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PROPERTY DEVELOPMENT IN THE
PRC AND PROJECT SUMMARY

As at 30 June 2026, the Group had 88 completed
property projects and/or sub-phases and 18 on-going
complex property projects on hand with 90 land parcels
under development and planning with an aggregate site
area of approximately 6.3 million square metres (“sgq.m.”)
and aggregate estimated gross floor area (“GFA”) of
approximately 13.5 million sg.m. in the People’s Republic
of China (“PRC”"). In return, it is expected that the land
reserves will bring to the Group with estimated saleable/
leasable GFA under development of approximately 2.5
million sg.m. and estimated GFA under planning of
approximately 2.3 million sg.m..

EPBRZMEBZRRKIER
m=E

R2026F6 A308 & A& E R+ B %
Be8EBEEK ZMEEE R /%E B
PHRISERTEERBREPLRE
) %18 B (FLO00E i 38 ) » 4815 1 1 A&
HAr6IBEFHFRTERKD KM
TR EEENABIBSEET K-
EHIHFEEEARASERERES
BEHALE HEREEBEN258
BEFARBAEFEHFTEEABELH2.3
BEFEH K-

Estimated
saleable/
Completed leasable
saleable/ GFA under Estimated
Interest Total site Aggregated leasable development GFA under
Project Actual/Estimated attributable to area(sqm) GFA (sq.m) GFA (sqm) (sqm,) planning (sq.m,)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
BRI EEL
18/ER LL% 1 e
AG4ER  RHREER REER BEER  fRREER
raER (F5%) (F5%) (F5%) (F5%) (F5%)
b LRI EE EAud RR/RHAIEE BEGHEE AR L] b i L] L
ACCUMULATED COMPLETED PROPERTY PROJECTS
EHCRZANEAR
1 Ihengzhou Zensun Jingkai Plaza North of Jingnan 2ndl Road and east of 4th quarter of 2017 Commercia 4773 M4 211748
4] L] Jingkai 9h Avenue, Znengzhou Cty [
BHTAEZRNL SREARE
HE
2 Thengzhou Zensun Xinghan East of the intersection of Dahe Road and 4t quarter of 2017 100%  Residentia 34439 66,103 66,103 e S
Garden Guxu Road, Zhengzhou Oty &%
BN TAEELE
3 Thengzhou Zensun Scholar The ntersection of eastto Sangiin East 4t quarter of 2019 Commercial 25,37 100662 100,662
Garden Road and north to Ruifeng Road, [
INEBEERE Thengzhou Ci
UHTRRRRAARRALRER
4 Zensun Zensun North of Chaoyang Road and east of 4th quarter of 2019 100%  Residentia 62,266 %39 9339 - -
Longhushanging hongy Road, Zhengzhou Cly iz
IHEBRMLE BHTARRNL REANR
5 Ihengzhou Zensun River Valley  North of Lvda Road and west of Yuriy 4th quarter of 2019 100%  Residentia 182111 176,845 176,845
Phase | (Green-view Gerden Road, and south of Chuni Road, and %

No.1)
DS
-

of Jinzun Road, Znengzhou Gy
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZORERE
b ‘Tnengzhou Zensun River Vally  North of Luda Road, east of Hongsong 4th quarter of 2020t0 100%  Residential 186,648 191971 191971 - -
Phese Road, and Jinzun Roed, south of 2nd quarer of 2021 i
SHEEARN-S Chune Road, andeastof YuruRoad, 005 ERERE
Thengzhou Ciy MIEEZER
RUXREERAE BARAR
7 Tnengzhou Zensun River Home  South of Xincheng Road, east of Yule 4ih quarter of 2019 100%  Residential 178,559 28991 269951 - -
Phese | (Coutyard No. 1) Roag, and east of Xine Srest NOEEREE
SHEEZAZ-BEE-  DhengiuCly
iR IHTERRNE RERURRE
BENR
8 Tnengzhou Zensun River Home  South of Xinyun Road, east of Yule: 3rd quarter of 2021 100%  Residential 188,643 20275 210275 - -
Phese | (Couryerd No. 2 Roag, eastof i Stieet dviestof ~ 2A1EEZEE
INTES EEZ Tenshan Road, Zrengehou Clty
iR HTEERNE RERUR HE
HHERRLENE
9 Tnengzhou Zensun Prosperty — South of Shisu Road and east of 2nd quarter of 2020 100%  Residential 8,051 26476 2476 - -
Cout Fengshuo South Road, Znengzhou Oy~ ANEE %R
NTEREZE HTRERIAE BEHRN
10 Tnengzhou Zensun Voyage West of ingkal 17th Avenue, north of 4th quarter of 20200 100%  Commercial 55,631 193,851 132,19 61722 &
Mension Henghai st Road, Zhengzhou Oty 4t quarter of 2027 EH
INTERRES HTERE L AUNE AER MNEERFEE
AR MEERER
11 Dengfeng Zensun City * Yu Souttwest Districtof Itersection of Tahe ~ 3rd quarter of 2000 100%  Residential 46,899 8,137 8137 - -
Garden Road and Znengtong Road, Dengleng Oy~ ANEE=FK
BHEER AARERARZROE
12 Dengfeng Zensun Gty + Xiang ~ Northeast comer of Ifersection of Hengue ~~3rd quarter of 2020 100%  Residential & commercial a1 59,97 59987 S 5
Garden Road and Tirchong Roed, Dengfeng Oy~ 005 £ =358
BHEER E ERRERPRLAORLE
13 Dengfeng Zensun Ciy + He Northeast comer o ntersecton of Yinghe ~~ 3rd quarterof 2020 100%  Residental & commercil 5043 127818 127818 - -
Garden Road and Tianzhong Road, Dengfeng Oy~ 05 =FK iz
BHEEA RE ARERPRRAORLA
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
B4I EELh
T8/8% T8/8R £
AE4ER  RHREER BEER BEER  MHEEER
3104 (F5%) (F5%) (F5%) (F5%) (Pr%
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZARERE
] Dengfeng Zensun Chy » Xi Northeast comer o ntersection of Denggao 31 quarterof 2021 100%  Residential & commercia 16,992 3763 3783 = =
Garden Road and Fuyou Road, Dengfeng Cty 20215 5=3% :20 -
BHTEN EE BITERLARERARARORLA
15 Dengfeng Zensun City * Tal Northwest comer of Intersection of Denggao  3rd quarter of 2021 100%  Residential & commercial 32986 81307 81307 - -
Garden Road end Fuyou Road, Dengfeng Gty 015 5=3K LEA - H
BHTEN RR BUTBRLRERERANOAELA
16 Kuchang Zensun Scholar North of Nongda Road, south of Gui Hua 4th quarter of 2020 to 100%  Residential 115,449 305,318 305318 - -
Mansion Nong Xuan Road and west of Gui Hua dih quarter of 2022 %
FRLHEEER HanLn Road, Janen Ditict Yucheng ~ ANEEEFRE
Ciy MNEEREE
FEMERBRAMIL £E
BUE RUEABYE
17 Thengzhou Zensun South of North 3rd Ring Road and 3rd quarer of 2020 100%  Residential 5,33 %549 %540 = =
Longshuihenging ¢astof Longhu Neihuan East Road, NNEFZER i
IHEBRALE ‘Thengdong New Disrict, Zhengzhou
Oty
SHTORAELZRRAR BE
LEEETES
18 Xiniang Zensun Smart Gity e North o Health Avenue and west of 44h querter of 2020 100%  Residential & commercial €01 1% 1% - -
Rong Garden Centel Avenue, Qiing Town, Centd ~~ 00EEEER LEA - H
FHLBESHARE Ditct, Xinang County
HAGCERAPAAENE £l
RERENY
19 Xiniang Zensun Smart Gty Intersection o Central Avenue and 44h querter of 2021 100%  Residential & commercial 5642 %485 %485 - -
Xeng Garden Fiancie Road, Qljing Town, Centel 01 EEEER LEA - H
FHLBESHAHE Ditct, Xinang County
HAGCERRPRABALRAR
bul
2 Luoyang Zensun ity North East of West Ring Road and north of Tank. 4t querter of 2017 100%  Residential & commercial 5278 185,261 185,261 - -
Garden Phase 1 Ro, en Ditct, Luoyeng Gy NTEERER LEA - H
AREEALA-5 ARTARRERRLHRERARY
bl Inengzhou Zensun Princess West of Zhengin Highway and both east It quarter of 2019 100%  Residential 147,988 252612 22612 o S
Lake Phse | and south of Princess Lake Xincun NWEE-3§ %

IHEERTH-B

Toun, Zhengehou Oty

L] RTREHRRASH
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=

BHEH
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] L]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHAERAZNREAM
2 Tnengzhou Zensun Princess North of Xincun North Road and west 4ih quarter of 2020 100%  Residentia 40819 81,551 81,551 S o
Lake Phase I (Huenhuxian) of Huarui Road, Xincun Town, ANFEREE fz
INTERTHZB(REE  DengouCity
E) ERLEGE TP
HEH
B Tnengzhou Zensun Riveniew Eastof Jingkai 14th Avenue and South 2nd quarter of 200 100%  Residental & commercial 31462 119251 119.251 S o
Garden ofJingnen $h Road, dingkai Distct, NNEEZEE
INIERTEE Thengaiou Ciy
INTEREEEARBHER D
KERH
% Beiing Zensun Grand Gerden  Hueifang Vilage & Xingong Vilage, Nenyuan  2nd quarter of 2021 100%  Residentil 214 80,017 80,017 S =
YREERR County,Fengtai Distit, Befing MEF-EE k2
FATERERABREHRARH
% Bejing Zensun Yazhu Garden  5th Avenue District, Shunyi Newtown, Renhe  2nd uarter of 2021 100%  Residential #4170 59397 59397 - -
FAEEREER Tow, Shunyi istict, Befing MEE-3E i
FRTEERC ARSI ETHE
% Zhengzhou Zensun Voyage South of Heshou Outer Ring Rod and 2nd quarter of 2021 100%  Commerciel 11,215 3,029 309 - -
Internatonal Paza [Phase | vestof Shuengfe Leke Ond Stest and 215 EZFE EH
SMEERRERAS -5 eastof Heshou OuterRing Road and
north of Wanhui Road, Znengzhou Gty
ERLEEP PR &
WA
n Zhengzhou Zensun Orchids West of Guiua 3rd Road and north of 2nd quarter of 2021 100%  Residential 840 130,135 130,135 S &
Mension Vally-vien Gerden]  resenv and of Govemment, Longhu MEF-EE i3
NEER %) Town, Xinzheng Clty
FETRRERU=RUE BRE
Bt
% Xuchang Zensun Golden Mie: East of Laodong North Road and south 4th quarter of 2021 o 100%  Residential 60,948 144,381 A 1674 =
House of Gui Hua Zhou Zhueng Stree, Janen 4th quarter of 2006 i3
HELALHER Distict, Xuchang Gty NNEEREFEE
FETREEADLANR REA MEEENER
HE0E
il Xinwiang Zensun Golden Mle -~ West of Xinzhong Avenue, southeast 3rd quarter of 2021 100%  Residental & commercial 10,701 121,108 121,108 = =
House Phase I} comerofntersection o Hongyuan WN5E=2E &0

FATELEER -8

Stregt and Guinua Road, Xinxiang Gity
FATERRENE ARGRRY
RZXORAA
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
B4I EELh
T8/8% T8/8R £
AE4ER  RHREER BEER BEER  MHEEER
3104 (F5%) (F5%) (F5%) (F5%) (Pr%
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZARERE
kil Thengzhou Zensun Intemational  South of Qg South Road and the westof  4th quarter of 2021 100%  Commercial 13442 107,388 107,388 o -
Buiding Jayen Road Zhengdong New Distict, 2015 EEFR [
INEBERAR Thengahou City
BHTORAECENERNE BE
BHE
3 Thengzhou Zensun Voyage West of Jingkai 17th Avenue, south of 1st quarter of 2022 o 100%  Residential & commercial 5091 203216 80414 122,802 o
Garden Phese ) Jingoei 4th Road Zhengzhou Oty 4ih quarter of 2027 iz H
INEEERER-8 BHFERETLANN MEE-FRE
BB NIEELER
R Inengzhou Zensun Boya Court - Northwest corner of Intersection of 1t quarter of 2022 100%  Residential 21 37,269 37,260 - -
[Phese | Tashan Road and Nafiondl Highviay NREE-35 %
INTEREZE-5 310 Xingyang City
SRTALRRSNIERTNELE
kil Thengzhou Zensun Voyage West of Jingkai 17th Avenue, north of 3rd quarter of 2022 100%  Residentia 35,102 106903 106908 - -
Garden Phas ) Jingoei 15t Road Znengenou City ANREEZER #z
INEBERER-5 BHTBRETLANNE Bt
LS4
k4 Wiuhan Zensun Scholar Mansion  West o the intesection of Chenggong 3rd quarter of 2022 100%  Residentia 45,888 164,108 164,108 o o
RELHEEER Avenve and Meoxing Road, Caidian ANEE=ZR i
Street, Caidan District, Wuhan City
RETEERERERNERRR
BRERNE
% Thengzhou Zensun Yafing ‘South of Giaohang Road (Xiangr Road], 3 quarter of 202 to 100%  Residentia 54298 146,603 107,661 38942 o
Mansion astof Linghan Srest (Zhenggang 4th quarter of 2006 iz
INEHREER Tth Street, Airpot Harbour Zone, ANEZZERE
Thengghou Gty ABEERER
EHTRERERRERRINE &
K
% Thengzhou Zensun Voyage East of Heshou Outer Ring Road and 3rd quarter of 2022 100%  Commercial 10,701 0318 4313 - -
Intemationa Pleza (Phese ) norh of Wanhu Road, Znengzhou Oy~ AREE=FR [iE
INEERRERES-E  BATZERNL BENRRUR
il Ihengzhou Zensun East of Longteng 2nd Stret, south of 3rd quarter of 2022 100%  Residential 68819 106,882 106,882 - -
Theishenging Ruyi River West 2nd Street, Znengdong. 00 FE=FF %
INEBERLS New Distict, Znengzhou Cty

SHTIRFERE-GUR NE
ARZ4NE
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] L]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RABRAZORERM
k] Tnengzhou Zensun Princess East of Huarui Road, west of Princess 3rd quarter of 2022 to 100%  Residentia 154901 08773 107,863 20910 o
Lake Phase I (Yuehu Lake and south of Binhe South Road, 4th quarter of 2027 Z
Horizons)| and west of Zhengin Highway, Xincun ANEEZER
SNEELEH-H(HEE  Town, Znengzhou Cty BEEREE
bl PHTHHAERRRR
3 Dengzhou Zensun Xintiandi East of Sanxian Road and south of Tuenje ~~ 2nd quarter of 2022 51%  Commercial 239 12393 2% - -
YNEERRY Road, Dengefou Ciy ANNEE-EE [iE4
BHP=RARN BoREl
il Zhengzhou Zensun West South of Hongmei Sireet and west of 4ih quarter of 2022 100%  Residential 51395 13,121 13212 - -
Lekeside Schola Mension Chuanyang Road, Gaoin Distc ANEEREE %
HTEd Thengzhou Ciy
INTEFELRENE JIBRYE
[ Fengan Gerden Est of Lingshan Road and iest of 4th quarter of 2022 51%  Residential & commercial 16,809 3516 33516 - -
g%% Yesheng Street, Dengahou Cy ANEERER H
BHTBLRLE 2EERER
2 Tnengzhou Zensun Ecological  South of Yuwu Road, east of Pear Road Ist quarter of 2023 100%  Residential 424 185,563 185,363 - -
City No.t and 2 Garde) and eastof ingzhuang Road Guencheny 2085 £ - 5§ %
HEEE Distit, Znengehou Cly
Z5R) BATEAERIANG BRAUR
8 Znengzhou Zensun South of Longhu Nehuan East Road, east st quarterof 2003 100%  Residential 45505 LA AL - -
Fenghuashanging of ChunliSteet, Znengdong New ABEE-5E
gNTELELE Ditict, Zhengzhou Ciy
gz
FEEIR
4 Tnengzhou Zensun Xin Herbour  South of Yinghua Road and east of 2nd quarter of 20230 100%  Residential 84186 22465 58226 164239 -
Home Century Avenue, norh of Lianhua Road 4th quarterof 2027 [i23
HTERER andvestof ShenchouFoad, Xoedan ~~ ABEF-FEE
Town, inzheng Ciy WIEFMER
TODERREEAERA HiER
AHREERLE SHRER
L3 Dengfeng Zensun Gty * Rui Southeast corner of the Intersection 2nd quarter of 2023 to 100%  Residentia 55405 127,10 12710 = =
Garden of Shaoln Avenue and Fuyou Road, 31 querter of 2028 =2
BHLERRE Dengeng Ciy ABEE-FEE
HTPHAERRARRRNRAE  ABEEIER
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately

BRI ER%HR
TE/E% TE/8% LD
BE4ER  RHREER BEER BEER  fHREER

3104 (F5%) (F5%) (F5%) (F5%) (F5%)
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZARERE
4§ Dengzhou Zensun Kaiyue West of Befing Avenue and north of 2nd quarter of 2023 to 100%  Residentia 64028 160,069 17,000 43069 o
Mansion Lingshan Roed, Dengzhou City 4ih quarter of 2027 #z
BHEEANER I TR RRERE BURLA NBEE-FRE
AEEREE
a Nanyang Zensun Scholar Court  North of Dushi Road and west of Xindong 2nd quarter of 2023 to 100%  Residential & commercial 2293 88460 88,460 - -
BRIHEEEE Road, Nanyang City 2nd quarter of 2024 #E 5%
BRTHERAL FRANE
L} Thengzhou Zensun Skylig Lake  South of Baijun Road, and east of Runen~ 2nd quarter of 2023to 100%  Residential & commercial 50,148 100,179 218 58046 -
Court Phase | Road, Shangjie Distict, Zhengzhou City 4ih quarter of 2027 LEA - H
INEBERL ) BHTLEERERAR KERNR  ABEF_ERE
AIEEREE
49 Luoyang Zensun City North ‘Southwest and southeast comer of 3rd quarter of 2023 100%  Residental & commercial 5 189771 159,771 & -
GardenPhase | ersctonof Kenen Roadand Qunn. - 085 523K £ H3
RREBHLE-E(ER) Ro, eni Ditct, Luoyeng Gy
ARTARENXRSERRRRD
BRA
50 Huaibin Zensun Scholar West of Chuxiang Avenue, norh of 3d quarter of 2023 9% Residential & commercia 53,764 118,280 118,280 = S
Mansion Phase | Chaoyang Steet andsouthof Qngnian.~—~ ANE 3K it H
ERLHEEER-B Stret, Hualin Count, Xinyang City
GRTERERECEEN BRE
HHREFERR
51 Huarian Zensun Orchids West of Jiefang Road and north of Xinda 3d quarterof 2023 10 100%  Residentil 5,720 M4 111441 = S
Mansion Road, Hua County, Anyeng Oty S quarter of 2024 iz
AETEREER FRTAERAAR FERL
5 Ruyang Zensun Scholar Court - South of Yonghui Road, north of Weishier 3rd quarter of 2023 to 100%  Residential & commercial 84043 176419 49,050 40,361 87,008
SRIHEFEE Road, south of Weisier Road east 4ih quarter of 2027 2 H

of Luing South Road, west of Melan
West Road, County South New District,
Ruyang County, Luoyang Chty

ARTAREEARFEAIRR:
BB BRERR BHER
BEARFBET-RE KA
AR EHERE
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHAERAZNREAM
5 Gongyi Zensun Scholar Mansion  East of Qinglongshan Road, south of 3rd quarter of 2023 to 100%  Residentia 51815 BT 93,267 S -
No. 1 Garden Sugin Road City Gregnland, and east of 4th quarterof 2025 iz
R5LE -k Jiniushen Road, Gongyi Gty ABEEZFEE
BEETURR ABEENER
RiTaLE
5% Xinxiang Zensun Golden Mie South of Kelong Avenue and east of Xiner ~ 3rd quarter of 2023 100%  Residental & commercial 45591 169,569 169,569 S o
House Phase | Stret, Kindang Oty ABEEZFE B-H
FREEENET-§ FOTHRAENR HoHMR
5 Guangshan Zensun Scholer East of Zshui Sreet, north of Paiong 3rd quarter of 2023 to 100%  Residental & commercial 51847 129616 70908 8713 -
Mension Road, Guangshan County, Xinyang City At quarter of 2026 iz
RUEEEEER ERTLLERARERA - BY%
b}
% Xinyang Zensun Golden Mie: Est of Yangshan Sports Park, Hualbin 3rd quarter of 2023 to 100%  Residental & commercial 443 102,157 102,157 S -
House (Yangshan New County, Xinyang Chy 4th quarter of 2025 B3
Ditic) ERTEREILRALERE ABEE=RRE
EREALELR (FLHE) IBEENER
5 Weihui Zensun Golden Mie Northeast comer of the nfersection of Bigan  3rd quarter of 2023 fo 90%  Residential & commercial 43,964 109911 109911 - -
Cout Avenue and Zhening Road, Wehui Gty Ath quarter of 2024 N H
GRIELNEE FATHTAEERERANORLA UWERZEIRE
ANEELE
58 Dengzhou Zensun Xinyu Gity South of Remin Road and east of 4th quarter of 2023 51%  Residental a 102,735 102738 - -
YNEEREs Sandan Road, Dengzhou City ABEERER i
BHTARREN ZRERH
5 Bejing Zensun Xinghel Court East of Yingyi Street, west of Yingtong 4ih quarter of 2023 100%  Residential 47892 103,979 103979 - -
FRIERSH Steet, southof Yinghong Rozd and ABEEREE
niorth of Yingzhi Road, Yinghai Town,
Daxing Distict, Bejing
60 Shanggiu Zensun Scholar Eastof Zjng Road and sauth of Yuhang 4ih quarter of 202310 100%  Residentil 67,802 196,625 167290 23% =
Mansion Road, Suiyang District, Shangqiu City dth quarter of 2027
BETER BETERERAARE THRAN ABERRERE

MTEENER

1
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Zensun Enterprises Limited

Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
B4I EELh
T8/8% T8/8R £
AE4ER  RHREER BEER BEER  MHEEER
3104 (F5%) (F5%) (F5%) (F5%) (F5%)
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZARERE
61 Gongyi Zensun Heluo Horizon  West of Baiyunshan Road and south of 4th quarter of 2023 100%  Residentia 20004 40008 40008 o o
BELHARER Renhe Road, Gongyi ity ABEEMER i
SUBE ATRE
6 Dengzhou Zensun Pear Lake ~ North of Yingbin Avenue and east of 4th quarter of 2023 5%  Residentia 53734 122362 122382 - -
IHERSRA Danghu Road, Dengeh City ABEEMER #z
BHTARKELY RRARH
6 Yichuan Zensun Yhe Horizons  North of Yiong Avenue and east of Binhe 3rd quarter of 2023 to 100%  Residential & commercial 202883 239460 97% 33,06 113659
FITHFIES Auenue, Yichuan County, Luoyang ity 4ih quarter of 2027 2 H
ARTRIEFRAENE RAK  AEEZFRE
ENR a7 B
6 Thengzhou Zensun Orchids ‘South of Guihua 1t Road, west of Glushi 4th quarter of 2023 to 100%  Residential w497 260490 178,081 33,263 69,13
Mansion (Vally-view Court) Road, north of Guihua 2nd Road and 4ih quarter of 2027 #z
SNERREERAREE)  vestofresens and of Goverment, IBEEMERE
Longhu Town, Xinzheng Oty AIFERER
HgnE AU R
BLANE RRRUARRHZ
4]
6 Xinxiang Zensun Orchids North of Fuyu Road, west of Zhengtong 3rd quarter of 2023 90%  Residential & commercial 0105 80210 80210 o o
Mansion Phase | Steetand south of Xinyen Roed, ABEEZFR it H
FYEBREER-5 Gudingzhal Town, Xiniang County
FHEEERERERNE HEY
WERE#RLL
66 Lushan Zensun Golden Mig Southeast of the Inersection of Fanrong It quarter of 2024 to 100%  Residental & commercial 32602 490 284% 20467
House Road and Wensing Road, Lushen 4th quarter of 2027 ;20
BUEHLIER County, Pingaingshen City NUEE-RE
FRLTELESRAERERLN NIEELER
ngA
o7 Huaiyang Zensun Longhu South of Huaining Avenue and north of It quarter of 2024 to 100%  Residental & commercial 4284 85,602 73409 12,213
Horzons Chunvong Road, Hueiyang Distct, 4th quarter of 2026 ;20
ERIHRAER Thoukou Cly NUEE-RE
BNTEREREAER BRBY MREEDER
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RABRAZORERM
] Dengfeng Zensun Gy + Jing Southeast corner of he Intersection of 3rd quarter of 2024 100%  Residential 01 73,000 73090 S &
Garcen Dizhong Road and Zhongyi Roed, NUEEZZE i£]
BHLARRE Dengfeng Ciy
Dengfeng Zensun City + Ya Souttwest comer of the Intersection of 3rd quarter of 2024 100%  Residential 12,185 2,99 19 - -
Garcen Shaolin Avenue end Luong Road, NUEEZEE
BHLEREE Dengfeng Cly
SRAEERERRANERA
69 Xinxiang Zensun Smart City South of Health Avenug and west of Central ~~ 3rd quarter of 2024 4th 100%  Residential & commercial 52387 83819 8741 - 75,078
Phase Avenug, and infersection of Central Quarter of 2028 iz
FRIBEREM=E Avenug end Financial Road, Qiing
Town, Central Distic, Xinxiang Courty
FHELEERARENE REX
BRI AKEEERARRD
1) Zhengzhou Zensun Ecological  North of Yulu Road and west of 3rd quarter of 2024 100%  Residential 38,685 96,630 96,630 - -
CityNoi Garden Xengjiang Road, Guancheng Distct, NUEEZEE
HEEEEATER Thengehou Ciy
INTERERARMLRETRL
&
n Xinmi Zensun Cty « Xang South of Qingping Street, west of Fus 3rd quarter of 2024 to 100%  Residential 79029 132,651 121432 1219 -
Garden Road, north of West Street and east of 4th quarter of 2026
FETER R Chengyun Road, Xinmi Chy NUEEZEEE
ABEELIE
n Dengfeng Zensun Yinghe Southof Yinghe Road, north of South 20d~ 3rd quarter of 2024 100%  Residential & commercial a7 76819 76819 - -
Mansion Ring Road, Dengfeng Gty ANUEEZEE H
BHIER BRARAE BB
3 Dengfeng Zensun Yingbin Northeast comer of the intersection of 4ih quarter of 2024 to 100%  Residential & commercial 41563 18932 70,08 8206 o
House Phase |+ Qiyue House  Shaolin Avenug and Luhong Road, 4th quarter of 2026 B3
BHIBREER-Hof0 Dengfeng Ciy NUEERERE
Eff HHREEERARRNRY ABFERIE
s
% Luoyang Zensun Cty North Souttwest and southeast comer of 3rd quarter of 2024 to 100%  Residentil & commercial 69555 25641 170,537 6110 =
Garten Phase I ntersecton o Kenen Road end Qunan 4 quarerof 2026 iZ 3
ABLERLEZH( Roat, Jianxi Distic, Luoyang Giy NUEEZFRE
ARTAERHXRERARLND AEENER

EBARRAA

13
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately

BRI ER%HR
TE/E% TE/8% LD
BE4ER  RHREER BEER BEER  fHREER

3104 (F5%) (F5%) (F5%) (F5%) (F5%)
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RHERAZARERE
5 Thengzhou Zensun Zuoan West of Wenming Road, north of Planning ~~ 3rd quarterof 2024 o 100%  Residentil 57,015 9131 68,482 = 289
BHIELR Third Road and south of the and in 4th quarter of 2026 %
Xehangzhei Vilage, Longhu Town, NUEEZERE
Xinheng Ciy, NBEEOEE
HUTRBAXAREN RU=R
SUREREHLHEY
76 Thengzhou Zensun Xinui West of Honghu Road, south of 3 quarter of 2024 to 100%  Residentia 18734 68672 43810 - 2862
‘Scholer Mansion Govemment Land of Longhu, Longhu 4ih quarter of 2027 i
INEBHRER Toun, Xnzheng Clty NUEFZEEE
HUTRASEREN WIEEREER
LRl
n Thoukx lden Mi uth of iaotong A d east of 4th quarter of 2024 to 5% Residentil .41 158,824 6283 0417 4174
House Tongda Road, Znoukou Cly 4ih quarter of 207 i
BNEEEEER AAfREXERY B2RRA NUEFMERE
AIEEREE
8 Yuanyang Zensun Golden Mie -~ West of dinhua North Street and north of 4ih quarter of 2024 to 100%  Residential & commercial 51,203 036 19,259 o 73,067
House Huanghe Avenue, Yuanyang County 4th quarter of 2028 ;20
FRIBLEET RRELELERY RAKELH MUEERFRE
ABEELEE
n Shangeheng Zensun Scholer East of Zhenxing Road and north of Lishu 3rd quarter of 2024 to 100%  Residential & commercial 45756 100662 23016 2983 35,063
Mansion Stret, Shangeheng Courty, Xinang Ofy 41 quarter of 2027 2 H
BUEEREER SRTENERERR HEL
80 Huabin Zensun Golden Mie: East of Honghe Road and south of Qingrian 4t querter of 2024 fo 0%  Residential & commercial 12122 26,669 16,848 9821 -
House Steet, Hualtin County, Xiyang City 4th quarter of 2027 LEA - H
EREELEET GRTEREEARRY FEERY  AFERERE
WIEEREE
8t Luohe Zensun Chenyue: West of Mangshan Road and north of 3 quarter of 2024 to 90%  Residential & commercial 47604 119011 234 16,490 0,187
Horzons Mucanjang Road, Demonsration Zone, 4th quarter of 2028 ;20
ZALHRNES Luohe Clty NUEEZERE
FANTREOUAEN ALK MBEEDER
bl
8 Luoshan Zensun Scholer East of Chungju Road and north of 3 quarter of 2024 to 100%  Residential & commercial 33819 4403 35,97 19,039 19317
Mansion Longshen Avenue, Luoghen Courty, 4ih quarter of 2028 iz H
BUEBEEER Xingeng City NUEEZERE

S
ERTELEEHUARA RUXE MBEEDER
bl
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] 4
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
RABRAZORERM
8 Yucheng Zensun Scholer Northof Songshan Road, Yucheng drd quarter of 2024 0 100%  Residental & commercial 51410 128525 100,788 S a8
Mansion County, Shangaiu Cty 4th quater of 2007 £
BATAR BETRREZLALE AMERZREE
AEENER
8¢ Tnengzhou Zensun Smart Gty West of Zhengen Express Road end north —~ 4th quarter of 2024 to 100%  Residential 51985 129,962 80,130 2590 uum
B-08 Land Parcel of auxiiary road of Ring Expressway, 4th quarter of 2027
INTEREABMIS Longhy Town, Xnzheng Cty NUEERFEE
FOTRAREFRAREN R AEFOER
it
8 Zhengzhou Zensun Boyue South of Xincheng Road, and east of 2nd quarter of 2025 100%  Commercial 31,00 108519 108519 - -
Commerciel Centre Nenbei Avenue, Zhengzou City NBEE-EE EH
EEfERRD LRLZ PERD N
8 Tnengzhou Zensun River Home West of Xinwi Street, and south of Kaiyuan ~~ 2nd quarter of 2025 100%  Residentia 33446 999% 999% S o
Horizon Road, Zhengehou Cly NBEE-FE
NTEZARSE NTRTAR FEEE
L Huixian Zensun Scholar Mansion  Souttwest comer of Yinbin Avenug and 4th quarter of 20250 100%  Residential & commercial 37,005 81,502 189 95613 -
REREER Yueyvan Road, Huixen Oy, Xindang Ofty 4 querterof 2027 H
FATRETNEREESRAARS ABEENERE
WIEERIE
8 Shangqiu Zensun Kaiyue East of Suiyang Road and south of 4ih quarter of 2025 to 100%  Residential 45,54 13213 59933 S 72202

Mansion Wenhua Road, Demonsiraton Zone of
BETES

Urban-nural Integration, Shangqiu City
BETAE-BLREE BEAR
B xRl

dth quarter of 2028
MSEFRERE

ABEEDER

15
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Zensun Enterprises Limited EEE %GR A A
Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Total site Aggregated leasable ~ development GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
B4I EELh
T8/8% T8/8R £
AE4ER  RHREER BEER BEER  MHEEER
3104 (F5%) (F5%) (F5%) (F5%) (Pr%
pEEIE pLEE RE/BHBIRE REGHRE AR 4 b 4 L 4
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING
L 1 EPRES
1 Thengzhou Zensun River Valley  North of Lvda Road, and east of Wenyun 4th quarter of 2028 100%  Commercial 28062 821 S s o
(Green-vew Commercil Road, Znengzhou City ANBEEMER [
Centr] S maRERNL XBENR
INEBARN-REER
)
2 Thengzhou Zensun River Home South of Xinyun Road and east of Fengshuo  4th quarter of 2028 100%  Commercial 14647 22 S o 22
Lane South Steet, Znengzhou Cty ABFERER [:H
hEEzAE LEES PV EETES
3 Dengfeng Zensun Cty » Xin Northwest corner o the Intersection 44h querter of 2028 100%  Residentil B8 69,985 - - 69,965
Garden of Yudai Road and Dizhong Road, ABEEMER #z
BHEBE R Dengfeng City
BTERRERARRRNELA
4 Thengzhou Zensun Lehuo Gity ~ Zhaoling Vilage and Caodan Vilage, Mne ~ 4th quarter of 2028 100%  Residentia, commercid, 2813 29340 S 17413 81.927
THragEds Town, Gongyi City ANBEEMER cateing & publc ity
AARESHREER A3 ¢ OV
Ei)
5 (uchang Zensun Orchids South of Guihua Zhuyuan Sireet and 3rd quarter of 2026 to 100%  Residential 62832 173,708 - 173,708 S
Mansion east of Guihua Yongyian Road, Jianan 4ih quarter of 2027 %
FALBHREER Distict, Xucheng Oty NBEE=FRE
FETERERNMEGLR  AH ANEEREE
KERAR
6 Inengzhou Zensun Boya Court  Southwest of the inersection of Luyin West  4th quarter of 2027 100%  Residential 83517 184372 - 184372 -
[Phese) Road and Tashen Poad Xingyang iy~ 20075 EM%E %
IHEEREZE-S RRTSAEREALERROERA
7 Xinxiang Zensun Smart Clty South of Heatth Avenue and west of Central 4 quarter of 2028 100%  Residential & commercial 150518 283,334 S o 283334
FATHEENK Avenue, and nesectonofCentel NBEFRER £ H3
Avenug and Financial Road, Giling
Town, Central Distct, Xiniang County
HASLERAPRARNE REA
EHARPARERLRARAN
8 Thengzhou kylne Lake th of Baiyun Road, and west of Dengfeng  4th quarterof 2028 100%  Residential & commercial a8 %69 - 39061 56,632
Court Prase I Road, Shengje Distict, Zhengzhou Gy~ 085 EEER LEA - H

INTAZALR-8

Bifh L

S PERFEDT
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Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Interest Toalste  Aggregated lasable  deveopment  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sqm) GFA (sq.m.) (sqm)  planning (sq.m)
Number  Property Project Location Completion Time the Group ~ Type Approximately  Approximately  Approximately  Approximately  Approximately
241 EEL
TE/ER T8/8R LEL
A¥ER  RHREER BEER BEER  GHREER
RERHR (F5%) (F5%) (F5%) (F5%) (F5%)
EEE I ES pLEE RB/BHAINR BEANRE AR L] 4 i L] 4
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Continued)
BE/RUSZ0RERE
9 ‘Tnengehou Zensun Zhengshang  East of Tonghang Fift Road and narth 4ih quarter of 2028 100%  Commercial 93643 234108 o 53881 180227
Commercial Centre of Anyang Road Shangie Distct, ABEEREE EH
INEESLAERDL Thengaiou Ciy
NP LEBBRARNR RRE
W
10 Zhengzhou Zensun Ecological  South of Yuwu Road, east of Pear 3rd quarter of 2026 to 100%  Residential 115,340 307,791 & 141,137 166,654
Oty (Nos o 7 Garder) Road, west o Wehe East Road, and 4th quarterof 2027 fz
L stuih of Yunyang Road and west of NBEFEZFEE
ik Pangzhuang Roa, Guancheng Distict, WIEENER
Inengzhou City
HTERERTRNE HRAY
R RARRERRARAL FI
RUERERAR BHRE
1 Xinxiang Zensun Orchids North of Fuyu Road, west of Zhengtong 3rd quarter of 2026 to 90%  Residential & commercial 449 89,89 & 39,169 S0
Mansion Phase I Stregt and south of Kinyan Road, dth quarter of 2027
FHLEW Gudingzhai Tonn, Yinsiang County NBEFEZFEE
FRERRRERERNE Rk AEENER
HEREHENL
12 Hualbin Zensun Scholar West of Chuxiang Avenue, north of 3rd quarter of 2026 to 90%  Residential & commercial 43180 04,996 & 9499 &
Mansion Phase I Chaoyang Street, and south of Qingrian dth quarter of 2027 [
ERLAE Steet, Huaitin Count, Kiyeng City NBEFEZFEE
ERTERERAREEN SRE MEERER
FHREFERR
13 Dengfeng Zensun Yingbin House  Souttwest area at the intersection of 4ih quarter of 2028 100%  Residential 98972 188,047 o 52685 135,362
Phese |  Yingbi House Thongyi Road and Yudai Road, and ABEERZE i3
BHEEOFER-H00F  southeastcomerat e mersecion
i of Tehe Road and Yuc Road,
1% Dengfeng Zensun Songyue: Souttwest area at the inersection of 4ih quarter of 2027 100%  Residentia 145,813 202 s 61,291 158929

Thongyi Road and Yingxia Road, Yudai
Road and Yingyia Road, and northeast
areaat the nersection of Taish Road
and Cuixiu Road, Dengfeng City

BT ERELARRROERE
§ IBREABARNNERE
B AEREEFRRANRLE
5

MIEEEEE

i3
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Zensun Enterprises Limited

EREXRBRAF

Estimated
saleable/
Completed leasable
saleable/ (GFA under Estimated
Intrest Totlste  Aggregated leasable  development  GFA under
Project Actual/Estimated attributable to area (sq.m,) GFA (sq.m.) GFA (sq.m) (sq.m,) planning (sq.m.)
Number  Property Project Location Completion Time the Group ~ Type Approximately ~ Approximately  Approximately  Approximately  Approximately
B4I EELh
T8/8% T8/8% £
AE4ER  RHREER BEER BEER  MHEEER
3104 (F5%) (F5%) (F5%) (F5%) (F5%)
pEEIE pLEE RB/RARIRE REGHRE AR 4 b 4 L 4
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Continued)
BE/REA2NEEEE)
15 Gongyi Zensun Scholar Mansion  East of Qinglongshan Road, south of o 4th quarter of 2028 100%  Residentia 47286 8,115 S 8,115 o
No. 2 Garden Sugin Road Oy Greenlend, andeastof ~~ Z ABEZEER &%
EAIBERER_SR Jiniushan Road, Gongyi Gty
BEMETURR BRLRR BE
]
16 Luogang Zensun Scholer Northeast comer of Sk Road Avenugand  4ih quarter of 2028 100%  Residential & commercial 1009 24302 - - 24302
Mansion Qubei Road, Jan Disrt, Luoyeng Oy~ BFEEFE LER
ARIERAER HRREERARRLA
7 Xinmi Zensun Zhenyuan West of Hufeng Street, South of Pingyang 4 quarter of 2028 100%  Residentia 13862 78790 - 16,590 62200
Hoizons Roedandeastof i Stet, Yomi~~~ 085 EMER i1
FELEREEYS
HETHEER FREARBLLE
18 Dengfeng Zensun Golden Mie~ Northwiest of the inersection of Fujou 3rd quarter of 2026 to 100%  Residentia 4208 75,747 S 47 o
House Road and Yinghe Road, Dengleng Gty 4ih quarter of 2027 &%
BITRERERTRRRNEL NHEFZFRE
AEEREE
Grand total EH] 6270883 1353361 8792798 2476860 2063708




MANAGEMENT DISCUSSION AND
ANALYSIS

INTERIM RESULTS AND DIVIDEND

During the Period, the Group recorded revenue of
approximately RMB357.4 million and gross profit of
approximately RMB30.0 million, with a decrease of
approximately 86.4% as compared to revenue of
approximately RMB2,624.1 million and an decrease of
approximately 49.6% as compared to gross profit of
approximately RMB59.5 million for the corresponding
period of 2025, respectively. Revenue and gross profit of
the Period and the corresponding period of 2025 were
primarily derived from the property development business
in the PRC. The decline in revenue and gross profit for
the Period was principally driven by decreased GFA
deliveries from the Group’s completed property projects,
relative to the same period in 2025. The gross profit
margin for the period was approximately 8.4%, up from
2.3% in the corresponding period of 2025, as the cost
reduction outpaced the decline in revenue.

The Group had other income of approximately RMB0.5
million during the Period, with a decrease of 79.2%
as compared to approximately RMB2.4 million for the
corresponding period of 2025.

The Group had net other losses of approximately
RMB67.6 million during the Period, as compared to
net other losses of approximately RMB270.2 million
for the corresponding period of 2025. The Group’s
net other losses during the Period were attributable
to the combination effects of (i) write-down of
completed properties held for sale and properties under
development to net realisable value of approximately
RMB99.4 million (2025: approximately RMB268.5 million),
(i) net foreign exchange gains of approximately RMB20.4
million (2025: approximately RMB22.2 million), (iii) the
fair value gain on financial assets at fair value through
profit or loss of approximately RMB19.4 million (2025:
loss of approximately RMB21.2 million), (iv) impairment
losses on accounts receivable and other receivables
of approximately RMB5.1 million (2025: approximately
RMB5.6 million); and (v) fair value loss on investment
properties of approximately RMB2.9 million (2025: fair
value gain of approximately RMB2.9 million).

FHEERRE

RAHE AEEHFERZHDAR
M%ME%%&%M%AEM&Q
BEIT DR &K20255% F B2 K%
mAEMzmmﬁéﬁﬁym%A%
FEMHODARB05BE TR LD
49.6% ° 7~ Hi B [ 2025 F [ 8 2 I =%
REFMFZREPEMEZERES -
7N CHR R UL & A R E B 82025 F [ HA
BFRL FTERHARNAEEARNHRH
RN ERMERBLEENREER
BERMRMLAB - ANHEAEFNKRD A
8.4% * mN2025F R HEAM2.3% ' R A
R B A B R A 18 TE B iR MR 2 B0 R A 1R
ﬁ;ro

AEBRAHEEEEMBKANAR
BO05H BT B2025F RO AR
B2 ABBILR D HT9.2% °

AEBEBRAHPHAZEMEBEBFELD
BAR MWGEEE 2025 4F [A] &
Al 5 b BB FB|H AR K270.2
BEET - AEERABHEZHEMEISR
e l%waﬁmﬁé%@rm
“m%ﬁﬁ%25m1%¥&¥E$
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(NEXKEFEROARKE204EE T
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BAFEFABEZEMEEZA
FEKZHARE19.48 8 (2025
i'%%%AEMmzﬁéﬁ%m%
WEREEMER KRB REBRY
ARBSAEE T(20254 : YPARK
56BEIT) RVWEEMERFES
BHOARBE20H & L(2025% : A F
BERFZHDARE208ET) °
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The Group’s sales and marketing expenses decreased by
approximately 10.8% from approximately RMB25.1 million
for the corresponding period of 2025 to approximately
RMB22.4 million for the Period. The Group’s
administrative expenses decreased by approximately
24.8% from approximately RMB64.9 million for the
corresponding period of 2025 to approximately RMB48.8
million for the Period. Such decreases were in line with
less sales activities in the market and the cost-cutting
measures implemented by the Group in view of the recent
downturn in the property market of the PRC during the
Period.

The Group’s finance costs increased by approximately
19.0% from approximately RMB154.3 million for
the corresponding period of 2025 to approximately
RMB183.6 million for the Period. The increase was
primarily attributable to the larger extent of decrease in
interest which are eligible for capitalisation to properties
under development during the Period.

The Group recorded income tax expenses of approximately
RMB51.7 million for the corresponding period of 2025 and
income tax expenses of approximately RMB12.2 million
for the Period. The decrease was primarily caused by the
decrease in PRC LAT and deferred tax liabilities during the
Period.

As a result of the foregoing, the Group’s loss attributable
to owners of the Company for the Period amounted to
approximately RMB301.2 million (2025: approximately
RMB502.2 million).

The basic loss per share for the Period decreased
by approximately 40.1% from RMB26.2 cents for the
corresponding period of 2025 to RMB15.7 cents for the
Period was resulted from the decrease in loss attributable
to owners of the Company during the Period.

The Board does not recommend the payment of an
interim dividend in respect of the Period (2025: Nil).

BUSINESS REVIEW

Property Development in the PRC

During the Period, the property development business in
the PRC contributed revenue of approximately RMB309.3
million (2025: approximately RMB2,572.9 million) and
segment loss of approximately RMB345.4 million (2025:
approximately RMB432.4 million) to the Group. The
decrease in segment revenue was mainly caused by less
delivery of saleable/leasable gross floor area (“GFA”)
from the delivery of the Group’s completed property
development projects during the Period as compared to
the corresponding period of 2025.
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There were no newly completed property development
projects in phases/sub-phases delivered during the
Period, while during corresponding period of 2025 there
were two newly completed projects delivered.

Together with the existing property projects completed
in prior years, there were approximately 52,500 sg.m.
GFA delivered with average selling price (“ASP”) of
approximately RMB4,633 per sq.m. and recognised
into revenue during the Period as compared to that of
approximately 316,800 sq.m. GFA delivered with ASP of
approximately RMB8,120 per sg.m. and recognised into
revenue during corresponding period of 2025.

During the Period, the overall property market in
Mainland China remained under strain from persistent
weakness in consumer purchasing power amidst a
continued economic downturn. While no further market
deterioration was noted and certain well-located projects
demonstrated tentative signs of stabilisation, the
broader recovery stayed sluggish. Properties in non-core
locations continued to face pricing headwinds due to
subdued local demand. Consequently, selling prices were
unavoidably pressured, resulting in slower sales progress,
especially in non-core urban centres. As a result of the
foregoing, a write-down of properties under development
and completed properties held for sale of approximately
RMB99.4 million (2025: approximately RMB268.5
million) for certain properties whose selling price was
not recoverable as expected to net realisable value was
provided during the Period.

In view of the abovementioned, the Group is adopting
a more conservative approach and implementing
cost-cutting schemes to maintain its competitive and
sustainable business development plan. Given the current
severe real estate market environment, the Group will
remain conservative in reviewing its pace of business
expansion, and may adjust its project development
plans and schedules in response to the changing market
conditions, as and when appropriate.

Project Management Services in the PRC
During the Period, the Group provided project
management services in the PRC and recorded revenue
of approximately RMB5.7 million (2025: approximately
RMB7.0 million) and segment profit of approximately
RMBO0.8 million (2025: segment profit of approximately
RMB1.1 million) from the provision of project management
services in the PRC to independent property owners.
The decrease is primarily resulted from fewer project
management services contracts entered into during the
Period.
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Hotel Operations in the PRC

The Group operated a hotel in Zhengzhou City in the
PRC and generated revenue of approximately RMB17.7
million during the Period as compared to approximately
RMB17.7 million for the corresponding period of 2025
and segment profit of approximately RMB10.5 million
during the Period as compared to approximately
RMB10.9 million for the corresponding period of 2025.

Property Investment and/or Management in
the USA on AHR

The segment revenue derived from property investment
and/or management in the USA on AHR recorded by
the Group amounted to approximately RMB5.5 million
for the Period and approximately RMB5.2 million for the
corresponding period of 2025. The segment reported a
loss of approximately RMB1.3 million for the Period, as
against a segment profit of approximately RMB6.7 million
for the same period in 2025. Such swing from profitability
to loss was principally driven by the decline in fair value of
investment properties recognised in the Period, coupled
with higher financing costs.

Property Investment other than AHR

During the Period, the property investment in other
regions other than AHR division contributed to segment
revenue of approximately RMB12.5 million (2025:
approximately RMB12.4 million) and segment profit
of approximately RMB3.1 million (2025: segment loss
of approximately RMB5.1 million) to the Group. The
turnaround of segment loss to profit for the Period is
mainly due to the increase in fair value gain of investment
properties recognised in Hong Kong.

Securities Trading and Investment

During the Period, the Group’s securities business
recorded segment revenue of approximately RMB6.6
million with segment profit of approximately RMB26.0
million as compared to segment revenue of approximately
RMB8.9 million with segment loss of approximately
RMB12.3 million for the corresponding period of 2025.
The turnaround of segment loss to segment profit was
primarily stemming from the fair value gain on financial
assets at fair value through profit or loss of approximately
RMB19.4 million during the Period as compared to fair
value loss of approximately RMB21.2 million for the
corresponding period of 2025.
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FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidity Position

As at 30 June 2026, the carrying amount of the Group’s
total cash and bank balances including pledged deposits
and restricted bank balances was approximately
RMB759.4 million (31 December 2025: approximately
RMB666.6 million). The total cash and bank balances
were mainly denominated in RMB, Hong Kong dollars, US
dollars and Singapore dollars.

As at 30 June 2026, certain bank balances and deposits
of the Group were pledged to certain banks and financial
institutions as securities for the bank and financial
institutions facilities granted to the Group and also the
mortgage loan facilities granted to the property buyers of
the Group. The total pledged deposits was approximately
RMB73.7 million as at 30 June 2026 (31 December 2025:
approximately RMB83.8 million).

Capital Structure, Borrowings and Charges on the
Group’s assets

The capital structure of the Group consists of net debt,
which includes bank and other borrowings, loans from a
related company, and amounts due to related companies,
net of the aggregate of cash and cash equivalents,
restricted bank balances and pledged deposits. The
equity attributable to owners of the Company comprised
issued share capital and reserves. As at 30 June
2026, net debt and equity attributable to owners of the
Company were approximately RMB13,029.0 million
(31 December 2025: approximately RMB13,403.8
million) and a deficit of approximately RMB20.6 million
(31 December 2025: equity of approximately RMB44.1
million), respectively.

As at 30 June 2026, the Group’s aggregate borrowings
including bank and other borrowings, loans from a
related company, and amounts due to related companies
amounted to approximately RMB13,788.5 million
(81 December 2025: approximately RMB14,070.4
million), of which approximately RMB12,939.3 million
(81 December 2025: approximately RMB13,118.1
million) were repayable within one year or on demand,
and approximately RMB849.2 million (31 December
2025: approximately RMB952.3 million) were repayable
after one year. The aggregate borrowings were mainly
denominated in RMB, US dollars, Singapore dollars and
Hong Kong dollars.
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As at the date of this interim report, the outstanding
principal amount of the 2025 Notes is US$103,478,000.
Under the terms of the 2025 Notes, the non-payment with
respect to the 2024 Notes triggered a cross default under
the 2025 Notes. In view of the liquidity pressure faced
by the Company, the Company has not made interest
payment in the amount of US$3,621,730 under the 2025
Notes which was due and payable on 12 September
2024. As a result, an event of default has occurred
under the terms of the 2025 Notes. Furthermore, the
subsequent interest in the amount of US$3,621,730
under the 2025 Notes due on 11 April 2025 has not been
paid. As at the date of this interim report, both principal
and interest payments remain outstanding. The Company
is in good faith discussion with holders of the 2025
Notes regarding the delay in interest payment and will
maintain active communications with creditors and seek
to implement an optimal solution. The 2025 Notes were
delisted from the Stock Exchange upon maturity on 12
September 2025.

As at 30 June 2026, certain bank and financial institutions
facilities granted to the Group together with the mortgage
loan facilities granted to the property buyers of the Group
were secured by certain investment properties, properties
under development and pledged deposits with total
carrying values of approximately RMB3,299.9 million (31
December 2025: approximately RMB3,720.3 million).

Shares of certain subsidiaries of the Group are pledged
to secure certain bank and financial institutions facilities
granted to the Group as at 30 June 2026. The Group’s
senior notes and certain bank and financial institutions
facilities to the Group were guaranteed by related
companies which are ultimately controlled by Ms. Huang,
together with her spouse, Mr. Zhang, and her daughter,
Ms. Zhang as at 30 June 2026. No asset of the Group
was pledged to these related companies in respect of the
guarantees.

As at 30 June 2026, loans from a related company and
the amounts due to related companies were unsecured
and interest-free.

The Group did not use any financial instruments for
hedging purpose during the Period.
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The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders of the
Company through the optimisation of the debt and equity
balance.

Key Financial Ratios

As at 30 June 2026, the Group recorded a current ratio
of approximately 1.00 (31 December 2025: approximately
1.01) and a gearing ratio of approximately 39.6% (31
December 2025: approximately 40.6%). Gearing ratio is
defined as the ratio of total borrowings less the aggregate
value of cash and cash equivalents, restricted bank
balances and pledged deposits to total assets.

Capital Commitments

As at 30 June 2026, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB2,889.6 million (31
December 2025: approximately RMB3,121.1 million).

Contingent Liabilities

As at 30 June 2026, the Group had contingent liabilities
relating to guarantees amounting to approximately
RMB17,976.6 million (31 December 2025: RMB18,207.0
million) in respect of mortgage facilities provided
by certain banks in connection with the mortgage
loans entered into by property buyers of the Group.
Pursuant to the terms of the guarantees, upon default in
mortgage payments by these buyers, the Group would
be responsible for repaying the outstanding mortgage
principal together with the accrued interest thereon
and any penalties owed by the defaulted buyers to the
banks. The Group would be entitled to take over the legal
titles to and possession of the related properties. These
guarantees will be released upon the earlier of (i) the
satisfaction of the mortgage loan by the property buyers;
and (i) the issuance of the property ownership certificate
for the mortgage property and the completion of the
deregistration of the mortgage. In the opinion of the
Directors, no provision for the guarantees was recognised
in the financial statements for the Period as in case of
default in payments, the net realisable value of the related
properties can cover the outstanding principal together
with the accrued interest and penalties.
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Foreign Exchange Exposure

The revenues, expenses, assets and liabilities are
denominated substantially in RMB, Hong Kong dollars,
US dollars and Singapore dollars in its respective group
entities. Due to the currency peg of Hong Kong dollars
to US dollars, the exchange rate between these two
currencies has remained stable and thus the Group
currently does not implement any hedging or other
alternatives. Going forward, the Group may formulate a
foreign currency hedging policy to provide a reasonable
margin of safety for its exposure to RMB and Singapore
dollars through transactions, assets and liabilities should
the need arise.

Employee and Remuneration Policy
Remuneration packages are generally structured with
reference to prevailing market terms and individual
qualifications. Salaries and wages are normally reviewed
on an annual basis based on performance appraisals and
other relevant factors. Apart from salary payments, there
are other staff benefits including mandatory provident
fund, medical insurance and performance-related
bonuses. The Company has also adopted a share
option scheme (the “Share Option Scheme”) to provide
the Company with a means of providing the eligible
participants with the opportunity to acquire proprietary
interests in the Company and to encourage them to
work towards enhancing the value of the Company
and its shares for the benefits of the Company and its
shareholders as a whole, as well as to motivate them
to contribute to the success of the Group’s operations.
During the Period, the Company did not grant any share
options under the Share Option Scheme. Total staff
costs, including Directors’ emoluments during the Period,
amounted to approximately RMB24.6 million (30 June
2025: RMB18.7 million).

As at 30 June 2026, the Group had 241 employees.

Significant Investment Held, Material Acquisitions
and Disposals of Subsidiaries, Associates and
Joint Venture and Future Plans for Material
Investments or Capital Assets

As at 30 June 2026, the Group did not hold any
significant investment accounting for more than 5% of
the Group’s total assets. The Group did not make any
other material acquisitions and disposals of subsidiaries,
associates or joint venture or future plan for material
investment or capital assets during the Period.
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Outlook and Prospects

The Group is principally engaged in the business of
property development, property investment, project
management and sales services, hotel operations and
securities trading and investment. In order to pursue
sustainable development, the Group looks for investment
opportunities which strengthen its profitability under
acceptable risk in Hong Kong, the Chinese Mainland and
overseas markets.

Looking ahead to the second half of 2026, the Chinese
property sector continues to undergo structural
adjustment, with the market performance remaining
disparate across different cities. While supportive policies
remain in place, the pace of market recovery is expected
to be modest. Against this backdrop, the Group will
maintain a prudent and disciplined approach, focusing
on accelerating the pre-sale and sale of its existing
properties, controlling development costs, and improving
operational efficiency to achieve its business objectives.
The Group will continue to prioritise its projects in
Zhengzhou City, Henan Province and other selective
cities where it has established presence, while adopting a
cautious stance on new land acquisition.

The Group will continue to finance its operational
funding requirements, including repayments on financial
assistance from the controlling shareholder, through
proceeds from the pre-sale and sale of its properties,
internally generated cash flows from other operations,
and borrowings from commercial banks and financial
institutions. Going forward, the Group believes its future
funding needs in support of property development and
working capital will be satisfied by the above-mentioned
sources and, where appropriate, additional issuance of
equity securities or other capital market instruments. The
Group seeks to manage the level of its liquid assets to
ensure the availability of sufficient cash flows to meet any
unexpected cash requirements arising from its business.
The Group will continue to assess available financial
resources on an ongoing basis, and plan and adjust its
development schedule, implement cost control measures,
or dispose of non-core assets if necessitated by its
then-existing financial conditions and cash requirements.
The Group intends to continue to assess existing capital
resources, and to seek new sources of funding, in order
to maintain and expand its business on a cost-effective
basis.
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In addition to its traditional property development
business, the Group will continue to pursue diversification
toward a light-asset model by further expanding its
project management and sales services business, thereby
generating management fee income with lower capital
intensity. The Group will also continue to evaluate its
investment portfolio, including its property investments
in the United States and its securities trading and
investment activities, with a view to optimising asset
allocation and enhancing overall returns.

The PRC

Following land acquisitions completed in prior years, the
Group has built up sufficient land reserves to support its
property development business in the PRC, with a strong
presence in Henan Province. In the near term, the Group
will focus on developing its existing property projects and
accelerating the pre-sale and sale of its properties, while
maintaining a cautious approach to new land acquisition.
The Board will continue to evaluate selective opportunities
to replenish land reserves, with a focus on Zhengzhou
City, Henan Province and other first- and second-tier
cities where the Group has established market presence.

The Group continues to diversify its business toward a
light-asset model by expanding its project management
and sales services business, which generates
management fee income with lower capital intensity.
The Board believes that project management services
will continue to gain traction in the market, allowing the
Group to leverage its development expertise without
bearing heavy land acquisition and construction costs.

In addition to existing business partners, the Group will
continue to seek cooperation with potential partners to
explore capital resources, reduce capital investment at an
early stage of projects, and facilitate project development.
The management remains cautiously optimistic on the
long-term prospects of the real estate industry and will
expedite the development and sales of its projects in the
PRC.
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The U.S.

As at the date of this interim report, the Group has
approximately 5.6% equity interest in a real estate
investment trust listed on the New York Stock Exchange,
Chiron Real Estate Inc. (“XRN”) (formerly known as Global
Medical REIT, Inc.) and approximately 99% equity interest
in American Housing REIT, Inc. (“AHR”).

1. XRBN

XRN has been focusing on acquisition of
state-of-the-art, purpose built, licensed and
specialised medical facilities in the U.S. During
the Period, the Group performed regular review
on XRN’s business performance and its business
strategies and prospect. It is considered that the
investment in XRN’s would achieve long term
capital appreciation to the Group with stable
average annual yield.

2. AHR
AHR, primarily focusing on property investment and
management segment, is currently 99%-controlled
by the Group. AHR diversified its previous
investment in single family houses to senior
housing communities in order to seize the potential
opportunity for the current strong demand on
retirement communities and elderly care industries
in the USA for higher-than-average annualised
yield.

Other operations

The Group has operated a hotel in Zhengzhou City in
the PRC and will regularly review the Singapore property
market to explore different business opportunities.

Overall

The Company will make use of the Group’s financial,
human and technological resources to seize business
growth opportunities and enhance its portfolio, asset
base and brand image in the PRC, USA and overseas
markets. The Group remains optimistic and confident
about the future, and believes that with the efforts of all
employees, the Group will overcome the current difficult
conditions and move forward steadily.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 June 2026, the interests and short positions of
the Directors and chief executive of the Company in the
ordinary shares of the Company (the “Shares”), underlying
Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (“SFO”)) which
were notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or
deemed to have under such provisions of the SFO),
or any interest or short positions which were required,
pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or any interests and short
positions which have to be notified to the Company and
the Stock Exchange, pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”),
were as follows:

Long Positions
(i) Interests in the Shares
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Approximate
percentage of
the issued share

Capacity in which Number of capital of the
Name of Director interests are held Shares held Company (%)
FOR NN
BERTREZ
BEEpng EEFEESH RO EE B 5 (%)
Mr. Zhang Spousal Interest (Note 1) 1,377,439,892 71.99
R’ EHE B 18 # 25 (T 52 1)
Ms. Huang Interest of controlled corporation 1,877,439,892 71.99
(Note 2)
Huang Z + SZEEEES(HE2)



Notes:

Mr. Zhang (Chairman, Chief Executive Officer and Executive
Director of the Company) is the spouse of Ms. Huang,
under SFO, he is deemed to be interested in 1,377,439,892
Shares in which Ms. Huang is interested.

1,3877,439,892 Shares are directly held by Joy Town
Inc., which is ultimately owned by a discretionary trust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as trustee. Joy Town
Inc. is wholly-owned by Zensun Group Limited. Zensun
Group Limited is a wholly-owned subsidiary of Notable
Reward Limited, which in turn is wholly-owned by Superior
Glory Enterprises Limited and the entire issued share capital
of Superior Glory Enterprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO.

Long Positions

(ii)

Interest in ordinary shares of associated
corporations of the Company
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5 R EBE KGN - %R AR Huang X
+ 1% A HE % 2 1,377,439,892 Ik AR 15
BHER -

1,377,439,892 % % 17 85 Joy Town Inc. &
E#H A HHKAHuangX & K 3 A
/% & 5t A MR & A K f Vistra Trust
(Singapore) Pte Limited {F % 5 7 A #)
RS A © Joy Town Inc. 1 IE &
SEERARZEAHA - EREEE
fR 2 & /% Notable Reward Limited 2 %
& Bff Ji 2 A + 1M Notable Reward Limited
i Superior Glory Enterprises Limited &
& ¥ & 1 Superior Glory Enterprises
Limited2 S8 E BT R AKX B2 EE
L H) & E ° Superior Glory Enterprises
Limited + Notable Reward Limited  IE &
% @ A R R 7] &kJoy Town Inc. ¥ A& &
RAEAIZERAT BEXBERELRH
ERHIBEBTAAR Z A E®E-

REXGHEBEZEZERFH
i

Approximate

percentage
of the issued
share capital

Name of associated Capacity in which Number of of associated
Name of Director corporation the interests are held share held corporation (%)
15 E R
ERTREZ
EEpA HEZEER EEEEESN FEROGBE B2 (%)
Ms. Huang Superior Glory Interest of controlled 1 100
Enterprises Limited corporation (Note)
Huang Z XA E R (M)
Ms. Huang Notable Reward Limited  Interest of controlled 100 100
corporation (Note)
Huang Z XA E R (M)
Ms. Huang Zensun Group Limited Interest of controlled 1 100
corporation (Note)
Huang Z FHEEERAA RyEEE R (M)
Ms. Huang Joy Town Inc. Beneficial owner (Note) 1 100

Huang Z £

EaA A M)
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Note: 1,377,439,892 Shares are directly held by Joy Town
Inc., which are ultimately owned by a discretionary trust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as trustee. Joy Town
Inc. is wholly-owned by Zensun Group Limited. Zensun
Group Limited is a wholly-owned subsidiary of Notable
Reward Limited, which in turn is wholly-owned by Superior
Glory Enterprises Limited and the entire issued share capital
of Superior Glory Enterprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO. Ms.
Huang is the sole director of Joy Town Inc. and Notable
Reward Limited and Mr. Zhang is the sole director of
Zensun Group Limited.

Save as disclosed, as at 30 June 2026, none of the
Directors, chief executive of the Company or their
respective associates had any interests or short positions
in the Shares, underlying Shares or debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which: (a) were notified
to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they are taken or
deemed to have under such provisions of the SFO); (b)
were required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein; or (c) have
to be notified to the Company and the Stock Exchange
pursuant to the Model Code as set out in Appendix C3 to
the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2026, according to the register of interest
in Shares and underlying Shares and short positions
kept by the Company pursuant to Section 336 of Part
XV of the SFO and so far as is known to or can be
ascertained after reasonable enquiries by the Directors,
the persons (other than the Directors or chief executive of
the Company) who were directly or indirectly interested
in 5% or more in the Shares and underlying Shares of the
Company are as follows:

W 5 : 1,377,439,892 % % 13 1 Joy Town Inc. &
BRA H&KAHuangX + &K 7 I
£ R Z 5t A TR # A K | Vistra Trust
(Singapore) Pte Limited/F & = & A #J
2 RESFEFTH A © Joy Town Inc. B IE 7§
SEERARZABAE-EBHE@EA
fR X & /& Notable Reward Limited 2 &
& B & 2 &) + 1 Notable Reward Limited
f Superior Glory Enterprises Limited &
& # 4 - i Superior Glory Enterprises
LimtedZ2 MEHITRAKR REZHEE
%t B & E - Superior Glory Enterprises
Limited * Notable Reward Limited * 1F
£ BB R 2 7 &Joy Town Inc.39 & &
ARZERAF BEEBAEBSHR
HEGEHETARA ZAE EZME-
HuangZ =+ &Joy Town Inc. } Notable
Reward Limited 2 M — % % -+ f1 3R & 4
AIBEMERRAAZE—EF-

B BT B & SN R2026F6 A30A ¢
EE ARAFTETRABERHES
BZHEABERARRSKETM@ME
BEE(ERREHFRBPEKHEXV
W) zim BERGOKELT  EE
@IBEFHFRBEHKAIBEXNVBETR
8N EBE AN AR A R R FT 2 M
SARB(BEREZSFRBEKAE
R BESHEERRIERG 2
RARB) OREBEFSHSRBEEHE
3521& B A K G ATl AN A 7 & i it
ZHEREKA k()R £ W R B
SRCIFTEIZETRAEMEARAANAK
BT R RIKA -

FERRK
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BERNEHEY BEEXBEEAAN
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Long positions in the Shares of the Company
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Approximate
percentage of
the issued share

Number of capital of the
Name of shareholder Nature of interests Shares held Company (%)
HEEXDA
ERTREAZ
BRRER EREE ERHBE B 7 (%)
Vistra Trust (Singapore) Trustee (Note) 1,377,439,892 71.99
Pte Limited s A5
Superior Glory Enterprises Interest of controlled corporation (Note) 1,377,439,892 71.99
Limited Xk E R ()
Notable Reward Limited Interest of controlled corporation (Note) 1,377,439,892 71.99
X5 B (Y E)
Zensun Group Limited Interest of controlled corporation (Note) 1,377,439,892 71.99
FASEERAT X1 A B s (M aE)
Joy Town Inc. Beneficial owner (Note) 1,377,439,892 71.99
EnEB AN
Note: B &

These Shares are directly owned by Joy Town Inc., which are
ultimately owned by a discretionary trust established by Ms. Huang
as settlor and protector and Vistra Trust (Singapore) Pte Limited as
trustee. Joy Town Inc. is wholly-owned by Zensun Group Limited.
Zensun Group Limited is a wholly-owned subsidiary of Notable
Reward Limited, which in turn is wholly-owned by Superior Glory
Enterprises Limited and the entire issued share capital of Superior
Glory Enterprises Limited became assets of the trust. Ms. Huang is
the sole director of Joy Town Inc. and Notable Reward Limited and
Mr. Zhang is the sole director of Zensun Group Limited.

Save as disclosed above, as at 30 June 2026, no person
other than the Directors whose interests are set out in the
above section headed “Directors’ and Chief Executive’s
Interests and Short Positions in Securities”, had
registered an interest of 5% or more in the issued share
capital of the Company, and short positions in the Shares
and underlying Shares that was required to be recorded
in the register of interest pursuant to Section 336 of Part
XV of the SFO.

ZERMAoyTownInc. EEH B E&
#EHuangZ TR LW E R EFE A TR &
A & H Vistra Trust (Singapore) Pte Limited
ERXTEANZEETEMAA - Joy Town
ncEHEFSEERATNEZEREE-EH
% @ & R 2 7] ANotable Reward Limited 2
2 % [ff & A 7+ i Notable Reward Limited £
Superior Glory Enterprises Limited & & # A -
il Superior Glory Enterprises Limited % #B £ %
TRAKBEEETENEE -HuangX T R
Joy Town Inc. & Notable Reward Limited s —
EFE MRAEELEAEHEEERAAIMK—
=

Br b BT B & b 1R 202646 A30
A BREZSEREXEFTREENT
BABRBSZHRERKAR]I &2
EE)N BECMALTEZHEEALAR
AEBITRAS%K A LR REAER
BES KB RN EXVE FE3361KE
AERERMZRO REBERG Z X
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CHANGES SINCE 31 DECEMBER 2025
Save as disclosed in this interim report, there were no
other material changes in the Group’s financial position
or business performance from the information disclosed
under the management discussion and analysis section
in the Company’s annual report for the year ended 31
December 2025.

CHANGE IN INFORMATION OF DIRECTORS
There was no other matters that needs to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules
subsequent to the publication of the Company’s annual
report for the year ended 31 December 2025.

EVENTS AFTER THE REPORTING PERIOD
There was no significant event that affected the Group
has occurred after the end of the Period and up to the
date of this interim report.

SHARE OPTION SCHEME

A share option scheme adopted by the Company on 28
August 2013 (the “2013 Share Option Scheme”), which
was valid and effective for a period of 10 years from the
date of adoption, expired on 27 August 2023. In order
to ensure continuity of a share option scheme for the
Company, the shareholders of the Company passed
an ordinary resolution at the annual general meeting
of the Company held on 7 June 2023 to approve the
adoption of a new share option scheme (the “Share
Option Scheme”) and the termination of the 2013 Share
Option Scheme. The Share Option Scheme became
effective following the grant of a listing approval by the
Stock Exchange on 12 June 2023. The summary of the
Share Option Scheme are set out in a circular to the
shareholders of the Company dated 27 April 2023.

For the six months ended 30 June 2026, no share option
of the Company has been granted, vested, exercised,
cancelled or lapsed under the Share Option Scheme.
As at 1 January 2026 and 30 June 2026, the total
number of shares options available for grant under the
scheme mandate limit and the service provider sublimit
of the Share Option Scheme is 191,338,666 Shares and
19,133,866 Shares respectively, representing 10% and
1% respectively of the share capital of the Company in
issue at the respective dates. There are no Shares that
may be issued in respect of options granted under the
Share Option Scheme during the Period.
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s
listed securities during the Period.

CORPORATE GOVERNANCE

The Company recognises the importance of good
corporate governance for enhancing the management of
the Company as well as preserving the interests of the
shareholders of the Company as a whole. The Company
has adopted corporate governance practices based
on the principles and code provisions of the Corporate
Governance Code (the “CG Code”) as set out in Appendix
C1 to the Listing Rules as its own code of corporate
governance practices.

The Board is of the view that, the Company has complied
with the relevant code provisions contained in the CG
Code during the Period, save for deviation from code
provision C.2.1 of the CG Code.

Pursuant to Code Provision C.2.1 of the CG Code, the
roles of chairman and chief executive of the Company
should be separate and should not be performed by
the same individual. The Company is of the view that it
is in the best interest of the Company that Mr. Zhang,
with his profound expertise in the property business,
shall continue in his dual capacity as chairman and chief
executive officer. The Board believes that the balance of
power and authority for the present arrangement will not
be impaired and is adequately ensured by the current
Board composition and structure taking into account the
background and experience of the Directors.

The Board will continue to review and monitor its code
of corporate governance practices of the Company
with an aim to maintaining a high standard of corporate
governance.

COMPLIANCE WITH THE MODEL CODE FOR

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuer (the “Model
Code”) as set out in Appendix C3 to the Listing Rules
as the code of conduct for Directors in their dealings in
the securities of the Company. The Company has made
specific enquiry with all the Directors and, all the Directors
confirmed that they have fully complied with the required
standards set out in the Model Code during the Period.
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AUDIT COMMITTEE

The Audit Committee is primarily responsible for providing
assistance to the Board in reviewing and monitoring the
financial reporting process, risk management and internal
control systems of the Group, overseeing the audit
process and performing other duties and responsibilities
as may be assigned by the Board from time to time.
The Audit Committee comprises three independent
non-executive Directors, namely, Mr. Liu Da, Mr. Ma
Yuntao and Dr. Li Huiqun.

The Audit Committee has reviewed with the management
of the Company the accounting principles and practices
adopted by the Group, and discussed, among other
things, financial reporting matters including a review of
the unaudited interim condensed consolidated results for
the Period of the Group.

AUDIT OR REVIEW OF THE INTERIM
RESULTS

The unaudited interim condensed consolidated financial
statements of the Group have not been audited by the
auditor of the Company but have been reviewed by the
Audit Committee.
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We would like to thank the management and all of our
staff for their hard work and dedication, as well as our
shareholders for their continuous support to the Group.

By Order of the Board
Zhang Jingguo
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 31 August 2026
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INTERIM CONDENSED CONSOLIDATED

Interim Report 2026 — &

STATEMENT OF PROFIT OR LOSS

Six months ended 30 June 2026

RIS AsASERR

#H Z=2026%6 4301 1t~ A

Six months ended 30 June
BZE6H30H LKA

2026 2025
2026 F 2025 %
Notes RMB’000 RMB’000
B 3 AR TR AR T T
(Unaudited) (Unaudited)
(R & ER&) (REEZ)
Revenue I = 4 357,386 2,624,066
Cost of sales & A A (327,391) (2,564,604)
Gross profit ES¥il 29,995 59,462
Other income H A 502 2,417
Other gains and losses, net  H fth I 25 % &5 18 /% 58 5 (67,604) (270,213)
Administrative expenses THEHA (48,824) (64,891)
Sales and marketing HERTMESHEEEA
expenses (22,365) (25,066)
Finance costs A& KA 6 (183,647) (154,338)
Loss before tax MR B Al B5 18 7 (291,943) (452,629)
Income tax expense FrBHimx 8 (12,218) (51,699)
Loss for the period HEEA (304,161) (504,328)
Attributable to: T35 & AL
Owners of the Company ARREE A (301,166) (502,177)
Non-controlling interests IE 12 BR E 2 (2,995) (2,151)
(304,161) (504,328)
Loss per share AATBEBAEN
attributable to owners BRER
of the Company
Basic (RMB cents) EXARED) 10 (15.7) (26.2)
Diluted e N/ATE R N/AT i@
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE

INCOME
Six months ended 30 June 2026

THERFS2E KSR
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Six months ended 30 June
BZEZ6H30HLEAEA

2026 2025
2026 F 2025 F
RMB’000 RMB’000
AR TR ARET T
(Unaudited) (Unaudited)
(R EER) (REEZ)
Loss for the period HEER (304,161) (504,328)
Other comprehensive income/ Hip2mE WK (HE)
(loss)
Other comprehensive income that Al BE R A 1% B ] & 37
may be reclassified to profit or SHEEEBZAM
loss in subsequent periods: 2 E W
Exchange difference on translation BREBINETR T E
of foreign operations EZERZEHE 174,041 63,986
Other comprehensive income/(loss) ~ KA Z B E# T & &
that will not be reclassified to profit o EEEm K
or loss in subsequent periods: [N & VAl
B -
Exchange difference on translation ME I GINEE T
of non-foreign operations EEZERESR 62,443 (372,226)
Other comprehensive income/ MR E AR E RS
(loss) for the period, net of tax (5 18) (B &) 236,484 (308,240)
Total comprehensive loss forthe HAZHEEEHAE
period (67,677) (812,568)
Attributable to: T3 & 7 AL -
Owners of the Company ARRHEE A (64,682) (810,283)
Non-controlling interests JEE R = (2,995) (2,285)
(67,677) (812,568)




INTERIM CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

30 June 2026
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30 June 31 December
2026 2025
2026 2025 4F
6H30H 12A31H
Notes RMB’000 RMB’000
Bt AR®B T ARBTT
(Unaudited) (Audited)
(R &8 &E %) (=)
Non-current assets (ERBEE
Property, plant and equipment M- -WER&E 11 323,209 332,452
Investment properties BEME 11 612,785 631,228
Intangible assets BEEE - -
Deferred tax assets REBEEE 60,249 60,572
Total non-current assets kRBEELEE 996,243 1,024,252
Current assets RBEE
Completed properties held for BELEZER
sale T 10,247,688 8,346,350
Properties under development BERPYE 12 17,727,112 19,715,327
Accounts receivable, other FEMWARK - EfhfE
receivables and other assets W kI8 & E
BE 13 1,974,094 1,992,610
Financial assets at fair value BATFEFTAE
through profit or loss mZeMEE 193,623 180,061
Prepaid income tax and tax ARG RA
recoverable Uk [B] % 1B 1,042,434 1,071,841
Pledged deposits BEERIZE 73,722 83,832
Restricted bank balances PR SR 1T 4 2 416,655 372,270
Cash and cash equivalents BekReEE
BIEgE| 269,071 210,517
Total current assets REBEEHLE 31,944,399 31,972,808
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30 June 31 December
2026 2025
2026 &£ 2025 F
6 A30H 12A31H
Notes RMB’000 RMB’000
B 5 AR TR ARBT T
(Unaudited) (Audited)
(REER) (18 &%)
Current liabilities REBAE
Accounts payable, deposits FEATBR K - B iR
received and accruals S REFER 14 8,338,287 8,325,161
Contract liabilities aHBaE 9,551,892 9,199,393
Amounts due to related FE T BEE R R FKIE
companies 15 1,279,767 1,287,865
Loans from a related company ke —BEER
BlzEX 16 7,467,328 7,471,867
Bank and other borrowings BITREMEER 4,192,158 4,358,341
Tax liabilities HEAE 958,147 1,030,959
Total current liabilities FEBEEEE 31,787,579 31,673,586
Net current assets REBEEFE 156,820 299,222
Total assets less current EEHERRD
liabilities & E& 1,153,063 1,323,474
Non-current liabilities kRBEE
Rental deposits received BEEERS 14 1,038 906
Bank and other borrowings BITREMEE 849,217 952,362
Deferred tax liabilities RIEBEAE 265,093 264,814
Total non-current liabilities ERBDEBERARE 1,115,348 1,218,082
Net assets EERE 37,715 105,392
Equity e
Equity attributable to owners of AN A & # A A J&
the Company 15 =
Share capital & A& 17 5,326,923 5,326,923
Reserves Gk (5,347,528) (5,282,846)
(20,605) 44,077
Non-controlling interests JE AR R = 58,320 61,315
Total equity EREE 37,715 105,392

Zhang Jingguo

R A
Director

EF

Zhang Guogiang
iR B &
Director

EF



INTERIM CONDENSED CONSOLIDATED

Interim Report 2026

STATEMENT OF CHANGES IN EQUITY

Six months ended 30 June 2025

#H Z=2025%6 4308 1t~ A

Atrioutable to owners of the Company

THERHREEERB R

FRRERARE
Captal PRC™ Property Non-
reduction statutory Exchange revaluation  Accumulated contoling
Share capttal resene’ resenve’ Resene” resene’ losses* Totd interests Total equity
H har RESL
Rx B ERRE f# B 2itEE g FiEREs [
RMBI000 RMBI000 RMB'000 RMB1000 RMBI000 RMBI000 RMB1000 RAMB'000 RMBI000
ARETR  AEBTR  ARETR  ARMTR  AR%TR  ARBTR ARETR ARMTR
At1 January 2025 (audited) RusF1818(E54) 5306928 19330 31,61 419429 1251 897,806 64671 %2611
Loss for the period - - - - - (s02,177) 2.151) (504,328
Other comprehensive loss
for the period:
Exchange diference on franglation AEVERER - - (308,106) - - (308,106) (134) 308,240)
Total comprehensive loss
forthe period o S (308, 106) (502,177) (310.283) (228) (812568)
Tenslr oPRC statoyresene. BRZREEREE - [i] - (63} - -
At30 June 2025 (unaudited) 556 A%0B (R EEH) 5306928 19330 31679 11132 12511 5864.248) 87523 62,586 150,109
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Six months ended 30 June 2026

#H Z=202646 A30A 1E/5 A

Attributable to owners of the Company

FRARAARE
Capital PRC* Property Non-
reduction statutory Exchange revaluation  Accumulated controlling
Share capital resere’ reserve’ Reserve* reserve’ losses* Total interests  Total equity
REHR hE" HEEH
BE Lo EERE HERR B BithE B FERER REgE
RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000
ARBTT  ARBTR  ARETR  ARBTR  ARMIZ  ARBTR  ARETR  ARBTR  ARMIR
(Note 17)
[GE)
A1 January 2026 (audited) HBEIB1B (BEE) 5306928 119,330 46,260 430 A1 (619887 o 1,315 105392
Loss forthe perod SRR - - - - - 301,166) 301,166) (2.9%) 304,161)
Other comprehensive income HREk2ENE
for the period:
Bchange diferenceontensein ~~ AF2EH2E - - - 26,484 - - 286,484 6484
Tota comprehensivencomelfoss) B2 N E/(FR)EE
forthe period - - - 26,484 - (301,166) (64682) 2.9%) 67671
Transfer o PR statutory reserve LEEREFY L - - Q2 - - ) - -
At30 June 2026 (unaudited) HBEOANA (REEH) 5,326,923 119,330 346,303 669,413 12511 (6,495,085) 20,608) 58,320 s

These reserve accounts comprise the consolidated negative
reserves of RMB5,347,528,000 (2025: RMB5,282,846,000)
in the consolidated statement of financial position.

> PRC refers to the People’s Republic of China. For the
purposes of these financial statements only, except where
the context specifies otherwise, references to Mainland
China or the PRC exclude Hong Kong, Macau and Taiwan.

ZERBEERRGAMBRREE
N2 4R E B R E AR ¥ 5,347,528,000
J0(2025% © A R #5,282,846,000T) °

TRETPEARANBE -ERZEY
BHmEME  BRIEXESBREN
BPBEANBHIEEE BRFARSEMN
Sh ey o B [ o



INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS
Six months ended 30 June 2026
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#H Z=2026%6 4301 1t~ A

Six months ended 30 June
HZ6A30RLANEA

2026 2025
2026 F 2025 F
Notes RMB’000 RMB’000
B 3 ARB TR AR T T
(Unaudited) (Unaudited)
(R EZ) (REEZ)
Cash flows from operating REEXEKFBRSE
activities RE
Loss before tax % B Al BT 18 (291,943) (452,629)
Adjustments for: BT ZIERE:
Fair value (gain)/loss on BERAFEF AR
financial assets at fair value HICRMEE
through profit or loss 2~ FEE
=),/ 18 5 (19,431) 21,153
Fair value loss/(gain) on REWMEDT
investment properties BEE (K
) 5 2,900 (2,914)
Depreciation of property, plant M- BE KK
and equipment EiTE 8,357 4,861
Interest income F B U A 7 (29) (173)
Write-down of properties under  #fl Jil % & b ¥ %
development and completed EFELEZ
properties held for sale to EXIMESE
net realisable value a] 835 R B 5 99,378 268,522
Impairment losses on accounts  J& U BR 5k & E
receivable and other FE W IR R (E
receivables & 18 5 5,141 5,624
Finance costs B & KA 6 183,647 154,338
Operating cash flows before EEESBEAZ
working capital changes KEBRSRE (11,980) (1,218)
Decrease/(increase) in accounts & Uz 8k 7~ H fth fE
receivable, other receivables WkIE R E &
and other assets B (58 m) 264,861 (1,043,295)
Increase in restricted bank MEREMSRK
deposits from pre-sale BEEZZRE
proceeds of properties $RAT 7 AR N (44,385) (86,834)
Increase in properties under BRAPYE
development # 0 (228,562) (223,934)
Decrease in completed properties #H{EHE 2B =T
held for sale LIES 320,974 2,549,161
Decrease in accounts payable, FEABR K - B R
deposits received and accruals e RETER
P (318,480) (169,771)
Increase/(decrease) in contract aHBEER M
liabilities CRi2) 352,499 (1,050,177)
Cash from/(used in) operating EEERE/
activities (AR < 334,927 (26,068)
Tax paid B 18 (44,007) (59,493)
Net cash flows from/(used in) && XK B~
operating activities (FFA)RER
EFE 290,920 (85,561)
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Six months ended 30 June
HBZ6H30HLAEA

2026 2025
2026 & 20254
Notes RMB’000 RMB’000
B 5 ARB T ARBT T
(Unaudited) (Unaudited)
(R B ER) (REER)
Cash flows from investing RETBMBERS
activities RE
Interest received 2 F & 29 173
Net cash flows from REZTBHFEBES
investing activities REFEH 29 173
Cash flows from financing METHFAERS
activities E
Release of pledged deposits BBREEMREZES 25,397 54,392
Placement of pledged deposits 17 ik B & #f i% & (15,287) (52,676)
New bank and other borrowings 7 3% 8 17 }& E fib
raised BE 4,136 407,829
Repayment of bank and other EBRERITREAME
borrowings g (221,223) (509,054)
Interest paid [EENEESN (5,244) (28,797)
Repayment to related companies & i 8 & A &) 71 18 (664,964) (68,905)
Advance from related companies T8 U B8 & 2 7] 5K H 645,512 272,245
Net cash flows (used in)/from B & EE (FFA),~
financing activities FBRERE
B (231,673) 75,034
Net increase/(decrease) in ReRBREESESE
cash and cash equivalents B 1%, Omk 2)
FE 50,276 (10,354)
Cash and cash equivalents at REBNzBHE &k
beginning of period ReEMBEHER 210,517 317,544
Effect of foreign exchange rate SNEEXRZEFE
changes, net R (722) (287)
Cash and cash equivalents REARZEER
at end of period H&EEER 269,071 306,903
Analysis of balancesof cash BRE&RBEESZEE
and cash equivalents B&E&E#SIW
Cash and cash equivalents as FHE RS E M
stated in the interim condensed £ % 3k & R 71| BR
consolidated statement of ZHRERBREE
financial position [ERERE] 269,071 306,903




NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL

STATEMENTS
30 June 2026

2.1

CORPORATE INFORMATION

Zensun Enterprises Limited (the “Company”) is
a public limited liability company incorporated in
Hong Kong with its shares listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The registered office of the
Company is located at 24th Floor, Wyndham Place,
40-44 Wyndham Street, Central, Hong Kong. In
the opinion of the directors of the Company, the
immediate holding company of the Company is
Joy Town Inc., a private limited liability company
incorporated in the British Virgin Islands (“BVI”).
The ultimate holding company of the Company
is Vistra Trust (Singapore) Pte Limited, a private
limited liability company incorporated in Singapore,
as trustee of a discretionary trust which is set up by
Ms. Huang Yanping (“Ms. Huang”), a non-executive
director of the Company. Ms. Huang is the settlor
and protector of the discretionary trust. Mr. Zhang
Jingguo (“Mr. Zhang”), the Chairman and an
executive director of the Company, is the spouse
of Ms. Huang.

The principal activities of the Company and its
subsidiaries (collectively the “Group”) include
property development, property investment, project
management and sales services, hotel operations
and securities trading and investment in Hong
Kong, the PRC and overseas.

BASIS OF PREPARATION

The interim condensed consolidated financial
information is presented in Renminbi (“RMB”) and
all values are rounded to the nearest thousand
except when otherwise indicated.

The interim condensed consolidated financial
information for the six months ended 30 June 2026
was approved for issue by the board of Directors
on 31 August 2026. The interim condensed
consolidated financial information is unaudited,
but has been reviewed by the Company’s audit
committee.
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The interim condensed consolidated financial
information for the six months ended 30 June 2026
has been prepared in accordance with HKAS 34
Interim Financial Reporting. The interim condensed
consolidated financial information does not include
all the information and disclosures required in the
annual financial statements, and should be read in
conjunction with the Group’s annual consolidated
financial statements for the year ended 31
December 2025.

The financial information relating to the year
ended 31 December 2025 that is included in the
interim condensed consolidated statement of
financial position as comparative information does
not constitute the Company’s statutory annual
consolidated financial statements for that year but
is derived from those financial statements.

Going concern basis

For the period ended 30 June 2026, the
Group incurred a net loss of approximately
RMB304,161,000, and as of that date, the
Group’s current portion of bank and other
borrowings amounted to RMB4,192,158,000,
while its cash and cash equivalents amounted to
RMB269,071,000.

As of 30 June 2026, the Group did not make
payments on certain principal and interest payable
of its USD denominated senior notes due in
2023, which had been delisted upon maturity on
13 September 2023; the principal and interest
payable of its USD denominated senior notes due
in 2024 (“2024 Senior Notes”), which had also
been delisted upon maturity on 23 April 2024,
and the principal and interest payable of its USD
denominated senior notes due in 2025 (“2025
Senior Notes”), which had also been delisted upon
maturity on 12 September 2025, triggering an event
of default or cross default of various borrowings
pursuant to the terms and conditions of respective
agreements.

As of 30 June 2026, the aggregate principal and
interest payables of the said USD denominated
senior notes and bank and other borrowings
in default or cross default was approximately
RMB4,831,377,000.
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These events or conditions indicate that material
uncertainties exist that may cast significant
doubt on the Group’s ability to continue as
a going concern. The Directors have given
careful consideration to the future liquidity and
performance of the Group and its available sources
of financing in assessing whether the Group will
have sufficient financial resources to continue as a
going concern. The following plans and measures
are formulated to mitigate the liquidity pressure and
to improve the financial position of the Group:

(a)

The Group will continue to communicate
proactively with its creditors, especially
noteholders, on mutually agreeable
arrangements on payments of outstanding
principal and interests;

The Group will implement various strategies
to improve the Group’s income from sales of
properties, project management and sales,
hotel operations, rentals from investment
properties and dividend income from financial
assets at fair value through profit or loss to
generate additional operating cash inflows
and putting extra efforts on the collection
of outstanding sales proceeds and other
receivables;

The Group is actively reviewing its debt
structure and looking for funding opportunities,
including actively negotiating with several
financial institutions to obtain new loans at a
reasonable cost;

The Group will continue to take active
measures to control administrative costs and
unnecessary capital expenditures to relieve
liquidity to support operations; and

the Group is actively negotiating with
contractors for repayment schedules and/
or settlement arrangements regarding
outstanding payable construction fees.
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The directors of the Company have reviewed the
Group’s cash flow forecast covering a period of
not less than twelve months from the end of the
reporting period. They are of the opinion that,
taking into account of the above-mentioned plans
and measures, the Group will have sufficient
working capital to finance its operations and meet
its financial obligations as and when they fall due in
the foreseeable future. Accordingly, the directors
believe it is appropriate to prepare the condensed
consolidated financial statements of the Group for
the period ended 30 June 2026 on a going concern
basis.

Notwithstanding the above, given the volatility of
the property sector in China and the uncertainties
to obtain continuous support by the banks and the
Group’s creditors, material uncertainties exist as to
whether management of the Company will be able
to achieve its plans and measures as described
above.

Should the going concern assumption be
inappropriate, adjustments may have to be made to
write down the values of assets to their recoverable
amounts, to provide for any further liabilities that
might arise, and to reclassify non-current assets
and non-current liabilities as current assets and
current liabilities, respectively. The effects of
these adjustments have not been reflected in the
condensed consolidated financial statements.

Basis of consolidation

The interim condensed consolidated financial
statements include the financial statements of the
Group for the six months ended 30 June 2026. A
subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company.
Control is achieved when the Group is exposed, or
has rights, to variable returns from its involvement
with the investee and has the ability to affect those
returns through its power over the investee (i.e.,
existing rights that give the Group the current ability
to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of
voting rights results in control. When the Company
has, directly or indirectly, less than a majority of the
voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in
assessing whether it has power over an investee,
including:
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(@)  the contractual arrangement with the other
vote holders of the investee;

(b) rights arising from other contractual
arrangements; and

(c)  the Group’s voting rights and potential voting
rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated from
the date on which the Group obtains control, and
continue to be consolidated until the date that such
control ceases. Profit or loss and each component
of other comprehensive income are attributed to
the owners of the parent of the Group and to the
non-controlling interests, even if this results in the
non-controlling interests having a deficit balance.
All intra-Group assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in
full on consolidation.

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the three
elements of control described above. A change
in the ownership interest of a subsidiary, without
a loss of control, is accounted for as an equity
transaction.

If the Group loses control over a subsidiary, it
derecognises (i) the assets (including goodwill)
and liabilities of the subsidiary, (ii) the carrying
amount of any non-controlling interest and (iii)
the cumulative translation differences recorded
in equity; and recognises (i) the fair value of the
consideration received, (ii) the fair value of any
investment retained and (iii) any resulting surplus
or deficit in profit or loss. The Group’s share
of components previously recognised in other
comprehensive income is reclassified to profit or
loss or retained profits, as appropriate, on the
same basis as would be required if the Group had
directly disposed of the related assets or liabilities.
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2.2 APPLICATION OF AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated
financial statements for the year ended 31
December 2025, except for the adoption of the
following new and amended HKFRS Accounting
Standards for the first time for the current period’s
financial information.:

Amendments to HKFRS 9 Amendments to the Classification

and HKFRS 7 and Measurement of Financial
Instruments
Annual Improvements to Amendments to HKFRS 1,
HKFRS Accounting HKFRS 7, HKFRS 9,
Standards - Volume 11 HKFRS 10 and HKAS 7

The adoption of the above new and amended
HKFRSs has had no significant financial effect
on the financial information and reference of the
Group.
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OPERATING SEGMENT INFORMATION
For management purposes, the Group is organised
into business units based on their products and
services and has six reportable operating segments
as follows:

(a) Property development in the PRC
(b) Project management services in the PRC
(c) Hotel operations in the PRC

(d) Property investment and management in the
United States of America (“USA” or “US”) in
American Housing REIT, Inc. (“AHR”)

(e) Property investment other than AHR
f) Securities trading and investment

The Group has property investment and/or
management businesses in Hong Kong, the USA
and Singapore. Other than AHR which is operated
in the USA, the property investment businesses in
other regions are evaluated together and assessed
as one operating segment by the management.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. Segment performance
is evaluated based on reportable segment profit/
(loss), which is a measure of adjusted profit/(loss)
before tax. The adjusted profit/(loss) before tax
is measured consistently with the Group’s profit/
(loss) before tax except that certain other gains
and losses, corporate and unallocated income and
expenses (including unallocated finance costs) are
excluded from this measurement.

Segment assets exclude deferred tax assets,
unallocated head office and corporate assets as
these assets are managed on a group basis.

Segment liabilities exclude deferred tax liabilities,
tax liabilities and unallocated head office and
corporate liabilities as these liabilities are managed
on a group basis.
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DEBERDMES

Segment revenue and segment results

Six months ended 30 June

BZ6H30H L~@EA
Segment revenue Segment results
2B PHEE
2026 2025 2026 2025
2026 F 2025F 2026 F 2025 F
RMB’000 RMB’000 RMB’000 RMB’000
ARSI ARBTT AR%®TR ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBK) (REER)
Property developmentinthe  RA Bz EERE
PRC 309,294 2,572,886 (345,442) (432,444)
Project management services R FE 2B E B E MR %
in the PRC 5,705 7,003 757 1,103
Hotel operations inthe PRC R H Bl 2 B J§ & & 17,7117 17,738 10,544 10,872
Property investment and REBYAHRETZY
management in the USA on (RERER
AHR 5,535 5,163 (1,338) 6,668
Property investment other than AHRUA SN 2 £ 5% &
AHR 12,500 12,387 3,147 (5,099)
Securities trading and FHEBERRE
investment 6,635 8,889 26,024 (12,265)
357,386 2,624,066 (306,308) (431,165)
Unallocated corporate income & 7 B2 2 & I A 20,384 -
Unallocated corporate AABARAAI
expenses (6,019) (21,464)
Loss before tax BRE AT (291,943) (452,629)
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30 June 31 December
2026 2025
2026 F 2025 &
6 A30H 12A31H
RMB’000 RMB’000
ARB T AR T T
(Unaudited) (Audited)
(R EER) (g &E1Z)
Segment assets SHEE
Property development in the PRC RAPBEzYEER 31,983,081 32,006,746
Project management RHPEZIEREERE
services in the PRC 1,840 3,439
Hotel operations in the PRC R B 28 JE &8 151,661 140,958
Property investment and NEBHAHRE T 2 W ¥ 232,849 254,233
management in the USA on AHR RERER
Property investment other than AHR ~ AHR LA §h 2 #) ¥ 18 & 262,710 287,240
Securities trading and investment FHEEEMKE 193,798 180,243
Segment assets nEPEE 32,825,939 32,872,859
Unallocated assets ADBEE 114,703 124,201
Total assets wEE 32,940,642 32,997,060
Segment liabilities S EWEME
Property development in the PRC R EZMEERE 31,089,195 30,845,626
Project management services inthe R/ B 2 18 B & 12 IR 7% 6,394 6,650
PRC
Hotel operations in the PRC RABEZBEEE 12,065 13,402
Property investment and REBEHAHRE T Z 57,899 60,405
management in the USA on AHR MERERER
Property investment other than AHR ~ AHR A Sh 2 ¥ ¥ % & 4,026 3,775
Segment liabilities D EBEE 31,169,579 30,929,858
Unallocated liabilities ANBEEE 1,733,348 1,961,810
Total liabilities HEE 32,902,927 32,891,668
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4. REVENUE 4.

An analysis of revenue is as follows:

Uy z8
WEASHMT :

Six months ended 30 June
BZ6H30BLAEA

2026 2025
2026 F 2025 F
RMB’000 RMB’000
AR TR ARBT T
(Unaudited) (Unaudited)
(R E®Z) (R EZ)
Revenue from contracts with BEE A
customers
Sales of properties in the PRC TR =R S 309,294 2,572,886
Project management services RHPBEZERER
in the PRC iR % 5,705 7,003
Hotel operations in the PRC RAPEZEE 17,717 17,738
Revenue from other sources B it 4 7 KR
Gross rental income from BEWERESHBA
investment properties FEkcl 18,035 17,550
Dividend income from financial BERFEFARZ
assets at fair value through ZEMEEZR
profit or loss B A 6,635 8,889
357,386 2,624,066
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EFEAREZHRESIRER

Disaggregated revenue information Revenue
from contracts with customers

For the six months ended 30 June 2026

B E2026F6A30H 1L <f8A

Project
Sales of management Hotel
properties services operations
Segments in the PRC in the PRC in the PRC Total
R RAEZ RAEZ
28 HENE BHEEERH BEEE @
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®BTRT AR®TR AR¥TR
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REEER) (REEER) (REEER)
Type of goods or services and & & = R % 2 B Bl
geographical markets REHT S
Sale of properties in the PRC ReBEHENE 309,294 - - 309,294
Project management servicesin -~ AR E 2B E B
the PRC R % - 5,705 - 5,705
Hotel operations in the PRC REEZBEEEE - - 17,117 17,7117
Total revenue from contracts with SN S & B & )l &
external customers Fok ] 309,294 5,705 17,7117 332,716
Timing of revenue recognition I % 1 52 i i
Goods transferred at a point in RE-EHGEZ
time it 309,294 - 8,511 317,805
Services transferred over time B Es FEE IR S - 5,705 9,206 14,911
Total revenue from contracts with 5 B & F & 41Uz
external customers BE 309,294 5,705 17,717 332,716
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For the six months ended 30 June 2025

H Z=202546 A30A £/ A

Project
Salesof  management Hotel
properties services operations
Segments in the PRC in the PRC in the PRC Total
i Rz Rz
ol HENE BEEERH BEEE @t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBFTr ARETRT ARETn
(unaudited) (unaudited) (unaudited) (unaudited)
(REggER) (REER) (REER) (REER)
Type of goods or services and & @ 3 Bk % 2 5 7l
geographical markets REFHH
Sale of properties in the PRC REEHENE 2,572,886 - - 2,572,886
Project management servicesin -~ IR E 2B E BB
the PRC R % - 7,003 - 7,003
Hotel operations in the PRC RABEZBIEEE - - 17,738 17,738
Total revenue from contracts with SN & F & 4l %
external customers B 2,572,886 7,003 17,738 2,597,627
Timing of revenue recognition U % % 2 B
Goods transferred at a point in RE-HRZEE
time &9 2,572,886 - 7,147 2,580,033
Services transferred over time BREEERS - 7,003 10,591 17,594
Total revenue from contracts with M 8 & F & #) 4 5
external customers “BE 2,572,886 7,008 17,738 2,597,627
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OTHER GAINS AND LOSSES, NET
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5, HtWEREEFH

Six months ended 30 June
BHZEZ6H30HLLAEA

2026 2025
2026 F 2025
RMB’000 RMB’000
ARB TR AR T T
(Unaudited) (Unaudited)
(R EER) (R #E %)
Fair value gain/(loss) on financial BERAFEFABREZ
assets at fair value through profit EMEEZRAFE
or loss Wz (E8) 19,431 (21,153)
Fair value (loss)/gain on investment & ¥ ¥ 2 A F (&
properties (& 8), k& (2,900) 2,914
Foreign exchange differences, net  [& ¥ %= %8 % %8 20,384 22172
Write-down of properties under WRERPYERRF
development and completed EHEZERTIY
properties held for sale to net EZn B FEE
realisable value (99,378) (268,522)
Impairment losses on accounts FE U5 BR 5k K2 H b JE UK
receivable and other receivables IR E ES B (5,141) (5,624)
(67,604) (270,213)
FINANCE COSTS 6. BEHRAK

Six months ended 30 June
HZ6H30HIEAEA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR®B T ARBTT
(Unaudited) (Unaudited)
(REER) (RE&EER)
Interests on: IAT&EBEZHE :
Bank and other borrowings BITRAEMEE 197,148 245,143
Interest arising from revenue EHREEEZ
contracts A 83,329 108,026
Less: Capitalised in properties W RERPYE
under development &AM (96,830) (198,831)
183,647 154,338

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from 2.40%
to 12.50% (six months ended 30 June 2025: 2.80%
to 13.54%) per annum during the six months ended
30 June 2026.

HZE2026F6A308 LL/EA -
REBITREMBEEZEEK
REZEN F2.40E =12.50F (&
£2025%F6H30A (E/<{@ A : 2.80
EE1BH4E) 2 FF X T UAE
Ak o
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7. LOSS BEFORE TAX 7. RBAER
The Group’s loss before tax is arrived at after REBZBRBEAMBEEE MK T
charging: 7 &8 ¢

Six months ended 30 June
HZ6H30HLLAEA

2026 2025

2026 F 2025 F
RMB’000 RMB’000
AR® T ARBT T
(Unaudited) (Unaudited)

(REER) (KR8 ®)

Cost of properties sold BEMERK 312,891 2,549,161
Cost of services PR 75 BX AN 11,676 12,749

Depreciation of property, plant ME - BELEETE

and equipment 8,357 4,861
Amortisation of intangible assets* & i & & # §4 - 22,452
The Group’s loss before tax is AEBZBRBAIERED

arrived at after crediting: FFATS&IE
Interest income B WA 29 173
Gross rental income from KEMERS K ALE

investment properties 18,035 17,550
Less: Direct operating expenses il : FTE 4L 2 HIEZE K&

incurred for: X
— investment properties —EEXEHESKA
generating rental ZIREWME
income (2,652) (1,663)
— investment properties —WwEELEHES
not generating rental KWAZEKRE
income LS (172) (275)
(2,824) (1,938)
15,211 15,612
* Amortisation of intangible assets is capitalised in * EEEEBRHERERTME

properties under development. B AR -
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INCOME TAX EXPENSE 8.

FrEsimx

Six months ended 30 June
BZEZ6H30HLAEA

2026 2025
2026 20254
RMB’000 RMB’000
ARB TR ARBT T
(Unaudited) (Unaudited)
(R EER) (REEZ)
Current tax — charge for the year REBIE-F A X
- Hong Kong Profit Tax —BEMNEB - =
- PRC CIT —PEEEMEH 7,144 10,680
- PRC LAT — R B 4 i A R 3,871 24,993
- Overseas Corporate Income — BN SR
Tax 534 1,024
11,549 36,697
Deferred tax iR 5T B 669 15,002
Total tax charge for the year FAMBERZ L 12,218 51,699

No provision for Hong Kong Profits Tax has been
made in the interim condensed consolidated
financial statements as the Group had no
assessable profits generated in Hong Kong for both
periods.

PRC CIT is calculated at the applicable income
tax rate of 25% on the assessable profits for both
periods. In accordance with the PRC Corporate
Income Tax Law, a 10% withholding income tax
will be levied on dividends declared to foreign
investors from the enterprises with foreign
investments established in the PRC. The Group is
therefore liable to withholding taxes on dividends
distributable by those subsidiaries established in
the PRC in respect of their earnings generated from
1 January 2008.

PRC LAT is levied at progressive rates ranging from
30% to 60% on the appreciation of land value,
being the proceeds of sales of properties less
deductible expenditures including cost of land use
rights and all property development expenditures.

OB AT S R R A HA R R e
ERKF Z25%E A BT8R
AE -REBEPRESEMEHRE -
ERBEKTMINE D ERINE
REZESRORKR S B KB K
10% BN BEHR -Alt - "EEH
ARRHPEKINNERR B
20081 A1H A REE M & F|
FrRfT e S SAEMR -

TR IEER TR ER
B FE30%E60% 2 R B X
BY ZEER/RHEEMERS
RIBERBR LB EER KM
EMEZRAXEERAOBAX
B R o
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10.

The subsidiaries in the USA are generally subject
to Federal Income Tax at a rate of 21% (six months
ended 30 June 2025: 21%) on the taxable income
and the statutory regulation of State Income Tax in
different jurisdiction for the six months ended 30
June 2026. Certain of these subsidiaries retained
with undistributed income are also subjected to
an additional personal holding company tax at
20% on the taxable income. Certain subsidiaries

H 2202646 A30H E~EA -
REBEZKBAR—KHE T
ﬁ%%%if)wz)\};?21%<%z§2oz5¢
6AB80H IE/NE A :21%) 2 H
HFR 15 mmfiﬁm@iﬁﬁ
SR R SERE RN BT R 2 A
EHRB-FBBRDPERBAZE
?;Z%MT%’AETDT#@?M%:M)@
451)\220%&1# 8 A 2 &

are limited liability companies which are by default MT me B FHEB QA % ﬁ ﬁE
disregarded entities (i.e. viewed as divisions of the ZNEC] IR % THERERANR
holding company) and would be taxed as part of 7% = H" RAIZ D *B) % Bt B
their holding company for federal tax purposes. om 1‘E? Al — &5 Et
HH I;E g
DIVIDENDS 9. KE
The directors of the Company did not recommend ARAREFTERZARNEZ
the payment of a dividend in respect of the six 20266 A30H 1L~ @ A 2 &
months ended 30 June 2026 (30 June 2025: Nil). B (20256 4301 : &) -
LOSS PER SHARE ATTRIBUTABLE 10. XA B EEAEEER
TO OWNERS OF THE COMPANY 58
The calculation of basic loss per share is based on: REREBEIDELTERG
Six months ended 30 June
HZ6A30H LAEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR TR AR T T
(Unaudited) (Unaudited)
(R & E &) (R EZ)
Loss &8
Loss attributable to owners of the ~ Z& X & #E B A JE (L 6
Company used in the basic loss B BERFAESHRE
per share calculation AE5E (301,166) (502,177)
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Six months ended 30 June
HBZ6H30B8LAEA

2026 2025
2026 F 2025 4
’000 000
F R T AR
(Unaudited) (Unaudited)
(R B ER) (REER)
Shares i’ 15
Weighted average number of FABETERRKRMN
ordinary shares in issue during EEHE ARTE
the year used in the basic loss i & A58
per share calculation 1,913,387 1,913,387

No diluted loss per share amounts were presented
for the six months ended 30 June 2026 and 2025
as the Group had no potentially dilutive ordinary
shares in issue during these periods.

INVESTMENT PROPERTIES AND

PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2026, the
Group did not acquire any property, plant and
equipment (six months ended 30 June 2025: Nil).

During the six months ended 30 June 2026,
investment properties with an aggregate fair
value of approximately RMB8,083,000 have been
transferred to properties held for sale.

In addition, there was no disposal of investment
properties and property, plant and equipment
during the six months ended 30 June 2026 (six
months ended 30 June 2025: Nil).

The fair values of the investment properties as at
30 June 2026 and 31 December 2025 are based
on the valuations carried out by APAC Appraisal
and Consulting Limited, which is the member of the
Hong Kong Institute of Surveyors and Valuers and
is an independent qualified professional valuer not
connected with the Group.

In estimating the fair value of the investment
properties, the highest and best use of the
investment properties is the current use. The fair
values of the investment properties are derived
from the capitalisation of net income method with
due allowance for the reversionary income.

11.
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12.

13.

At the end of the reporting period, management
of the Group works with valuers to establish and
determine the appropriate valuation techniques
and inputs for Level 3 fair value measurements.
Where there is a material change in the fair value
of the assets, the causes of the fluctuations will be
reported to the directors of the Company.

The investment properties are leased to third
parties under operating leases.

RBERR AEEEEES
BEMEE RE=ZRKAFE
ARERVYMREEE 2 HER
MEBABRB - WEEZRF
BEEEARY HRHRERRAS

AARBEERSE -

REMERBEREEELAT
=7

PROPERTIES UNDER DEVELOPMENT 12. ¥ E Y%
Properties under development are all situated in BERTDEZBLNPE- K
the PRC. As at 30 June 2026, the Group carried & B R2026F6 A30R % &
out assessment and provision for write-down of PERETTMG UHMAER
properties under development to net realisable value FYEEAERFEIEBED
amounted to approximately RMB1,188,593,000 (31 A R #1,188,593,000 7T (2025 F
December 2025: RMB1,047,066,000). 12 A31H : AR #%1,047,066,000

JT) °

ACCOUNTS RECEIVABLE, OTHER 13. EEWRF - HiE W R B

RECEIVABLES AND OTHER ASSETS REMEE
30 June 31 December
2026 2025
2026 F 2025 &
6 H30H 12A381H
RMB’000 RMB’000
AR TR AR T T
(Unaudited) (Audited)
(REE®Z) (18 &%)
Accounts receivable FE WBR K 15,312 14,359
Less: Impairment R E (2,979) (2,404)
12,333 11,955

Prepaid value-added taxes and  ¥& < 3 {& 7% N H {th 5 18

other taxes 1,031,113 1,050,798
Deposits and prepayments e RIEMRIE 310,643 318,779
Costs of obtaining contracts BEEHZEAK 58,291 57,796
Other receivables H th & R IR 616,298 603,300
2,016,345 2,030,673
Less: Impairment R A (54,584) (50,018)
1,961,761 1,980,655
1,974,094 1,992,610




Accounts receivable represent receivables from
sales of properties, project management services,
dividend receivables and rental receivables.
Receivables arising from sales of properties and
project management fee receivables are due for
settlement in accordance with the terms of the
related agreements. The settlement terms of rental
receivables are upon presentation of demand
notes.

An aging analysis of the trade receivables as at the
end of the reporting period, based on the invoice
date and the net of loss allowance, is as follows:

Interim Report 2026 =& = ;N F R Hi R &

BREREMEREE HEE
BRYE RERBERERR-
KEMEHEEZEKRERR
BEBRBERUKATIRESA
BmEZGRIPEE - B
HE2HEERRAHRERE
HMEREEH-

\HEHR REEREAHAR
HERBEGERNE S RKE
FREDITT

3‘#‘1*:*99’

30 June 31 December

2026 2025

2026 F 2025 F

6 A30H 12A31H

RMB’000 RMB’000

AR T ARBT T

(Unaudited) (Audited)

(R EER) (g &EZ)

Within 1 year —F R 4,160 3,922
1 to 2 years —EWF 2,216 2,964
2 to 3 years ME=4 1,078 127
Over 3 years ZEAE 4,879 4,942
At end of year R4 &R 12,333 11,955
An impairment analysis is performed at each BESTIHIREREBHER
reporting date using a provision matrix to measure BB E L’% T - UsrEBEE
expected credit losses. The provision rates are EEB -BEEXDERZEA
based on days past due for groupings of various FEUEBBREXANER > HBHAE
customer segments with similar loss patterns. RIMBEBREEE -t ER
The calculation reflects the probability-weighted MIAEMELER EERKME

outcome, the time value of money and reasonable
and supportable information that is available at
the reporting date about past events, current
conditions and forecasts of future economic
conditions.

BEEMF

&
1ETEM&E’\§E% =R R RE
= 3 /
R TR A 3R R P SE R R

63



64

Zensun Enterprises Limited EEE %GR A A

14. ACCOUNTS PAYABLE, DEPOSITS

RECEIVED AND ACCRUALS

EAER BHREER
et &R

30 June 31 December
2026 2025
2026 2025 4F
6H30H 12A31H
RMB’000 RMB’000
AR TR AR T T
(Unaudited) (Audited)
(R &8 &%) (&%)
Accounts and bills payable EREREER 149,702 152,920
Accrued construction costs (Note) & & 2 58 pk A (Fff %) 6,603,924 6,606,642
Rental deposits received EWAEERZS 10,326 9,300
Retention deposits and payable RBS REKIE 103,009 108,593
Real estate and other taxes payable [E& i & 2 & & H b i 18 797,156 811,368
Other payables and accruals H fth & 5R0IE & FE &
%/ 675,208 637,244
8,339,325 8,326,067
Less: Rental deposits received BB EEZRS
— non-current —ERH (1,038) (906)
8,338,287 8,325,161

Note: Included in accrued construction costs are amounts
due to a related company controlled by Ms.
Huang’s daughter, Ms. Zhang Huiqi (“Ms. Zhang”),
of approximately RMB765,743,000 (31 December
2025: RMB792,404,000) for i ts construction work.
An ageing analysis of the trade and bills payables
as at the end of the reporting period, based on the

invoice date, is as follows:

An ageing analysis of the trade and bills payables
as at the end of the reporting period, based on the

i B BERARNNHOARE
765,743,000 7T (2025 4 12 A 31
B: AR #¥792,404,0007C) &
PEBETRMAEN—RBEE
AA(HHuangZ t 2 X RRH
Hue (R TDEH)ZHK

7§ o
RBEEHR REZEAHH
EHORNERRENERERER

invoice date, is as follows: AWWE
30 June 31 December
2026 2025
2026 F 2025 &
6 H30H 12A31H
RMB’000 RMB’000
AR®B TR ARET T
(Unaudited) (Audited)
(REE®Z) (&%)
Within 1 year —F R 3,312,912 3,505,092
110 2 years —EWF 1,391,447 1,291,447
2 to 3 years ME=Z4 1,114,474 1,064,474
Over 3 years =FE 934,793 898,549
At end of year RER 6,753,626 6,759,562
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16.

17.
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AMOUNTS DUE TO RELATED COMPANIES 15. [E{F B E A T R &
The amounts due to related companies are ERBELAARESERM .
unsecured, interest-free and repayable on demand. % BWIEZKE R - Huang X +
Ms. Huang and together with her spouse, Mr. EREEBREERELRR
Zhang, and her daughter, Ms. Zhang, have the ZRITHZEHAERABEAER
controlling interests over these related companies. WS o
LOANS FROM A RELATED COMPANY 16. RE—BEBREQATZER
The Group has entered into loan agreements with AEEBHRBEARABERNE
a related company, Henan Zensun Real Estate ¥ER2BI(TENEE] A
Co., Ltd* (A FE IE 7 & ¥ & R 2 @) (“Zensun Huangﬁir’ﬂﬁ% WAUNEIDE S
Real Estate”), which is ultimately controlled by Ms. HE-ES B EEE ¥ 1
Huang, pursuant to which Zensun Real Estate will & ?Ffﬁ WE TAREHE
provide unsecured loans to the Group.
The amounts are unsecured, interest-free and ZECTEREEMR 2B RA
repayable on demand. Those amounts were shown BRERKEER - BREBEEER
under the current liabilities as Zensun Real Estate BiEET BRI ER K&
had the discretionary rights to demand immediate ERBEIERSDEE-
repayment.
In the opinion of the directors of the Company, the ARBEBEERB ZRFERZ
carrying amounts of the loans approximated their FHERRSZFRVERRRZ
fair values at initial recognition. AFEEEE -
SHARE CAPITAL 17. BRA&
30 June 31 December
2026 2025
2026 F 2025 F
6 A30H 12A31H
RMB’000 RMB’000
ARET R ARBT T
(Unaudited) (Audited)
(R EER) (& Z)
Issued and fully paid: BERETRHR:
1,913,386,669 (31 December 1,913,386,669 fi%
2025: 1,913,386,669) ordinary (202512 A31H :
shares 1,913,386,669 %) &
B AR 5,326,923 5,326,923
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18.

19.

CONTINGENT LIABILITIES 18. FAREE
As at 30 June 2026, the Group had contingent %2026¢6ﬂ305 R N SE 5
liabilities relating to guarantees amounting to EAAXEEY % ZERFLZ
approximately RMB17,976,554,000 (31 December RBERMEE TRITREZ
2025: RMB18,206,995,000) in respect of mortgage ERERBEZEREAXA
loan facilities provided by certain banks in B @E N AR ¥17,976,554,000
connection with the mortgage loans entered into by (202512 A31H : AR ¥
property buyers of the Group’s properties. Pursuant 18,206, 995 OOOTE) o IR I& Fﬂ% f‘x
to the terms of the guarantees, upon default in FMEZEERERIZIBR m
mortgage payments by these property buyers, AEBBEEEEEXRTER K
the Group would be responsible for repaying the H WO ZAREERBASER
outstanding mortgage principal together with 2N FMEREMER AEH
accrued interest thereon and any penalties owed SHEEEEREMEZ AT E
by the defaulted buyers to the banks. The Group BREERE ZEERBENMNU
would be entitled to take over the legal title to T?E%‘%EH# R ()WEE
and possession of the related properties. These REBRBEZ: KRB
guarantees will be released upon the earlier of % ERHHWEMAREFLTK
(i) the satisfaction of the mortgage loan by the BB EER - EERAE A
buyer of the property; and (i) the issuance of the i 3R A HIBEL BHEBY
property ownership certificate for the mortgage % 2 F] B35 F (B AR ;% KIEE
property and the completion of the deregistration A& ERZFHN B RS H W
of the mortgage. In the opinion of the Directors, I B ERNE :.:2026%6)3
no provision for the guarantees was recognised 0B EARNEANTHEREE
in the interim condensed consolidated financial W75 3R R MR B (2025612 A
statements for the six months ended 30 June 2026 318 &) -
(31 December 2025: Nil) as in case of default in
payments, the net realisable value of the related
properties can cover the outstanding principal
together with the accrued interest and penalties.
COMMITMENTS 19. &I
(@) The Group had the following capital (8 RHEEHR ZXEEBZE
commitments at the end of the reporting RAEAEWT :
period:
30 June 31 December
2026 2025
2026 2025 4
6H30H 12A31H
RMB’000 RMB’000
ARB TR AR T T
(Unaudited) (Audited)
(R & &E %) (& &%)
Contracted for, but not BRI EBERBEDE
provided, in respect of BRAX
Property development
expenditures 2,889,606 3,121,074
(b)  The Group has no lease contracts that have (b) M20265F6A30H + K &

not yet commenced as at 30 June 2026.

EYEEFAARBENEE
aH-



20. RELATED PARTY TRANSACTIONS

(a)
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20.
In addition to the transactions detailed
elsewhere in interim financial information, the

Group had the following transactions with

related parties during the reporting period:

BEALXRS

(@ BRAHBBEHEGED
Hi 2R B REBER
WG9 ERE A AT
THZS:

Six months ended 30 June
BZ6H30RALAEA

2026 2025
2026 F 2025 F
Related companies (Note (i)) Transactions (Note (ii)) RMB’000 RMB’000
BE A (MEEG) R 5 (M = (i) ARBTR ARBF T
(Unaudited) (Unaudited)
(REER) (REER)
Relevant members of Ever Project management
Diamond Global Company service fee income
Limited (“Ever Diamond”, EE EERBEE KA
and collectively, the “Ever
Diamond Group”)
KBIRIHAR QA (k]
Z BB E A (i [k
wmEED 47 48
Relevant members of Construction costs
Henan Zensun Corporate (capitalised in properties
Development Company under development)
Limited “(Zensun BEKKARERTYE
Development”) together with w4
its subsidiaries (collectively,
the “Zensun Development
Group”)
AAEACEXERBERAME
AR(EEHERDZBEBEK
8N AE R E M AR (5
BIEBEREED 295,405 280,432
Relevant members of Xingye Property engineering costs
Waulian Service Group (capitalised in properties
Company Limited (“Xingye under development) and
Waulian”) together with its property management
subsidiaries (collectively, and value-added
the “Xingye Wulian Group”) services fee
(collectively, the “Zensun METERKARERESP
Development Group”) MEBERLI)UARDE
FWENBBRBEEERERAA ERREERGE
(HEMH))2EEKER
AERANERRA(FBIE
EY R E ) (B i8I %
R&EED 5,207 11,491
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Notes:

(i) Ever Diamond Group is an entity controlled by
Ms. Huang. Zensun Development Group and
Xingye Wulian Group are entities ultimately
controlled by Ms. Huang’s daughter, Ms.
Zhang.

(ii) These transactions were based on terms
mutually agreed by both parties. These
transactions constitute continuing connected
transactions as defined under Chapter 14A of
the Listing Rules.

As at 30 June 2026, the Group’s senior notes
and bank and other borrowings amounting
to approximately RMB3,299,869,000
(31 December 2025: approximately
RMB5,263,103,000) were guaranteed by
related companies which are controlled by
Ms. Huang together with her spouse, Mr.
Zhang, and her daughter, Ms. Zhang. No
asset of the Group was pledged to these
related companies in respect of these
guarantees.

The Group is licensed by Zensun Real Estate
to use the trademark of “Zensun” and “IE 7% ”
on a royalty-free basis until July 2030.

R

(i) X # % & & B Huang &
TEG TR
EEEREEYKEE
B BHuangZ = 2 X 7
RETHRRES 2 EEE

(ii) RERGHERE T #
RiHpEZHEREE I
B AR B E14AE
BTERZBERER
g]o

MR20264F6 A30H + &
SEZBEEAEBRARR
TRk E M E,%UAEM
3,299,869,0007T (2025
F12A81B: K AR ¥
5,263,103,000 7T ) Fi Huang
T EREREBRLER
HuzRka T4z @E
NRIER -BERZSE
RAZEMEAAKEEAR
EEEE-

AREBRBREFEEFA
R BERNEEEFEAH
[Zensun] R [EE | EHEZE
2080F 7 A °

Outstanding balances with related parties: by HMEIEALTZKRIEEZEL
3
Details of the Group’s balance with related NG R A% EERR
parties as at the end of the reporting period BEATZHEBRFRBHRF
are included in notes 14, 15 and 16 to the AR S B IS R M
interim condensed consolidated financial 415K 16
statements.
Compensation of key management personnel ) AEEBFEZEBAEH
of the Group: B
Six months ended 30 June
BZ6H308 LLX<EA
2026 2025
2026 2025 4
RMB’000 RMB’000
AR TR ARBT T
(Unaudited) (Unaudited)
(REE®) (REEZR)
Short term employee benefits %2 Hi /& & & 7 294 343
Post-employment benefits BB B R A 7 16
Total compensation paid to MEEEBABXH
key management personnel o2 FCE 301 359
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FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting
period are as follows:

21.

EMIAZAFERSD
FEER

RBEHR ZSREMIAZ
FREEWNT

Carrying amounts Fair values
REE AYE

30 June 31 December 30 June 31 December

2026 2025 2026 2025

2026 F 2025 2026 £ 2025

6H30H 12A31H 6H30H 12A31H

RMB’000 RMB’000 RMB’000 RMB’000

AR® TR ARBTF T AR®T R ARBF T

(Unaudited) (Audited) (Unaudited) (Audited)

(REER) (m=k) (REER (BER)
Financial assets SREE

Financial assets at fair value 1% 2 FfE it A B

through profit or loss HIERMEAE 193,623 180,061 193,623 180,061
Financial liabilities tRER

Bank and other borrowings 17 R E M EE 5,041,375 5,310,703 5,008,713 5,256,821

Management has assessed that the fair values
of cash and cash equivalents, restricted bank
balances, pledged deposits, accounts receivable,
financial assets included in other receivables and
other assets, accounts payable, financial liabilities
included in other payables and accruals, amounts
due to related companies and loans from a related
company 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. 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.

EEECHBREERASEE
HE ERERVITEER S EIA
Be BRER sAEMER
REAREMBEEZEREE
FE A BR R BT A E b FE R RROE
FEGFERBZEBAR BN

BERARRERRE —HRAE
RAZERAFERLREE
REEE HaR&ZE T AR
HEREMAE-
AEBHMPBERITENTK
B AEREERIAATE
ABCHRERERF MHELE
EEREREVBEERSE -RE
BERH BB ERMT
AMEBEEPUYEEEHEFHM
ERzETZHAEB -HEHES
BB E B KA -
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The fair values of the financial assets and liabilities PREEREBENATELE
are included at the amount at which the instrument ERAHERSFRRR SR
could be exchanged in a current transaction MIAZ&%E RARFRLY
between willing parties, other than in a forced or EZeMEERBBRIN

liquidation sale.

The fair values of listed equity investments are
based on quoted market prices.

The fair values of 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 changes in fair value as
a result of the Group’s own non-performance risk
for bank and other borrowings as at 30 June 2026
were assessed to be insignificant.

Fair value hierarchy

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments:

BEmBARE AT EED
WA E -

RITRHEMBEEZAFEDLB
BEEHARBRSRERRK
AARAEUKR EERAR
RHETIHEBZIAZMX
# TR IR ET E - 72026 6 A 30
B - A&EERFBRTREMME
ENTEAOARBRERHNAFE
BEMTEE-

AFEER
FTRASAEMEBTAZA
FEIEER:

Assets measured at fair value: RAFESHEZEE:
As at 30 June 2026 202646 A30H
Fair value measurement using
ERANTHEHEZATE
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
ERTHZ BEATRE EXFUERE
5 EDN ¢ AAEE @zt
(Level 1) (Level 2) (Level 3)
(E-8%) (E=8) (B=8)
RMB’000 RMB’000 RMB’000 RMB’000
AR® TR AR® TR AR®TR AR®TR
Financial assets at fair value BATEGAERL
through profit or loss SHEE 193,623 - - 193,623
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As at 31 December 2025 MK2025612 A31H

Fair value measurement using

ERAATEREHEZATE

Quoted

prices Significant Significant

in active observable unobservable
markets inputs inputs Total

RERMGZ EXABE EATUEER
5B DN ¢ BABE @it

(Level 1) (Level 2) (Level 3)

(E-%) (E=8) (E=8)
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT

Financial assets at fair value BRAFETABRLZ

through profit or loss SREE 180,061 - - 180,061

The Group had no financial liabilities measured at
fair value as at 30 June 2026 (31 December 2025:
Nil).

During the six months ended 30 June 2026, there
were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June 2025:
Nil).

Liabilities for which fair values are disclosed:

As at 30 June 2026

202646 A30H © AL EI &
FRAEAFEAEZEHAR
(20251233180 : &) -

B E202656 A30R IEAEA -
TRMEERGBRAGSE —RM
F_BHLBAFVEFEZ
HE TESREIBHEER
= R (H 220256 A30H Lk <
@A : -

BEAVEZAEE:

202646 A30H

Fair value measurement using

EANTHEHBZATE

Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs Total

ERTEZ EATRE EXFUER
#E BAHUE BAHUE @

(Level 1) (Level 2) (Level 3)

(E-8) (=) (E=8)
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBT R ARBT R ARBTR
Bank and other borrowings BOREMES - 5,008,713 - 5,008,713
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As at 31 December 2025 72025412 A31H
Fair value measurement using
RANTEEHBZATHE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
ERMEZ BAUEE EASUEER
RE BAHE BAHE @it
(Level 1) (Level 2) (Level 3)
(-8 (&) (E=8)
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
Bank and other borrowings BIREMEE = 5,256,821 = 5,256,821
22. EVENTS AFTER THE REPORTING 22. SR&EH R E1E
PERIOD
There was no significant event that affected the RAHEEREEERAFHR
Group has occurred after the end of the Period and EHHMTERETARERE

up to the date of this interim report. MEXREMH-
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