment losses recognised for

propetties under development and

completed properties held for sale

Impairment losses of financial assets, net

Depreciation of items of property,

plant and equipment

Depreciation of right-of-use assets
Amortisation of other intangible assets

Gains or losses on disposal of items of

property, plant and equipment, net

Gain on disposal of subsidiaries
Exchange differences, net
Auditors’ remuneration

Employee benefit expense

(including directors’ and chief executive’s
remuneration):

Wages and salaries

Pension scheme contributions and

social welfare

BEAA=ZTHILAMEA

For the six months ended 30 June

SR F Rk
2021 2020
AR FEFIC NREFT
RMB 000 RMB 000
(RATHER) (RAEHR)
(Unaudited) (Unaudited)
12,847,442 11,431,698
(1,462) (560)
134,659 91,545
5,217 849
29,338 24,766
22,122 23,719
2,581 863
(32) 32
(853,200) (12,737)
(29,053) 22,506
2,900 2,200
324,834 301,253
63,147 29,828
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4?4 ﬁi/\ﬂ +El
30 June 2021

Pt B

AR B R AR S B B N A G AR
P FE BT A v M [ A s TR EL Y v
HOE B RGN TR MBS HE
T B 8 b B IS R Bk L AR AR
P B 2 I T i i L I M RS Y
e J 2 ) T A AN AT ] BT AR B o AR 2
A 7 s A 1S e BB 2 D R JE AN BT
B/E o THRZEARREE —F =~

R ZFEZTAENH = H AR A
4 5L I 7 48 7 A P AT A E R B ML o

A A (o] e ) ) K ) I BB 4 D
25% M B RGP EENRILAE ([ H
B ) A ZE TR -

TSR ([ £ s (BB ) To4 30%
760 % M 2 HEB R 1 1 (AR
b (B AR 2 B ) 3 A R AT
BB S (L AR ~ (AR R A
IR 85 ) o ARG BRI B A
0B % A I R ) R E A - (E R
fRE -~ 1E b Rt AR BB o b (H
o 8 085 70 R S B S A B A T R AR
T At o

INCOME TAX

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 are not liable for income tax as they did not have any assessable
income currently arising in Hong Kong for the six months ended 30 June
2021 and 2020.

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.

BREAA=THIEAMA

For the six months ended 30 June

ZRCOE ZERCRF

2021 2020

AR NRHTFor

RMB'000 RMB 000

(RAEH) (FALHER)

(Unaudited) (Unaudited)

AR Cutrent tax:

A ZEFT AR Corporate income tax 1,248,798 638,017
R R LAT 226,407 568,292
AR AER T Deferred tax (589,377) (98,056)
N BLIE ST AR Total tax charge for the period 885,828 1,108,253

92 EZEMELMAMAT Zhenro Properties Group Limited
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AEMBHRENR -F=—FEANH+/\H
HBZ BHEAFERET FIEE R =% =
TAFHE TR A M S BB 0.15 35 7T (RS A
#NRH0.1370) - #51655,163,000 W70
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CRAEEAA YR BRI e 4
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10.

RSN A=TH
30 June 2021

DIVIDENDS

The proposed 2020 final dividend of HK$0.15 (equivalent to
approximately RMBO0.13) per share, totalling HK$655,163,000
(equivalent to approximately RMB551,261,000), was approved by the
Group's shareholders at the annual general meeting on 18 June 2021. It
was recorded in “other payables and accruals” in the interim condensed
consolidated statement of financial position and was subsequently
distributed in July 2021.

The board of directors has resolved not to pay an interim dividend for the
six months ended 30 June 2021 (six months ended 30 June 2020: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount is based on the
profit 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 2020: 4,367,756,000) shares in issue during the
period.

No adjustment has been made to the basic earnings per share amounts
presented for the six months ended 30 June 2021 and 2020 in respect of a
dilution as the Group had no potentially dilutive ordinary shares in issue

during the reporting periods.

R 5 Interim Report 2021

05



94

Epﬂﬁﬁkma»ﬂ‘

4 25 Pk B

Notes to Interim Condensed Consolidated Financial Information

4?4 ﬁi/\ﬂ +El
30 June 2021

10. B2 v 35 0 BE 4 5 A N AN

11.

10. EARNINGS PER SHARE ATTRIBUTABLE TO

BB R ) ORDINARY EQUITY HOLDERS OF THE PARENT
(Continued)
T FEAS T 4 2 F T AR B DA T A& TE F The calculations of basic and diluted earnings per share are based on:
=
BEAA=ZTHIEAMA
For the six months ended 30 June
TR “EFRE
2021 2020
ARHT ANR# T
RMB’000 RMB 000
(R#HH) (FHF)
(Unaudited) (Unaudited)
A Earnings
BRI B 45 R AR A 6 Profit attributable to ordinary equity
holders of the parent 1,166,138 875,845

i Shares

A B BT AR A IR - 34

shares in issue during the period

Weighted average number of ordinary

4,367,756,000 4,367,756,000

Yok ~ BB Kt i

BEZFZ - —FRNHA=THIEAMEA
AAEE L RA NR#7,259,0007C (ZF
“EEXNA=ZTH : AR¥6,827,000
J6) Wi B A (b A B A5 A B R
B E 21 BT B i 2 9 0 SE TS A D WU B )
ERN N E A TR

BWE_Z—FEXNA=ZTHEARA
A B2 B L B AR TR A A R 608,000
TLEE (CE -FENA=1H AR
#3,375,00000) » 7 A EE I AR IR
BARH32,00070 (ZF_FHFANH =1
H : EHEFHEARE32,00070) -
AZEZ—ENAZTH > AEEF A
AR A A R #5218,529,00000 (=&
“EREFTA=4—H ) W K
[ B R 7 A2 T T 1) SR AT 1 AR
B (FtsE16) -

IE 283 7 4R M 4 FR A 7] Zhenro Properties Group Limited

UL

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2021, the Group acquired assets
at a cost of RMB7,259,000 (30 June 2020: RMB6,827,000), excluding
property, plant and equipment acquired through a business combination
disclosed in note 21 to the interim condensed consolidated financial

information.

Assets with a net book value of RMB608,000 were disposed of by the
Group during the six months ended 30 June 2021 (30 June 2020:
RMB3,375,000), resulting in a net gain on disposal of RMB32,000 (30
June 2020: a net loss of RMB32,000).

As at 30 June 2021, the Group's property, plant and equipment with a
net carrying amount of approximately RMB218,529,000 (31 December
2020: Nil) were pledged to secure bank borrowings granted to the Group
(note 16).
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RSN A=TH
30 June 2021
12. #EWE 12. INVESTMENT PROPERTIES
PR g% At
Under
construction Completed Total
ARYFLE  ARWTEZ  ARWFT
RMB 000 RMB000 RMB 000
REFZFAE— A Carrying amount at 3,082,200 6,295,600 9,377,800
R (48 954%) 1 January 2020 (audited)
NE Additions 668,875 = 668,875
R B BB T Transferred from properties under 244565 - 244,565
development
L Transfer (41,887) 41,887 -
N TETRRE PRI s 1 AR Net gain from a fair value adjustment 326,647 (2,687) 323,960
REEZREF A =+—H Carrying amount at 4,280,400 6,334,800 10,615,200
L= =] —HA IR (E 31 December 2020 and 1 January 2021
(K8FER) (audited)
wNE Additions 199,217 - 199,217
HEHE AT Disposal of subsidiaries (784,900) (784,900)
TR BRI Net gain from a fair value adjustment 107,583 (102,400) 5,183
REEZ N H = H R Carrying amount at 30 June 2021
(REBE) (unaudited) 3,802,300 6,232,400 10,034,700
AREEP -E-—FEANA=ZFTHHEKE The Group's investment properties as at 30 June 2021 were valued by

) 3 o P8 S B3 R A (LR A B AT
AN R st A BRA T ([P AT 1)
1‘&13%%5%)%7@”\%?!?%%&%%%}\
R 10,034,700,000 70 ( =& ZF4FE =
H=1—H : AR#10,615,200,0007C) °

ACE—EXNAZTH AEER
HEmE 4 AR %9,296,900,0007C (=
E-RE+_A=Z+—H : AR¥
9,092,900,0007C) B EWECEM - A
A 1B 6 57 0 68 AT I A S VRIS R
FE16) °

Jones Lang LaSalle Corporate Appraisal and Advisory Limited (“JLL"), an
independent professionally qualified valuer, at RMB10,034,700,000 (31
December 2020: RMB10,615,200,000) on an open market, existing use

basis.

As at 30 June 2021, the Group's investment properties with an aggregate
carrying amount of approximately RMB9,296,900,000 (31 December
2020: RMB9,092,900,000) were pledged to secure bank and other
borrowings granted to the Group (note 16).
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e St AV N =
30 June 2021
12. #EWE &) 12. INVESTMENT PROPERTIES (Continued)
NP1 e 4 Fair value hierarchy
T EDHALE BT EYEN N FEETE The following table illustrates the fair value measurement hierarchy of
@4k the Group’s investment properties:
R AR A=A DA T B0 AT 2
Fair value measurement as at 30 June 2021 using
5 BEATEE HERAT
Z WAME  OBEEW AN At
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(%) (E=#) (H=%)
(Level 1) (Level 2) (Level 3)
ANBWTE ARWTFLT ARETT ARKTIL
RMB'000 RMB000 RMB000 RMB000
HELA IR H AT Recurring fair value measurement for
WA ERHE
[HER/ES Commercial properties
TERE Under construction - - 3,802,300 3,802,300
BERT Completed - - 6,232,400 6,232,400
- - 10,034,700 10,034,700
AECREF A HERU TR A T2
Fair value measurement as at 31 December 2020 using
i BT 5 BERAHE Ey N
A WARGE AR ik
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(F—#) (H=H) (=4
(Level 1) (Level 2) (Level 3)
ANRET ANRHT T ARBT T ARET T
RMB000 RMB000 RMB000 RMB000
HELA IR B AT Recurring fair value measurement for
BN TPERE
EEZ/ES Commercial properties
Rt Under construction - - 4,280,400 4,280,400
E&T Completed = - 6,334,800 6,334,800

= 10,615,200 10,615,200

96 EZEMESLMAMAT Zhenro Properties Group Limited
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“F-EERAZTH
30 June 2021
12. EWE &) 12. INVESTMENT PROPERTIES (Continued)
WA () Fair value hierarchy (Continued)
WEE-_F - —EA=1THIEAM During the six months ended 30 June 2021, there were no transfers of
H > 5B —4p Ba s — 4% 2 [0 4N (8 5 fair value measurements between Level 1 and Level 2 and no transfers into
iDL S IR 3L S L S S S R or out of Level 3.
DATR 051 50 4 34 (8 B i A0 A (8 5 fl Set out below is a summary of the valuation techniques used and the key
PER VN E L inputs to the valuation of investment properties:
il BT EWNZNCIEF PN ¢ 8 ] R £
Valuation techniques  Significant unobservable inputs Range or weighted average
o SRR
AV I ol & I = Iy e =|
30 June 31 December
2021 2020
Y ENEEL/ES WA B AL S (ARE
Ik /)
Completed commercial Income capitalisation  Estimated rental value
properties method (RMB per sq.m. per month) 34-258 32-256
EAAL R
Capitalisation rate 3.5%-5% 3.5%-5%
TER Y HEGL ELIRIRE B
Commercial properties Comparison method ~ Expected profit margin
under construction 10%-15% 10%-15%
13. ﬁ 5’%&#@ 13. TRADE RECEIVABLES
NS A SR L A B I B SIG  E d An ageing analysis of the trade receivables as at the end of the reporting
HEH 5 FENCEOEBE T I period, based on the invoice date and net of loss allowance, is as follows:
SRmE CEER
AAEHE  FEA=—H
30 June 31 December
2021 2020
AT ANR# T
RMB’000 RMB 000
(R#HE) (#EHFH)
(Unaudited) (Audited)
—4ER Less than 1 year 87,049 82,579
e Over 1 year 40,972 42,246
128,021 124,825

8% Interim Report 2021 97



98

N TR A S 5 R B

Notes to Interim Condensed Co

nsolidated Financial Information
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30 June 2021
14. BlE BT &t 14. CASH AND BANK BALANCES
SRR e S <:2
ARA=Z+HH tZH=1+—H
30 June 31 December
2021 2020
AR AR T
RMB000 RMB 000
(RAEFHH) (FEEW)
(Unaudited) (Audited)
B4 JRAT 4R Cash and bank balances 44,449,953 42,972,503
B : SZ BRI B4 Less: Restricted cash 8,795,330 6,884,988
CVEHAE X Pledged deposits 672,907 609,573
B K5 EY Cash and cash equivalents 34,981,716 35,477,942

WA B BIEH > AEENE TR i
7 B35 0 A R A% A T B R A R R
ERATIRFAERE A% - R Z—4F
ARAZ1H > ZEZRHREEEAAN
R#8,795,330,0007C (—F _FF+ A
=+—H : AE%6,884,988,0007C) °

RZFEZ—FRA=1TH  BEMERAT
AR 672,907,00000 (& —F4F
JrQH#Jr H: AR%609,573,000

MR E B - T H BRI
#an o TUE AT AR AT AR B B AT SR AT AR M
SRR R i o

IE 283 7 4R M 4 FR A 7] 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 2021, such restricted cash amounted to RMB8,795,330,000 (31
December 2020: RMB6,884,988,000).

As at 30 June 2021, bank deposits of RMB672,907,000 (31 December
2020: RMB609,573,000) were pledged as security for purchasers’
mortgage loans, construction of projects, or pledged to banks as collateral

for issuance of bank acceptance notes.
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RSN A=TH
30 June 2021

14. CASH AND BANK BALANCES (Continued)

e
AH=Z+HH +ZA=+—H
30 June 31 December
2021 2020
AT ANRIETIT
RMB000 RMB000
(REEEHE) (#EHFH)
(Unaudited) (Audited)

R RREEEY Cash and cash equivalents
LLARBHA Denominated in RMB 29,495,434 25,529,020
PLFETeRHE Denominated in US$ 5,236,956 9,669,689
L TeRHE Denominated in HK$ 249,247 279,155
PLE I cEHE Denominated in SG$ 79 78
34,981,716 35,477,942

ARBABAR LT AEMEN - &
T > AR v B g ) O A B 1))
CHTME - B HE R AT MEE A E) - A%M
L% R R A AT S M SE TS R AT A A
R S Hof B o

S50 ME Ak sk T B ME A 48 15.

JAH s AR B R H I A R B 5
A IE B B A SRR M AT AN TS

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

business.

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:

e =

AAZTH +FZA=+—H

30 June 31 December

2021 2020

ARWTF AN&R#T7T

RMB 000 RMB 000

(R#HE) (#EEFH)

(Unaudited) (Audited)

—IER Less than 1 year 22,305,507 20,993,540
—4ERL B Over 1 year 290,995 226,172
22,596,502 21,219,712
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ZE-—FANH=1H
30 June 2021
16. #F B 8T B Ab A % 16. INTEREST-BEARING BANK AND OTHER
BORROWINGS
S SE%E
AH=ETHE  +oH=+—H
30 June 31 December
2021 2020
ARWETFI ANREFIT
RMB 000 RMB’000
(REEF) (RFH)
(Unaudited) (Audited)
R Current
SRATEN — AR Bank loans — secured 464,750 219,615
SRAT R — LA Bank loans — unsecured 356,266 131,474
HAth &3k — A KA Other loans — secured 878,717 -
FRIARAT B KA VAR 0y — Current portion of long-term bank loans —
A secured 10,892,029 9,785,574
FRMSRAT Bk B R 4 — Current portion of long-term bank loans —
A A unsecured 1,340,314 570,990
I H AR SR BV 0y — Current portion of long-term other loans —
A secured 513,982 1,078,200
TR A B3R BB 0y — Current portion of long-term other loans —
SEHCHR unsecured 485,600 1,105,719
14,931,658 12,891,572
FE B Non-Current
SRATEK — A KA Bank loans — secured 25,469,486 23,862,894
SRATHER — A Bank loans — unsecured 3,392,747 3,203,029
HAEE R — A4 Other loans — secured 802,218 1,207,800
oAt K — A Other loans — unsecured 750,000 596,000
30,414,451 28,869,723
45,346,109 41,761,295
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—HFERA=1H
30 June 2021

16. INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

The Group'’s borrowings were repayable as follows:

 —

T

e 2 “EOEHE
AREHH S FZAZEEH
30 June 31 December
2021 2020
ANRIT T AR
RMB000 RMB000
(R#HE) (HEHFH)
(Unaudited) (Audited)

AT S A K Bank loans and other borrowings
JAIR—AE N R Repayable within one year 14,931,658 12,891,572
SRS AR Repayable in the second year 15,439,907 16,101,498
N = B AR Repayable in the third to fifth years 13,694,524 11,715,731
N AR Repayable in more than five years 1,280,020 1,052,494
/it Subtotal 30,414,451 28,869,723
45,346,109 41,761,295
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R EANHZTH
30 June 2021
16. B 8T Rl ) 16. INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)
7% B B 1) A T SR AT T At A Sk el BT A DA Certain of the Group’s bank and other borrowings are secured by the
TR-FE - —HFENA=ZTHE®EWMT pledges of the following assets with carrying values at 30 June 2021 as
F) ¥ E AR AR - follows:
TR S
AR=ZHH  FZA=1—H
30 June 31 December
2021 2020
AR ANR# T
RMB’000 RMB 000
(R#HH) (#EHFH)
(Unaudited) (Audited)
LEN S Property, plant and equipment 218,529 -
EQ-CY/E S Investment properties 9,296,900 9,092,900
AR Right-of-use assets 164,057 =
N PAE R AR B Financial assets at fair value through profit or loss 711,624 493,070
P aE ) 2 Properties under development 72,554,523 63,104,969
FrEHET R T Completed properties held for sale 647,083 1,293,461
AZE—FEAA=ZTH AREEH As at 30 June 2021, the Group has pledged future proceeds in respect
WJ\E%Z,%SJ%,OOOE e <o of properties sold amounting to RMB2,935,734,000 (31 December
ZH=4—8 : AR#2,935,734,00070) 2020: RMB2,935,734,000) as collateral to secure bank and other
F 7 BH BB ) S 1 SR AR T 15 A 1’!579'1 borrowings amounting to RMB2,060,835,000 (31 December 2020:
B3 AR 52,060,835,0007C (=% —%4F RMB2,175,060,000).
Jr*Fl =+—H: ARW¥2,175,060,000
TC) HSRAT B HAb FE SR AR HEA i o
AZEEAAZTH ARERE As at 30 June 2021, the non-controlling shareholders of the Group's
AFIFEBERBERC AL B A BAR subsidiaries have guaranteed certain of the Group’s bank loans amounting
#2,303,755,0007C (ZF ZFF+ A= to RMB2,303,755,000 (31 December 2020: RMB2,649,700,000).

+T—H : AR¥2,649,700,0007C) 75T
SRATE RS -
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17.

B SR

e S 1)
(I=F =~ 54m))
Senior notes due 2021 ITT (2021 Notes I1I")
e S vd
o Swtat:2= 1)
Senior notes due 2022 1(“2022 Notes I’)
RS B
o Swet:2 1)
Senior notes due 2023 1(“2023 Notes I’)
e S v i |
(I=F= 280
Senior notes due 2022 IT (2022 Notes II")
e S 1) L4 S
(I=F 22554
Senior notes due 2022 I1T (2022 Notes I1I")
i S vl i |
(I=3==%2gn)
Senior notes due 2023 IT (2023 Notes II")
RIS B
(=B MR
Senior notes due 2024 1 (2024 Notes I")
e S v St A
(I=F=~F54v)
Senior notes due 2021 IV (“2021 Notes IV")
% Mﬂ%ﬁz@ﬁ 2
FMERSL)
Senior notes due 2024 11 (“2024 Notes I1I")
SRR B
(3= =F2gm))
Senior notes due 2023 I11(“2023 Notes I1I")

ke
Principal

at original
currency
7

w0

B0000ET
US§230,000

300000E T
US$300,000

300,000% 7
1S$300,000

290,000% 7
US§290,000

200,000% 7
188200,000

200,000% 7
188200,000

R W Ak B R R

Notes to Interim Condensed Consolidated Financial Information

17. SENIOR NOTES

ZEC-ERAEEH
30 June 2021
AEE) MR ARETT
Contractual Maturity RMB YOI
Interest rate
(%)
(#4%H)
(Unaudited)
08%  ZE_F 1,532,707
2021
87%  CFICE 1,989,905
2022
015%  ZHFZE 1952379
2023
188%  CECNE 1,888,826
2004

835%  “ECIE 1,313,969
2024

830%  ZRZR
23

1,313,520

Fakke
Principal

at otiginal
cutrency
7r

oo

20,0007
1S$230,000

20000078
15$200,000

420000%7
US$420,000

110,000F7
US$110,000

300000367
1S8300,000

300000367
1S8300,000

290,000% 7
155290,000

200000% 7
155200,000

200,000% 7
1$5200,000

200,000%7
155200,000

R HEAA=1H
30 June 2021
S IS ES
31 December 2020
At IR ARfFR
Contractual Maturity RB000
interest fate
(%)
(5H)
(Audited)
98%  ZEFE 19083
2021
9.15% Y S 1,317,181
2022

86%  ZF=E 2830127
2023

915%  “FCF
0

739,220

87%  —EFCE
222

2,004,514

015%  ZF=E
03

1,968,932

7880  —ECE
2024

1,905,728

560%  ZEE 1,328,180

2021
835%  “F-IE 1,356,897
2024
8300  —E=E 1,350,279
2003
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R EANHZTH
30 June 2021
17. BERSE @) 17. SENIOR NOTES (Continued)
Ty | e S <3 ol ol
30 June 2021 31 December 2020
3y e E) o gerr RRREE R4 MR ARETE
Principal ~ Contractual Maturity RMB OO Principal ~ Contractual Maturity RMBU00
atoriginal  interest rate atoriginal  incerest rate
currency (%) cuttency (%)
fr (K4#H) 7r (4#H)
o (Unaudited) 00 (Audited)
"R RRRRY N
([ZZ=~FRHv) - - - - 10000007 4% 2% 1026550
Senior notes due 2021 V (2021 Notes V") RMB1,000,000 2021
“RCREAN B
(ZFZREEH) 35000057 13%  ZECIE S 18484 350000%T 1% CECRE 2308667
Senior notes due 2025 I (“2025 Notes I") 15$350,000 2025 158350,000 2025
SRR BRI
(=Z=—RHv1) 200000£7 9% "% 1296645 2000007 595%  “F - 1304512
Senior notes due 2021 VI (“2021 Notes VI) 18§200,000 2021 155200,000 2021
e Swestivd S
([ZZZRERH) 400,000%7¢ 66%  “EIRE 2588267 - - - -
Senior notes due 2026 I (“2026 Notes I") 15$400,000 2026
CRINFAR B
(ZFZRESKL) 30000057 670%  ZEZAE 1913908 - - - -
Senior notes due 2026 IT (2026 Notes II") 15$300,000 2026
SR RRRRY
e ;2\ 20000£7 8% “EFZCE 1431081 - - - -
Senior notes due 2022 IV (“2022 Notes IV") 18§220,000 202
i S s
(ZZ-mERHm) 340,000% T T0%  ZEZWE 2164885 - - - -
Senior notes due 2024 I11 (2024 Notes III") US§340,000 2024
21,669,582 20968,070
B Rh 426043 5,186,525
Less: Current portion
KEVERR 17,409,149 15,781,545

Non-current portion
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R W Ak B R R

R HFAH=TH
30 June 2021
BSR40 17. SENIOR NOTES (Concinued)
S =
AR=EHH S FEHA=ETH
30 June 31 December
2021 2020
AR ANR# T
RMB000 RMB 000
(R#HH) (#EHFH)
(Unaudited) (Audited)
ALBEERNEEERNT The Group’s senior notes were repayable
as follows:
TR — 4 N R Repayable within one year 4,260,433 5,186,525
RIS AR Repayable in the second year 3,942,284 4,060,915
JANE =R AR Repayable in the third to fifth years 11,552,957 11,720,630
TR AR R R Repayable in more than five years 1,913,908 =
Mt Total 21,669,582 20,968,070

TR NI
REZFZ—F—HLEH > AAABITA
4 HFE F400,000,000 5 T0H —F A
IR AR 6.63% 0 Wik —F
TSR o AN T AT T 45 SR AR
395,850,000 35 70 (A8H11 R 60 &5 3411 K 4
S RHEMBE L) o REFEZRFE—H L
H 2Z i AR A IR ) A< 2 ] w] 4 78 5 1
1 I ] R N A SRR o I [ 1
PRV 15 A R A T ek v R

TRTANERERD
REFBZ—FHMH > AN AT
& HH 300,000,000 F TG ZF N
FERBI > BREAREGCT% Wk —F
TONEEENH o ARy ) S A SR I A
296,661,000 3% 70 (XEF11 Bk 6 8 47 41 K AR
G LA R HANBI ) o i RN/
H 2 Fi AT AT IRE [ A< /A =] A 44 78 9 8 7
1 1 ] N AR R o [ A
1 AR T R A T T B o

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.

2026 Notes II

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.
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4?4 ﬁi/\ﬂ +El
30 June 2021

17.

BRI )

RV
AR —AENAFHE > AN T
A4 HHE 220,000,000 TG — & T
EERIRIV > EHAZEL5.98% » Wk =%
TAEE o AN R BT T AR SKH
218,468,000 35 76 (K841 B 6 85 47 41 K AH
SR HAMB ) o A F T AFH A
= 1 I N /A T 8 0
JE 11 (B ) — % — AR AR TV o
T {2 0 1 A A A Bk B R o

—p——

R

ZR AR
AZE—EANATH AN RETA
S A 15340,000,000 3 TG =& U AR
SR BEAKEAT 1% Wit ZF
T UUAEENH o AR ) S A A SR I A
333,439,000 3% 76 (K8 H11BR 62 &5 4 11 K A
B DA RIEAMB L) o A B PUE A +
H 2 Fi AT AT IR [ A< A ] W] 44 78 9 B
V1 ] {5 ) — 2% DY AR SRR T o )
(BT RF 7 AR R 2 B AR R R P i R o
.

A

—EEHE IRV ‘?“i%‘i
BRIV - —F = =S EERE R
TVHAE AR~ ORI #YQEET
PRIV B — 2 N AR SRR S o A
TEA KB AR
Efaﬁﬁ_ii—ﬁﬂi«?:m&w

_7_

mfﬂ%lll&l\f T AT
TR CUEERE TR —E
ﬁzmﬁzﬁﬂu&# /\@m?ﬂ%l&ﬂﬁ"ﬁﬂi

P AR AP EE AT R > LA
EERARBETAHE -F_—FARA=
+ AR A -
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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 may redeem the 2022 Notes IV at a pre-determined
redemption price. The details of the redemption price are disclosed in the

relevant offering memorandum.

2024 Notes III
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$333,439,000
(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 III at a pre-determined
redemption price. The details of the redemption price are disclosed in the

relevant offering memorandum.

The 2021 Notes IIT & VI, the 2022 Notes III & IV, the 2023 Notes II
& III, 2024 Notes I & IT & III > 2025 Notes I and 2026 Notes I & II are

guaranteed by certain of the Group'’s existing subsidiaries.

The fair values of the early redemption options of the 2021 Notes III &
VI, the 2022 Notes III & IV, the 2023 Notes II & III, 2024 Notes I &
IT & III, 2025 Notes I and 2026 Notes I & II were not significant and
therefore were not recognised by the Group on inception and at 30 June
2021.
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—E-—EAH=ETH
30 June 2021
18. AnlfE% 18. CORPORATE BONDS
e S e S
—~H—H AA=1H
1 January B S 30 June
2021 Ef FIERX 2021
EHAH Opening Issued in Interest ik Closing
Name of bond balance 2021 expense Payment balance
ANRHFF ARHFF ARBFI ARHFFI ANRHFFI
RMB000 RMB000 RMB000 RMB000 RMB000
(FA#E)
(unaudited)
ERfEFI Zhenro Bond 111 360,778 - 11,273 372,051 -
RV Zhenro Bond IV 1,109,680 - 41,201 - 1,150,881
RV Zhenro Bond V 1,056,841 - 32,020 - 1,088,861
R VI Zhenro Bond VII 1,016,827 - 26,756 - 1,043,583
EREFR VI Zhenro Bond VIII 1,010,878 - 27,668 - 1,038,546
4,555,004 - 138,918 372,051 4,321,871
e 2 Y S
—H—H +=A=+—H
1 January S < 31 December
2020 E#fT FIEHX 2020
a4 Opening Issued in Interest fifk Closing
Name of bond balance 2020 expense Payment balance
ARB T ANREF ANRIETF AREFI ARE¥ T
RMB 000 RMB 000 RMB000 RMB000 RMB 000
(#B%F)
(Audited)
IR Jeait Zhenro Bond II 2,024,173 - 125,827 2,150,000 -
ERFI Zhenro Bond 11T 359,237 = 25,341 23,800 360,778
ARSIV Zhenro Bond IV 1,109,376 - 79,064 78,760 1,109,680
ERHY Zhenro Bond V 1,055,345 = 64,496 63,000 1,056,841
ERFHVI Zhenro Bond VI 957,172 - 64,078 1,021,250 !
IEREAVI Zhenro Bond VII - 991,437 25,390 = 1,016,827
ERfEFVII Zhenro Bond VIII 1 994,369 16,509 = 1,010,878
5,503,303 1,985,806 400,705 3,336,810 4,555,004
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e St AV N =
30 June 2021
18. A% ) 18. CORPORATE BONDS (Continued)
AL EREE R A FIEFR The Group’s corporate bonds were repayable as follows:
e SasS TECEE
AAEFH A=A
30 June 31 December
2021 2020
ARWF ARET T
RMB’000 RMB 000
(RAHH) (REHER)
(Unaudited) (Unaudited)
T — A N Repayable within one year 1,150,881 1,470,458
SN B Repayable in the second year 2,127,407 2,067,719
TR = B AR Repayable in the third to fifth years 1,043,583 1,016,827
4,321,871 4,555,004
MN_E-—FENA=1TH > ArEHF The fair value of the corporate bonds as at 30 June 2021 was
(2 FE 2 N 4,084,818,000 7T (= RMB4,084,818,000 (31 December 2020: RMB4,453,781,000). The fair
F_FEL_H=+—H: AR¥ value is calculated using the market price of the bonds on those dates.
4,453,781,0007C) ° A T-{EHIZEH R Z The fair value measurement of Zhenro Bond IV, Zhenro Bond VII and
5 HHI TR R o IF 588 2 P IR 35 AT Zhenro Bond VIII issued by Zhenro Property Holdings is categorised
HIEZEME TV ~ I E A VI K IE 2 &S within level 1 of the fair value hierarchy as they are listed on the Shanghai
VL A (B 5t 8 20 8 2 O T (B S Stock Exchange. The fair value measurement of Zhenro Bond V issued
B JREEH D LRSI L by Zhenro Property Holdings is categorised within level 2 of fair value
W o IESE M IR BT I ESEFR VI hierarchy as it is not listed.

FEtE B AT ERRAE 5
JRFRIHA 1T
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—F = AEAAS TR
30 June 2021
19. JBAR 19. SHARE CAPITAL
ey Shares
TR TR AR
AA=Z+HE F-H=+—H
30 June 31 December
2021 2020
En #ET
Us$ US$
(RACHER) (#55H)
(Unaudited) (Audited)
HIE Authorised:
5,000,000,000 FB45 % 1 {1 5,000,000,000 ordinary shares
0.00001 37T & 4 [ of US$0.00001 each 50,000 50,000
[ERAZEISES (¢ Issued and fully paid:
4,367,756,000 B4 5 I {EL 4,367,756,000 ordinary shares of
0.00001 57T )& 4 1% US$0.00001 each 43,678 43,678
A REET T Equivalent to RMB’000 282 282
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4?4 ﬁi/\ﬂ +El
30 June 2021

20. KR EAE S

20. PERPETUAL CAPITAL SECURITIES

YN ik i &t

Principal Distribution Total

AW TT ABRHT 7 ARHT7

RMB000 RMB000 RMB000

(CR#HE) (CR#HE) (RAEHEH)

(Unaudited) (Unaudited) (Unaudited)

AZEZFE—H—HZ % Balance as at 1 January 2020 1,363,107 76,403 1,439,510
TKAEE AT SR NG Profit attributable to holders of

perpetual capital securities - 135,043 135,043

(DE Payment — (155,846) (155,846)
AR TRAET T =+ —H Balance as at 31 December 2020

ZHGER 1,363,107 55,600 1,418,707

RZFZ—F—H—HZ 4k Balance as at 1 January 2021 1,363,107 55,600 1,418,707
IKAEATE IR NN it A1) Profit attributable to holders of

perpetual capital securities = 64,765 64,765

itk Payment = (66,314) (66,314)

RZFZ—FARHA=1H 2458 Balance as ac 30 June 2021 1,363,107 54,051 1,417,158

WZEZENHATILH > AL A
174‘%%??%200 000, OOO%JEE’JF‘?@K
BEARBR ([KEEAEHI])

%%ﬁ&$ﬁ%%ﬁﬁﬁ@%%?%
198,274,000 3% I 7Kk 2 G AT F7 111f 4
BB H > ol AN EBER T
T A A H R AR AR 4 A R
MERT ~ AT ok 4 B R B AT BRI ] o T A
HBTHEE T —F—-H_-1+HH
19 IR =R A4 S R 10.25% - I B AR
SRR RS 9 o A G2 [N 4 7 Ak A A
A IR IR AR S T o AR A R 4
HET 17 R AR 5 8 25 1 Ik SR AL 2B 20 U o
W JF S B 5 AR 5] & B A5 B AT R A
KA IR BAEAT AN IR S50 > B AIAA
F A5 B IR IR AT AT S, ~ IR B fE
HE AT o SIS (5 sl b U £ P R B
1 th Al S A S R - 0 GEEH - R
Iu] 28 AT o] AR AR Ui o A% 20 A) o 8 5 i
] 2 0 1 FE F AR 78 S5 o AR Al 4 T AT
Pk TR AT 4 SRR Bk AT
HEEEHE o KUk > KEEARBELRINES
HEaE TH > W8 KRR I 45
AT AR UL A 2 S £ ) — B o
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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
IT 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. Therefore, the Perpetual Capital
Securities II are classified as equity instruments and presented as a part
of equity in the unaudited interim condensed consolidated statement of
financial position.



21. EHADE

a)

b)

WA A 0 A L SRR A
([ BRI HERE L)

A 48 ) F5 A BR M RE D A8 HE Y
24% » AR S A PR 5 5B
HIEAEEM A B AEAR - R
Fo—FE—HANB > REBIBE
A AUE A R 182,980,000 76 i 1 #
I FEER K B AR 9 9 IEAE (R > BR
AR AR B O e A 2 R o A A
AR o T AR R B T P RE R
A #Z HE J RR ETRARR » A
SR FE P HROR B B H A S 19 T
> WAEEFENILAEFPAT
W=4 o B A E AR
SELJR N £ H0 10 AH B TS B o 2 R
7 4 [ K o 7 o A T
S B Y — R0

Wt S A 0] S e £ 3 A PR R
2w (THEMREE])
R—ANB > AEBUBRSREA
R 18,000,000 7 i 48 1 55 B 7
BEAMRRE 3% 4 5 b E B
B BHIRAERNAESEA
iR o %O TEIE o AEBRAE
I S AR IR 349 © BRI > R B
IEE A AT A AL
110 BEJ 2 R B 5 T P R R L
Gl SRR EPNINEES RS V& iF o
AR > AEBAERRKE L+
H51%MBEHE » WAEEREH L
HEHRPUEH =4 > W& A
A [ HE 4 PR AR ) S5 B 1 R 0
5 o 2 VRIS A 2 [ B OK M
B B T AR 2 i 55 10 B H —
o
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RSN A=TH
30 June 2021

21. BUSINESS COMBINATIONS

a)

b)

Acquisition of Suzhou Xiangdu Real Estate Co., Ltd.
(“Suzhou Xiangdu”)

The Group held 24% of total equity interest in Suzhou Xiangdu,
which is engaged in property development and was accounted for
as a joint venture of the Group previously. On 8 January 2021,
the Group acquired an additional 9% equity interest in Suzhou
Xiangdu at a cash consideration of RMB82,980,000. Accordingly,
Suzhou Xiangdu was accounted for as a subsidiary of the Group
since then because the Group held 51% of voting rights in
shareholders’ meetings according to the contractual arrangement
and articles of associations with the then equity holders, and can
appoint 3 out of 5 directors on the board of directors, both of which
give the Group the current ability to direct the relevant activities
of Suzhou Xiangdu. The acquisition was part of the Group’s
strategy to expand its market share of property development and

operation.

Acquisition of Fuzhou Jingmu Enterprise Management
Co., Ltd. (“Fuzhou Jingmu”)

On 8 January, the Group acquired an additional equity interest
in Fuzhou Jingmu, which is engaged in property development
and was accounted for as a joint venture of the Group previously,
at a cash consideration of RMB18,000,000. Upon completion of
the transaction, the Group held 34% of total equity interest in
Fuzhou Jingmu. Accordingly, Nanchang Zhengrun Real Estate
Co., Ltd. has been accounted for as a subsidiary of the Group since
then because the Group held 51% of voting rights in shareholders’
meetings according to the contractual arrangement and articles of
associations with the then equity holders, and can appoint 3 out
of 5 directors on the board of directors, both of which give the
Group the current ability to direct the relevant activities of Fuzhou
Jingmu. The acquisition was part of the Group's strategy to expand

its market share of property development and operation.
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21.

BUSINESS COMBINATIONS (Continued)

c)

d)

Acquisition of Chuzhou Zhengxiang Real Estate
Development Co., Ltd. (“Chuzhou Zhengxiang”)

On 31 March 2021, the Group acquired a 100% equity intetest in
Chuzhou Zhengxiang, which is engaged in property development,
at a cash consideration of RMB40,000,000. Accordingly, Chuzhou
Zhengxiang was accounted for as a subsidiary of the Group since
then. The acquisition was part of the Group’s strategy to expand

its market share of property development and operation.

Acquisition of Wuhan Zhengsheng Real Estate Co., Ltd.
(“Wuhan Zhengsheng”)

The Group held 50% of total equity interest in Wuhan
Zhengsheng, which is engaged in property development and
was accounted for as a joint venture of the Group previously.
On 8 January 2021, the Group acquired an additional 50%
equity interest in as a joint venture at a cash consideration of
RMB50,000,000. After the acquisition, Wuhan Zhengsheng
became a wholly-owned subsidiary of the Group. The acquisition
was part of the Group’s strategy to expand its market share of

property development and operation.



21. EBEH )

T W 2 )T WSS S 4 T S
AREAFEET

R W Ak B R R

Notes to Interim Condensed Consolidated Financial Information

—=— A=+
30 June 2021

21. BUSINESS COMBINATIONS (Continued)

The fair values of the identifiable assets and liabilities of the acquired

companies as at the date of acquisition were as follows:

W e
/A
Fair value
recognised

on acquisition

ANR# T

RMB000

(RAEH)

(Unaudited)

B kB E5EY Cash and cash equivalents 212,180
Z BRI Restricted cash 534,757
I ER G Property, plant and equipment 986
Fofth R 2 e Other intangible assets 16
B3 Properties under development 10,376,783
TR ~ oA RO B At Prepayments, other receivables and other assets 1,784,224
JRE ST R B ) I Due from related companies 1,413,059
A e B IE Tax recoverable 57,052
ARAL R TE Deferred tax assets 187,454
5 5 e st VR e e oS B2 Trade and bills payables (307,728)
JREART BB ] IE Due to related companies (3,169,376)
F At B £ T R Other payables and accruals (2,773,114)
T S RAT R HAB RS K Interest-bearing bank and other borrowings (1,496,065)
JRE AT T Tax payable (173,126)
HHRIA L Contract liabilities (4,685,880)
TEALBLIE 4 Deferred tax liabilities (6,488)
N B MR 2 T i il 1 AR Total identifiable net assets at fair value 1,954,734

TR R e

Non-controlling interests

(1,211,002)

O Net assets acquired 743,732
EWA WA 2GR A EBEZ/AT(E  Fair value of investments in the joint ventures

held before business combinations 528,632
Hr B i e 4 Gain on bargain purchase 24,120
ABLA fE AT Satisfied by cash 190,980
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21. REBEHF ) 21. BUSINESS COMBINATIONS (Coninued)
FEERE A ANBE SR E T An analysis of the cash flows in respect of the acquisition of subsidiaries is
as follows:
ARWTIT
RMB 000
BeRE Cash consideration (190,980)
R & LA S FEY Cash and cash equivalents acquired 212,180
A7 R i 7 B < T B 4 S (B I A Net inflow of cash and cash equivalents in respect
of the acquisition 21,200
22. WEIH)E Al 22. DISPOSAL OF SUBSIDIARIES
a) MERVWERFERBEEBRE a)  Disposal of Changsha Zhenro Zhengtai Real Estate
AIRAF ([RWIEFRIER]) Development Co., Ltd. (“Changsha Zhenro Zhengtai”)
WEAWAE - F - —HE—H=+— Pursuant to the share transfer agreement dated 31 January 2021,
H Y I o vk > AR S 35 A the Group disposed of its total 100% equity interest in Changsha
ANE#611,493,000 7T i & H bR Zhenro Zhengtai to an independent third party for a consideration
WIEZEIERBIRHEN100% T — 4 of RMB611,493,000. The consideration was determined by
B =0 o MEBZEIT HER reference to the corresponding value of the equity interest disposed
e AT e (B (R E o of.
by HWEHBMNEREEBEAMR b)  Disposal of Suzhou Zhengrui Real Estate Development
N ([REMIER |) Co., Ltd. (“Suzhou Zhengrui”)
WREHAE - F - —F—H=4— Pursuant to the share transfer agreement dated 31 January 2021,
H A JB ) i e - AR SE AR the Group disposed of its total 100% equity interest in Suzhou
ANR¥100,673,000 70 H E H it Bf Zhengrui to an independent third party for a consideration of
I 5 SRR 1 1009 T — 4 3 RMB100,673,000. The consideration was determined by reference
=07 o fRAE £ 2 A A IEHERY to the corresponding value of the equity interest disposed of.
MIEE ERE -
o WEFELCRE BERER c) Disposal of Zhenro (Tianjin) Real Estate Development
PR 7] ( rﬂﬁfiﬁﬁj Co., Ltd. (“Tianjin Real Estate”)
WREHA —F - —H " H -+ N\ Pursuant to the share transfer agreement dated 28 February 2021,
H Y A G o e > AR S [ AR AT the Group disposed of its total 100% equity interest in Tianjin
AR %100,000,000 70 H iR K Real Estate to an independent third party for a consideration of
HE MR 100% T — 2% BT RMB100,000,000. The consideration was determined by reference
07 o fRAE B2 i A IEHERY to the corresponding value of the equity interest disposed of.
MR E -
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EEEE -
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30 June 2021

22. DISPOSAL OF SUBSIDIARIES (Continued)

d)

e)

8)

Disposal of Nanchang Zhenro Zhengchuang Real Estate
Co., Ltd. (“Nanchang Zhengchuang”)

Pursuant to the share transfer agreement dated 28 February 2021,
the Group disposed of its total 100% equity interest in Nanchang
Zhengchuang to an independent third party for a consideration of
RMB50,000,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.

Disposal of Zhenro Zhengxing (Tianjin) Real Estate
Development Co., Ltd. (“Tianjin Zhengxing”)

Pursuant to the share transfer agreement dated 31 March 2021,
the Group disposed of its total 70% equity interest in Tianjin
Zhengxing to an independent third party for a consideration of
RMB35,000,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.

Disposal of Fujian Liwo Real Estate Co., Ltd. (“Fujian
Liwo”)

Pursuant to the share transfer agreement dated 2 February
2021, the Group disposed of its total 70% equity interest in
Fujian Liwo to an independent third party for a consideration of
RMB346,648,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.

Disposal of Ganzhou Zhengbi Real Estate Development
Co., Ltd. (“Ganzhou Zhengbi”)

Pursuant to the share transfer agreement dated 28 February 2021,
the Group disposed of its total 100% equity interest in Ganzhou
Zhengbi to an independent third party for a consideration of
RMB10,000,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.
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22. WEWBAF @)

h)

)

j)

HEIERIEZ () B
JRA AR (T# -IIEZ 1)

WA = FE - —F—H=1—
I 1 FRC 0 T ik > A £ B ARME
N E#680,000,000 76 i £ i 5 H
EZEABIRHER 100% T — B BALE
=75 o B A2 i 8 BRERY AH
N

HEIER (FM) BEEBRG
PR A ([N IESR])

BERMA - F ——FE—HAHK
B A W S W e - AR AR LR ARE A
R 50,000,000 JG i 8 H AR IE
RABHREN100% T — B BLEE =
Tr o ARAE B 27 i H 5 IR ) A E
EEEE -

HERWDEREREEAR
A ( F%%‘E&J)
RARBOR Pk fot — % = — 4 —H
NHGE 2 AAERAN - RIDIE
B EE A B AR A R 10,000,000
THMEANRM¥399,200,000
TG o WAL S HREANEE AR
199,600,000 76 & 4 4 B #E A &
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22. DISPOSAL OF SUBSIDIARIES (Continued)

h)

)

Disposal of Zhenro Zhenghong (Putian) Real Estate
Development Co., Ltd. (“Putian Zhenghong”)

Pursuant to the share transfer agreement dated 31 January 2021,
the Group disposed of its total 100% equity interest in Putian
Zhenghong to an independent third party for a consideration of
RMB80,000,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.

Disposal of Zhengtai (Fuzhou) Real Estate Development
Co., Ltd. (“Fuzhou Zhengtai”)

Pursuant to the share transfer agreement dated 6 January 2021,
the Group disposed of its total 100% equity interest in Fuzhou
Zhengtai to an independent third party for a consideration of
RMB50,000,000. The consideration was determined by reference

to the corresponding value of the equity interest disposed of.

Disposal of Changsha Zhenro Zhengmao Real Estate
Co.,Ltd. (“Changsha Zhengmao”)

Pursuant to the resolutions of the shareholders and amendments
to the articles of association dated 6 January 2021, the registered
capital of Changsha Zhengmao increased from RMB10,000,000 to
RMB399,200,000. The additional capital of RMB199,600,000 was
injected by an independent third party and the additional capital of
RMB189,600,000 was injected by the Group. The Group’s equity
interest in Changsha Zhengmao decteased from 100% to 50% and
the Group lost control over Changsha Zhengmao thereafter. This

transaction is accounted for as partial disposal of a subsidiary.
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22. DISPOSAL OF SUBSIDIARIES (Continued)

k)

Disposal of Zhenro Commercial Management Co., Ltd.

(“Zhenro Commercial Management”)

On 18 May 2021, the board of directors of the Company approved
that the Group disposed of its 99% equity interests in Zhenro
Commercial Management to two purchasers (the “Purchasers”),
each being a wholly-owned subsidiary of Zhenro Services Group
Limited (“Zhenro Services”). The board of directors of the Company
and the board of directors of Zhenro Services jointly announced on
19 May 2021 that the Purchasers and the Group entered into the
sale and purchase agreement pursuant to which the Purchasers have
conditionally agreed to acquire, and the Group has conditionally
agreed to dispose of, the equity interests in Zhenro Commercial
Management for a total consideration of RMB891,000,000.
The fair values of the identifiable assets and liabilities of Zhenro
Commercial Management as at the date of disposal on 30 June
2021 were evaluated by JLL. The Group is subject to adjustment
of the consideration if conditions precedent, mainly net profit
targets for the year ended 31 December 2021, are not fulfilled. As
set out in the relevant agreement, the performance target of net
profit is at least RMB60,000,000 for the year ended 31 December
2021. The fair value of the contingent consideration receivable was
determined based on a valuation performed by JLL. According to
the valuation results, the balance of the contingent consideration

was in the amount of nil.

The consideration for the disposal was in the form of cash,
with RMB534,600,000 received on 30 June 2021 and
RMB356,400,000 expected to be received by 31 December 2022.
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30 June

22.

—EAA=TH
2021

1B B B A Wl )

W B B B RO BR T (AN

DISPOSAL OF SUBSIDIARIES (Continued)

The carrying values of the assets and liabilities on the dates of disposal

were as follows:

AR¥F
RMB’000
2 B RE Net assets disposed of:
Bie KRB GEEY Cash and cash equivalents 2,280,571
SZ BRI B 5 Restricted cash 423,053
LA R Pledged deposits 4,743
B 5 REWS R IE Trade receivables 3,076
FETRRIE ~ oA BRI KAt Prepayments, other receivables and other assets 354,437
EEE Tax recoverable 540,811
JRE Wi B B ] R Due from related companies 2,819,202
e Properties under development 5,515,355
FAAEH B Properties held for sale 1,843,348
WU ~ W K st Property, plant and equipment 3,485
Ei'd-L/E 3 Investment properties 784,900
HAth e & Other intangible assets 680
REECENRE Investments in joint venture 30,525
AR SE B JE Deferred tax assets 173,654
B 5 BEAT 300 R A 4% Trade and bills payables (1,587,817)
BHAR Contract liabilities (2,238,031)
JFC R AT T R T Other payables and accruals (1,621,293)
JRE AT B T Tax payables (316,170)
JREART R B ] I Due to related companies (5,988,746)
FHESRAT R HAh Interest-bearing bank and other borrowings (1,139,997)
R AERIH A Deferred tax liabilities (105,893)
1,779,893
PR AR Non-controlling interests (146,494)
T Net assets 1,633,399
TR TS 5 56 B g 4 ) (B A ) 150 Share of net assets of the retained equity interest
in joint venture and associates (211,785)
45 B 8 T A i Gain on disposal of subsidiaries 853,200
PABL A B AT Satisfied by cash 1,918,414
JRENS AR AE Consideration receivable 356,400

A B S RB e R Bl e S EY AR
BT

An analysis of the net inflow of cash and cash equivalents in respect of the

disposal is as follows:

BerE Cash consideration 1,918,414
HENBR SRR EFED Cash and cash equivalents disposed of (2,280,571)
FR B BB S Net outflow of cash and cash equivalents

in respect of the disposal (362,157)
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CONTINGENT LIABILITIES

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

in the condensed consolidated financial statement of financial position

were as follows:

S
AAZFH A=A
30 June 31 December
2021 2020
AT ANRETT
RMB000 RMB 000
(R#HE) (#EFH)
(Unaudited) (Audited)
1) $RAT 1 L A A BRI T A SR B Guarantees given to banks in
HEBERPER connection with facilities granted
to purchasers of the Group’s
properties (1) 35,383,052 32,161,269
1) $RAT B A B SR A B Guarantees given to banks and other
BT B A A S R lenders in connection with facilities
granted to related companies (2) 3,115,583 2,604,488
38,498,635 34,765,757
(1) AREERA T 8T WA & B EE (1)  The Group provided guarantees in respect of mortgage facilities

B ER TR Z IR MRS
TRBLIER o IR PR Ao -
WH FH IR 3 AEE AR
1] % S SRAT AR R R AT A 8
RO SVGIEROY i) sV &

&
s ©

i Awus S il b/ E SN El
ZE AT RS B ST -
il 55 B R AT 5 > W% SRR
AT A HE RS AT B e >
O BB SE B B

745 B B 918 PR 393 452 4 A R I A
B H I = R R B e
BAHE AL - A B — et
HRBEE B YR — ZmAER
Hdg -

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 take possession of the relevant properties.
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23. CONTINGENT LIABILITIES (Continued)

@

@)

(Continued)

The Group did not incur any material losses during the six months
ended 30 June 2021 (six months ended 30 June 2020: Nil) in
respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group’s completed properties held for sale.
The directors of the Company considered that in 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 penalties, and therefore no provision

has been made in connection with the guarantees.

The Group provided guarantees to banks and other lenders in
connection with borrowings made to the joint ventures, associates.
The directors of the Company consider that no provision is
needed in respect of the guarantees provided to the joint ventures,
associates and a third party as at 30 June 2021 (31 December
2020: Nil). Further details of the related party transactions are

included in note 25.

24. COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

“FF —F_FAF
ARAE+E FZA=t—H
30 June 31 December
2021 2020
AR T T ANRBT T
RMB’000 RMB'000
(REEH ) (#EHH)
(Unaudited) (Audited)
T T AME i A A - Contracted, but not provided for:
BH % Ay 3E Properties under development 27,130,588 24,204,215
WAL At fof I E Acquisition of land use rights 4,125,034 3,197,699
W] 57 AR 3E KB A FIE EHIKIE Capital contributions payable to
joint ventures and associates 1,293,358 1,314,220
32,548,980 28,716,134
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30 June 2021

25. RELATED PARTY TRANSACTIONS

(1) Related party transactions

In addition to the transactions detailed elsewhere in this financial
information, the Group had the following transactions with related

parties during the period:

BEAA=ZTHIEATA

For the six months ended 30 June

e S S “EFCEE
2021 2020
AEHT ANR# T
RMB’000 RMB 000
(R#HH) (RAEEHE)
(Unaudited) (Unaudited)
Advances from joint ventures and
associates 3,096,585 1,640,706
Repayment of advances from
joint ventures and associates 8,163,477 1,960,395
Advances to joint ventures and
associates 5,366,622 3,766,360
Repayment of advances to
joint ventures and associates 3,233,210 3,841,587
Property management services from
companies controlled by the ultimate
controlling shareholders (note) 161,954 161,237
Management consulting services to joint
ventures and associates (note) 70,674 71,984
Rental income to companies controlled
by the ultimate controlling
shareholders (note) 3,500 2,203
Interest income from joint ventures and
associates (note) 7,953 39,662

ERE + 3% 5 5 TR0 2 B 7 S
MR -

Note: These transactions were carried out in accordance with the terms and conditions mutually

agreed by the parties involved.
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L L BTN
E—@Eﬁﬂ’éﬁﬁ%ﬁﬂﬁ&%

(2)

()

(i)

(iif)

AE - —ERNHZ=1H
AR R A A S e
AFRMESE T ZE AR
3,115,583,000 JG [ 4R 17 K
A& IR (R F
E+ZH=+—0: AR#¥
2,604,488,0007C) °

BE_F _—F A H=TH
1A > A4 [ A ) 1F
BNGERGERBE (]
2R FHEANH=THIE
AMEH - AR#5,000,000
JG) °

WE_Z-_—FAA=F
HiEAMEA > A&EBELC W

HE I PR SR i By 2 )
QAVE%%¥DA%ﬁ
199% M tiE » A AR
891,000,000 7C (# %2 —%F

FEANA=ZTHIEAMA :
) o
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25. RELATED PARTY TRANSACTIONS (Continued)

V)

Other transactions with related parties

@

(if)

(iii)

The Group guaranteed certain bank and other
borrowings made to joint ventures and associates up to
RMB3,115,583,000 as at 30 June 2021 (31 December
2020: RMB2,604,488,000).

For the six months ended 30 June 2021, the donation by the
Group to Zhenro Foundation was nil (six months ended 30
June 2020: RMB5,000,000).

For the six months ended 30 June 2021, the Group has
disposed its total 99% equity interest in Zhenro Commerce
to companies controlled by the ultimate controlling
shareholders for a consideration of RMB891,000,000 (six
months ended 30 June 2020: Nil).
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W B0 75 28 5 () 25. RELATED PARTY TRANSACTIONS (Continued)
(3)  BEBRE I AN AR (3) Outstanding balances with related parties
e IS “EEE
AR FZAEEH
30 June 31 December
2021 2020
AR ARHT T
RMB000 RMB 000
(REEH) (#EHFH)
(Unaudited) (Audited)
TN B /8 A 3 B gt /A Wl gk H Due from joint ventures and associates 9,385,562 7,877,339
JRE M R S A PR B S i Due from companies controlled
A TEIE by the ultimate controlling shareholders 365,791 3,486
9,751,353 7,880,825
JEAT B 45 4 3 T B4/ R 0E Due to joint ventures and associates 7,921,918 13,778,086
JREART H E‘i%#ﬂﬁﬂx%#%ﬂ E’J Due to companies controlled by the
NGIE S| ultimate controlling shareholders 142,402 38,742
8,064,320 13,816,328
Br e AT BB T R H N R Except for the amounts due to related parties of RMB967,614,000
967,614,000C (& —FF+ " H (31 December 2020: Nil) which are interest-bearing, other
Z=+—H &) BEERES - H balances are unsecured, interest-free and repayable on demand.
45 B 25 3 SREAE A %Eﬁﬁﬁ%ﬂ‘?
f -
(4) AEEEFEAFHA BB (4) Compensation of key management personnel of the
Group
BEAA=ZTHIEAEA
For the six months ended 30 June
TR “RFE
2021 2020
AR ARWET T
RMB’000 RMB 000
(RESHEH) (FAEEN)
(Unaudited) (Unaudited)
R B tE A Short term employee benefits 17,373 20,059
e B AL g fE R Pension scheme contributions and
social welfare 602 324
ST EEAE A BRIFMAEE  Total compensation paid to key
management personnel 17,975 20,383
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—B=—FXA=HE
30 June 2021

26, BT HMA LM KA 26 FAIR VALUE AND FAIR VALUE HIERARCHY OF

& B FINANCIAL INSTRUMENTS
R B T (A P E A HEAM A NS/ TR The carrying amounts and fair values of the Group’s financial instruments,
B 5 AR B 4 b L A BR T A F-{E other than those with carrying amounts that reasonably approximate to
mr fair values, are as follows:
SR {E AV
Carrying amounts Fair values

== S L =
LRI NS Y E U I B

30 June 31 December 30 June 31 December
2021 2020 2021 2020
ARHTx NRHTT ANRHT7E NE¥T T
RMB000 RMB000 RMB000 RMB 000
SRARE Financial assets
RAFERABGR B R Financial assets at fair value
through profit or loss 1,072,072 938,067 1,072,072 938,067
e B AFE
Carrying amounts Fair values
Rk CREE SRR R
AAZFH FZAEtA AREFH +ZAZtR
30 June 31 December 30 June 31 December
2021 2020 2021 2020
NRWTE ANRHTr NRHTFIE AW T
RMB000 RMB 000 RMB000 RMB000
SRALR Financial liabilities
At AT R AR Interest-bearing bank and
other borrowings 45,346,109 41,761,295 45,363,917 41,727 344
Nl Corporate bonds 4,321,871 4,555,004 4,084,818 4,453,781
LS Senior notes 21,669,582 20,968,070 20,989,949 21,372,088

71,337,562 67,284,369 70,438,684 67,553,213

124 EXRMESMAMRAT Zhenro Properties Group Limited



26.

R W Ak B R R

Notes to Interim Condensed Consolidated Financial Information

v

21 T L0 A P B A
J& 8 4)

ERECTARE LRSS EY 2K
fEEk -~ ZIRHIB &~ B o REEHIE
B 5 B A5t SR 0R R R AT S48 ~ W AT 3K
TR~ A R SR B A Y
FE Rk A H AR A SRR R e R R &
A DA B AL A TR T 2 ) TR
V(LR (E AR > E R R %
% THEI IR B -

A

7% S T B 7 R Y AR 9 AL
FHEE TR (R A BOR KRR
JF o BB ASHE B A M RE
BEER - REHRE R fERMS
AT 4 7 TR (0 8 0 0 B D A
{ELAY £ S0 A\ R o i oh S M
W% BHEE o 54 R Y A BE TS
B % B & B (E A R IR i

SMEERKABRLAFEUZTERA
FERT#) % 07 BN AT 2 50 5 (I EE B
BRI h 2 H EBARR o AFHAF
{ELHR A AR O i B AR

w8 R AT B A AR 2 (B TS 8
TH R A B 4 0 B8 % B AT BB
ek~ f B K B TR SR 2 TR
MR RET B - AEER %=
—EAH =1 B B A RS RAT R A
K AER BB E BLAER

26.

RSN A=TH
30 June 2021

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

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

amounts largely due to the short-term maturities of these instruments.

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

committee twice a year for interim and annual financial reporting.

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

fair values:

The fair values of interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk
and remaining maturities. The Group’s own non-performance risk for
interest-bearing bank and other borrowings as at 30 June 2021 was

assessed to be insignificant.
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4?4 ﬁi/\ﬂ +El
30 June 2021

26. EMTHMAPHEEATHE 20

FAIR VALUE AND FAIR VALUE HIERARCHY OF

J& &% 4

F%%%&Aﬂ%# VNEECNR 2 €
) BIATETI R BT EFR - IER S
Vmﬂ¥ﬁﬁtﬂ%ﬁ%$%ﬁ%mi
B R B  ~ A5 FEBE % B
FEFMR 2 TRMFRETABIE . -

T AR B B O (B B i E R
B R EMEASBENATHEIZER
S T R 0 T 353 1 K BRBE ) T
EGHEE -

AT
TRIRAER &M TR AFER &
e & -

AT ERHRE B E

MRS N H=1H

BAFEFF AR
S E

through profit or loss

FINANCIAL INSTRUMENTS (Continued)

The fair values of senior notes and corporate bonds, 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.

The fair values of listed equity investments are based on quoted market
prices. The fair values of unlisted fund investments are based on the
market approach by reference to quoted market prices, maximising the

use of observable market data where it is available.

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 2021

Financial assets at fair value

AT Wikt B AP
Fair value measurement using

AR

i3 NI F L E2 N

M LN ¢ 3 ¢
(%) (%=%) (#=%) At

Quoted prices Significant Significant

inactive  observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR ARETE  ARETT  ARWETL
RMB000 RMB000 RMB’000 RMB’000
1,072,072 - - 1,072,072
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26. A T LA AP B A TE
J& &% 4
NV1ERG R (4

BATEFTRNEE © (#)

R FEFAS TR

RSN A=TH
30 June 2021

26. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Assets measured at fair value: (Continued)

As at 31 December 2020

AT Bt B2 A FE

Fair value measurement using

AT

EETY BB BlEEmA

ZHRfE LW G 413
(55—#) (B (5B=%) Hgt

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETTE  ARETT ARHTT ARHTIL
RMB000 RMB000 RMB000 RMB000

A FAERE AR 4G Y Financial assets at fair value

SR E through profit or loss 824,621 113,446 = 938,067

AEEP ZF ZFEAH =1 B
A HEFT B EMAE (CE 24
TZH=+—H &) -

AR - 5 — S BSE — ] dF
(B RH 2 WA - T 4 B LR
PR = AN (RE TR
EAAZTHIEAMA - 8 -

The Group had no financial liabilities measured at fair value as at 30 June
2021 (31 December 2020: Nil).

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
2020: Nil).
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ZE T —FAA=TH
30 June 2021
27. WBHE

28.

29.

o e S0 £ W) o 4 TS LB R 3 0 — 2
MR R AEA TN 8 AR BUR B E) - 12
THERG SRS ERNZRNE T
JHHEAMET LA & st g - B
W BT HBEHE BB ER -
LIS A 2807

WA g

N_EZ LA ARFEBITAS
EAE%lwomommmﬁggii
AEE e R o (B R AR A A R
7.125%wHE > HLA SR A2 4 5 1R 57
£} o HEEETEHEOAMA A =F =
FENHZAH o FAEI H AT A RER
AR5 T R AT A T T [
SEB SR TEAR o Wl S A A A B A
Rk N B R o

WoFE—FEH s E M E AT
e/ NRH1,320,000,000 7G4
A TSR o MBS IN BERES3CS T
BT o FAE SR DA R O 4% 4 R 2R
6.3%% R > ﬁ%ﬂ%%%@%ﬂ%ﬁ&
REZEGELAZ T =HMEZEH (

ZEF LA EHER) AT e

b A A% v 9 5 R

ERERGN T FENAH T HAHEL
52 RE T B A R KA o 0 B 5 B
BH -
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28.

29.

COMPARATIVE AMOUNTS

As further explained in note 3 to the interim condensed consolidated
financial information, due to Policy Change during the current period, the
presentation of certain items in interim condensed consolidated statement
of cash flows has been revised to comply with the new accounting policy.
Accordingly, certain comparative amounts have been reclassified and

restated to conform with the current period’s presentation.

EVENTS AFTER THE REPORTING PERIOD

In July 2021, the Company issued senior notes with a principal amount
of RMB1,600,000,000 due in 2022. The senior notes bear interest at
7.125% per annum and the interest is payable semi-annually in arrears.
The maturity date of the senior notes is 30 June 2022. At any time prior
to the maturity, the Company may at its option redeem the senior notes
at a predetermined redemption price. The details of the redemption price

are disclosed in the relevant offering memorandum.

In July 2021, Zhenro Property Holdings issued a 4-year corporate bond
with a principal amount of RMB1,320,000,000, which was listed on the
Shanghai Stock Exchange. The bond is denominated in RMB and bears
interest at a rate of 6.3% per annum, payable annually in arrears or on the

business day nearest to 23 July of each year, beginning on 23 July 2021.

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 20 August
2021.
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