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4 Zensun Enterprises Limited FRIEXERAE

PROPERTY DEVELOPMENT IN THE PRC AND #“rHEzYXXREREBHME
PROJECT SUMMARY

As at 30 June 2025, the Group had 86 completed H20259F6 4308 © AEBERFEEE86
property projects and/or sub-phases and 20 on-going EEEK 2 MEBEE k(BB HEK20
complex property projects on hand with 88 land parcels FIRTRERFEPSEAEER (488
under development and planning with an aggregate site IEHbIR) - BRI EIEL) A6 3BEF XK
area of approximately 6.3 million square metres (“sq.m.") (T FFK]) RfAsHEEEMBELNAI35H
and aggregate estimated gross floor area ("GFA") of B 7K o JaHI+ i #15 A7R &= EiR 4
approximately 13.5 million sg.m. in the People’s Republic BRPEFATRE  HEREREL2.68
of China ("PRC"). In retumn, it is expected that the land B 5K R\ EIR G RETEL248E
reserves will boring to the Group with estimated saleable/ TR e

leasable GFA under development of approximately

2.6 million sg.m. and estimated GFA under planning of

approximately 2.4 million sg.m..

Esfimated
saleable/
Completed ~ leasable GFA  Esfimated
Actual/ Inferest Toll  Aggregaled  saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA ~ development planning
Poject Compen fothe Gm  @m) @m) @m) Gem)
Number  Property Project Location Time Group  Type Approximately  Approximately ~ Approximately  Approximately - Approximately
BAI L

TE/RR HTE/ER EERE
BENER  BHREER BAER BRER BEER

x5 /Rit AEER (F5%) (5% (F7%) (F5%) (5%
BEE 0RER R BIRE EEMKEE RE L L] L L] i
ACCUMULATED COMPLETED PROPERTY PROJECTS
BHERRINRER
1 Thengzhou Zensun North of Jingnan 2nd Road and eastof  4th quarter of 2017 100%  Commercial 4173 M4 M4
JingkaiPioza Jingkai 9t Avenue, Znengzhou City 201755155 [
PHTEERES FHmER=BL EREAKENE
2 ITnengzhou Zensun East of the infersecion of Dahe Road and - 4ih quarter of 2017 100%  Residenfial RIc 06,103 06,103
Xinghon Garden GuxuRoad, Znengzhou Clty NITEEMEE iz
EHTERELR UATATRREERENOHR
3 Thengzhou Zensun Theintersection of eastfo Sanglin Eost  4th quarter of 2019 100%  Commercial 537 100662 100662
Scholar Gorden Road and north fo Ruffeng Road, NI9EEMEE [
PHEEEERE Thengzhou City
IHNPENRARR AR RER
4 Tensun Zensun North of Chaoyang Road ond eastof ~ 4th quarter of 2019 100%  Residential 6228 93399 9339
Longhushangjing Thongyi Road, Zhengzhou Clly NI9EEMEE i
NEERALE USRI RERIR
5 Thengzhou Zensun River  North of Lvda Road and wesf of Yuxiu -~ 4ih quarter of 2019 100%  Resicentiol 182m 176845 176845
ValleyPhase| (Gleen  Road, and south of ChuniiRoad, and -~ 20195505 i
view Gorden No. 1) west of Jinzun Road, Znengzhou City
HEETRA-BERE  IATEEIN SARIERERR
) B eRRIE
6 Thengzhou Zensun River  North of Lvd Road, east of Hongsong - 4ih quarter of 2020 100%  Residentiol 186,648 9191 919n
Valley Phase Road, and Jinzun Road, south of 10 2nd quorter of i3
SHTEARN=H Chuni Rood, and eastof YuriuRoad, 2021
Thengzhou City NNEZMERE

DITEERL TR SRR NFECER
RERANE - SARNR
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Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA ~ development planning
Project Complefion fothe (sam) (sam) (sam) (sam) (sam)
Number  Property Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
BT G

TE/EE HTE/ER HEMEH
BERER  ZREEE BAER BEER BER

L L% AEER (FA%) (¥A%) (¥5%) (FH%) (FA%)
EEE aEER R BIRE ELT - ] L i E Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
7 Thengehou Zensun River  South of Xincheng Road, eastof Yule 4t quarter of 2019 100%  Residentiol 178559 2991 20991 - -
Home Phase | Rood, and east of ini Sreet NI9EENZE i3
(Courtyard No. 1) BHTTAANE  BER R RAEENR
BHEEZAE-B
(EE-5R)
8 Thengzhou Zensun South of Xinyun Road, east of Yule Rood,  3rd quarter of 2021 100%  Residenticl 188,643 210275 20275 - -
River Home Phose easfof Xin Steet ond west of Tanshon - 201523 i3
(Courtyard No. 2) Road, Zhengzhou Ciy
BHEEZAZ-8 EHTEERE  BERR  FEENR
(BE-FR) RRLEHE
9 Thengzhou Zensun South of Shisu Road and east of Fengshuo - 2nd quarter of 2020 100%  Residentiol 8051 1476 2476 - -
Prosperty Court South Road, Zhengzhou Clty NNEE-ZE =z
EHTERaSE EHTRINE - SETRNR
10 Thengzhou Zensun West of Jingkai 17h Avenue, north o 4th quarter of 2020 100%  Commerciol 56,631 193851 1219 6172 -
Voyage Mansion Honghai East Road, Znengzhou Cly o dth quarter of [H
SHTEERSR BNTERETOABNE RERRRAL 20
NNFEMEEE
ANNEEMEE
n Dengfeng Zensun City + Southwest District of Infersecion of 3rd quarter of 2020 100%  Residentiol 1689 78137 78137 - -
YuGarden ToheRoad ond Zhengiong Road, ~~ 0055=3% iz
BHTES - #E Dengfeng Ciy
BT ATRER AR NEREY
12 Dengfeng Zensun City + - Northeast comer of Infersecfion of 3rd quarter of 2020 100%  Residenfial & 220 5097 59987 - -
Xiang Garden Honque Rocd and Tanzhong Road, 200 5=3F commercial
BHEES - HE Dengfeng Ciy e &%
BHTERRERAARNORLA
3 Dengfeng Zensun City + - Northeast comer of Infersection of 3rd quarter of 2020 100%  Residenfial & 043 121818 127818 - -
He Garden Vinghe Road ond Tionzhong oo, 2020££=3% commerciol
BiTEs AR Dengfeng Ciy frz #%
EHTEARERFRRNOREA
s Dengfeng Zensun City +  Northeast comer of Infersection of 3rd quarter of 2021 100%  Residential & 1592 376% 376% - -
Xi Garden Denggao Road and Fuyou Road, ANEEZFE commerciol
BTES - BE Dengfeng Ciy iz
BHTRRARERRANIRYA
15 Dengfeng Zensun City +  Northwest comer of Infersection of 3rd quarter of 2021 100%  Residential & 32986 81.307 81.307 - -
Tai Garden Denggao Road and Fuyou Road, NNEE=ZE commercial
BHLEA 58 Dengfeng Ciy iz E%

BHTERLRERRARNNELE
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sqm) (sm) (sam) (sqm)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3

TE/EE BHTE/ER EERE
BENER  RIREER BEER BHER BAER

| L% AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER R BIRE BERNEE AR L i ] i i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERANREAE
16 Xuchang Zensun Scholar  North of Nongda Road, south of Gui Hua 4 quarter of 2020 100%  Resicentiol 15409 305318 305318 -
Mansion Nong Xuan Road and westof GuiHua ~ fo 4t quarter of iz
HTELEEEER Hon Lin Road, Jianen Distict, Xuchang 2022
Ciy NNEEIERE
FEMERBEAMAL BUREHIE.  0NEERER
RUEHRIE
7 Thengzhou Zensun South of North 3rd Ring Road and east of - 3rd quarter of 2020 100%  Resicential 58338 %549 9549 -
Longshuishangjing Longhu Neihuon East Road, Znengdong 2005 5=5% i
ENEFRKLE New Distict, Znengzhou Clty
HTHRHEL NG  RERRER
WR
18 Xinxiang Zensun Smart - North of Health Avenue and west of 4th quarter of 2020 100%  Resicentiol & 01 1512% )2 -
Ciy + Rong Garden Centrol Avenue, Qlying Town, Central -~ 20205 £ 5% commercial
SHTERSE #E Distict, Xinxiong Counfy fz %%
FESTREARAKENE - RERERE
51
19 Xinxiang Zensun Smart — Intersection of Centrol Avenue and 4th quorter of 2021 100%  Resicentiol & 58642 9465 96,465 -
Ciy + Xiong Garden Financiol Road, Qiying Town, Cenfral 20215 £ 57 commercicl
FETALENA Distict, Xiniiong Counfy iz &%
FHgCRERRARERERELNN
20 Luoyang Zensun Cifty North - East of West Ring Road and north of Tank  4th quarter of 2017 100%  Residenial & 5728 185261 185,261 -
Garden Phose | Road, Jioni Disict, Luoyang City NITEEMEE commerciol
AREE-8 ARTAERERALARERARY fi2 &%
2 Thengzhou Zensun West of Zhengxin Highway and both east 1t quarter of 2019 100%  Resicential 147988 22612 20612 -
Pincess LokePhasel  and south of Pincess Loke Xincun Town, 2019555 i
BHEALEE-H Thengzhou Clty
TR ARERRATT S RER
2 Thengzhou Zensun North of Xincun North Road and west of - 4th quarter of 2020 100%  Residential 10819 8151 8151 -
PrincessLoke Phose Il HuaruiRood, Xincun Town, Zhengzhou 2000555 2
(Huanhuxion) City
SWERLEH=S SHTHHERLRIE  ERRER
(%R
i} Thengzhou Zensun Eastof Jingkai 14th Avenue ond South  2ndl quarter of 2020 100%  Residentiol & 31462 119251 119251 -
Riveniew Garden of Jingnon 9th Road, Jingkai Distict, ~ 200E£-%% commerciol
B rEETE Thengzhou City fi2 &%

AR RERARENER T EAERE
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Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA ~ development planning
Project Complefion fothe (sam) (sam) (sam) (sam) (sam)
Number  Property Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
BT G

TE/EE HTE/ER HEMEH
BERER  ZREEE BAER BEER BER

L L% AEER (FA%) (¥A%) (¥5%) (FH%) (FA%)
EEE aEER B BIRE ELT - ] L i E Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
i Befing Zensun Grond Huaffong Village & Xingong Vilage, 2nd quarter of 2021 100%  Residentiol 53214 8017 8017 - -
Garden Nanyuan County, Fengtai Ditict Beffing 2021 ££-%% iz
FREAHA KRTEAERRBRERRAER
% Befing Zensun Yozhu 5t Avenue Distict, Shunyi Newtown, 2nd quarter of 2021 100%  Residentiol a1 0397 0397 - -
Gorden Renhe Town, ShunyiDistict Bejjng 201655 i3
FREBREER FRTBERCAEEENARTEE
% Thengzhou Zensun South of Heshou Oufer Ring Roadtand -~ 2nd quarter of 2021 100%  Commerciol .25 3809 36029 - -
Voyage Infemafional ~ westof Shuanghe Loke 2nd Sfreet, ond - 2021553 [
Ploza (Phase ) east of Heshou Outer Ring Road and
SNFERGELES-S  norhof WonhuiRoad, Znengzhou City
EHmEENRAE SR E
27 Thengzhou Zensun Orchids West of Guihua 3rd Road andnorth of - 2ndl quarter of 2021 100%  Residential 840 13013 13013 - -
Maonsion (Valey-dew  resene lond of Goverment, longhy  202155-3% fi%
Garden) Town, Xinzheng City
ENTARESR(ERER) FUTEMERICHIE
BRI
il Xuchang Zensun Golden East of Laodong North Road and south - 4th quarter of 2021 100%  Residential 0098 431 i 7604 -
Mie House of Gui Hua Zhou Zhuang Strest, Jionan  fo 4th quarter of =z
FEIELILR Distict, Xuchang Ciy 202
FEMEREAMAIE RHEHENE 2NNEEDERE
NEZRER
29 Xiniang Zensun Golden  West of Xinzhong Avenue, southeast  3rd quarter of 2021 100%  Residentiol & 10701 127,708 127,708 - -
MieHouse Phasell) — comerofinfersectionof Hongyuon ~~ 2021£5=3% commerciol
b DAy et Street and Guihua Road, Xindong City fizy:
FETHRAENE  BREERERARD
58
0 Thengzhou Zensun South of Qilhe South Road and the west  4ih quarter of 2021 100%  Commercicl 13442 107,38 107,388 - -
Infemotional Bulding ~~ of Jioyuon Road Zhengdong New 2021 £5 115 % [
EHTEERAR Distict, Znengzhou Ciy

EHTERFECBTRRG  FERIE

3 Thengzhou Zensun West of Jingkai 17h Avenue, south of 15t quarter of 202210 100%  Residential & 50921 23216 80414 122802 -

Voyage Garden Jingbei 4h Road Zhengzhou City 4th quarter of 2027 commercial
(Phase ) ENTERETCAGNE IERIE  NNFE-FRE i &%
EHIEESER=S NEEMER
R Thengzhou Zensun Boya  Northwest comer of Infersection of Tashan - Tst quarter of 2022 100%  Residenticl m 31,269 31269 - -
Cout (Phosel) Road and National Highway 310 NNFE-ER fi%
EMTERREE-4 Xingyong Clty
SETALAEN0TELANELR
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sqm) (sm) (sam) (sqm)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3

TE/EE BHTE/ER EERE
BENER  RIREER BEER BHER BAER

| L% AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER B BIRE BERNEE AR L i ] i i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERANREAE
3 Thengzhou Zensun West of Jingkai 17t Avenue, northof ~ 3rd quarter of 2022 100%  Residential 35,702 106903 106903 -
Voyoge Garden Jingbe 15t Road Zhengzhou Clty NNEEZZE i3
(Phasel) SHFERETAEIE - -
HTEERER-B
K Wuhan Zensun Scholor  Westof e infersection of Chenggong  3rd quarter of 2022 100%  Residential 4888 164108 164108 -
Mansion Avenue ond Maoxing Rood, Caidion ~ 025555 iz
HEFEREER Shreef, Caidion Distict, Wuhon Cy
RETEIRESHRIAEERERRER
WE
3% "Thengzhou Zensun Yafing - South of Qiaohang Road (Xiangrui Road), 3rd quarter of 2022 100%  Residential 54298 146603 107661 38942
Mansion east of Linghan Steet (Znenggang todih quarter of iz
NEARERR Tth Sheef), Aiport Horbour Zone, 0%
Thengzhou City NNEEZFRE
INTRERERAGRAIG RRE  0WEIRER
(WRLENZ
3% Thengzhou Zensun East of Heshou Outer Ring Rood and north - 3rd quarter of 2022 100%  Commercial 10701 0313 0313 -
Voyage Infemational ~ of Wanhu Road, Zhengzhou City NNEEZFE [
Plozar (Phose Il SHTZERL - BENRANR
INTERREREA-S
3 ITnengzhou Zensun East of Longteng 2nd Stree, south of Ruyi - 3rd quarter of 2022 100%  Residenfial 68819 106,882 106882 -
Thennishangjing River West 2ndl Steef, Zhengdong New  20055=%% iz
SHTERRLE Distict, Znengzhou Clty
INTERIEER_EIR NERAE
Ve
3 ITnengzhou Zensun East of Huarui Road, west of Princess Lake - 3rd quarter of 2022 100%  Residenfial 184901 308713 107,863 20910
Princess Lake Phase I and south of Binhe South Road, and 1o 4t quarter of ftz
(Yuehu Horzons) west of Zhengsin Highway, Xincun Town, 2027
NEEAER-S Thengzhou City NNEEZFRE
(bms) SNmEHEERARA DTEEN BW  0VESRER
R
3 Dengzhou Zensun Eost of Sanxion Road and south of Tuenjie - 2nd querter of 2022 51%  Commerciol £23% 12393 2393 -
Yinfiondi Road, Dengzhou City NNEEZEE [
BHERRRS BHm=RARE EEREH
0 Thengzhou Zensun West  South of Hongmei Street and west of 4th quarter of 2022 100%  Resicential 51.3% 1212 132121 -
Lokeside Scholar Chuanyang Road, Gaoxin Distic, NNEFRER i3
Mansion Thengzhou Ciy

AN ERESR NTRABEENE  IBRIE



Location

B

East of Lingshan Rood ond west of
Yesheng Street, Dengzhou City
BHHEUELE - $REHEE

South of Yuwu Rood, east of Pecrl
Road ond east of Jingzhuang Road
Guancheng Distict, Zhengzhou City

SNTERBELRNE  BIRR A

IR

South of Longhu Neihuan East Road,

eastof Chunlei Sreef, Zhengdong New

Disfrict, Zhengehou City
N TERARRAMRRANE
ERER

South of Yinghua Road and east of

Century Avenue, north of Lianhua Road
and west of Shenzhou Road, Xuedian

Town, Xinzheng City

FETEEALEASRY  REABHRE

TSR AAER

Southeast comer of the Infersection

Project
Number  Property Project
EEE aEER
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
a Fengon Gorden
i3]
) Thengzhou Zensun
Ecological City
(No. T ond 2 Garden)
AL
(-FRh=gk)
3 Thengzhou Zensun
Fenghuashangjing
BHIERELR
“ Thengzhou Zensun Xin
Horbour Home:
EiTEgER
4 Dengfeng Zensun
City + Rui Garden

BHIER 3T

Dengzhou Zensun Kaiyue
Mansion
BHEESSER

Nanyang Zensun Scholar
Court
BRIAERLE

of Shaolin Avenue and Fuyou Road,
Dengfeng City
BT RRRIARNAREA

West of Befing Avenue and north of
Lingshan Rood, Dengzhou City
BATLRAEER  BLALH

North of Dushi Road and west of Xindong

Road, Nonyang City
BRTHEAN:  FRRIE

Actual/
Estimated
Completion
Time

Interest
affroutable
fothe
Group

L %:H
fak |

AEER
B

4ihquarter of 2022 51%

NNFEMER

Tt quarter of 2023 100%

NNEZ-FR

Tst quarter of 2023 100%

NNEZ-FR

2nd quarter of 2023 100%
to4th quarter of
22

ANBEE-FEE
ANNEEMEE

2nd quarter of 2023
fo 3rd quorter of
2023

ABEE-FEE
ANBEEZZE

2nd quarter of 2023
fo 4th quarter of
27

ABEE-FEE
NNEEMER

2nd quarter of 2023
fo 2nd quarter of
4

ABEE-FEE
NUEE-FE

Interim Report 2025

it

Residential &
commercial
iz #%

Residenfial
i3

Residenfial
i3

Residenfial
i3

Residenfial
fiz

Residenfial
fiz

Residentiol &
commercial
i &%

Tofol
site area

(sam)
Approximately

BERER
(F5R)
#

16809

204

5505

84186

55406

64028

5%

Aggregated
GFA

(sam)
Approximately

BHREER
(FAR)
#

3516

185,563

g

22485

121110

160069

88,460

“ER-RFRHERE

Completed
saleable/
leasable GFA
(sam)
Approximately
BT
uE/HR
BRI
(¥5%)

i

3516

185,563

e

826

1270

17000

83460

Esfimated
saleable/
leasable GFA
under
development
(sam)
Approximately
LG
fiHTE/8E
BEER
(FH%)

E

164239

8009

Estimated
GFA under
planning
(sam)
Approximately

L
BER
(FAR)

#
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sqm) (sm) (sam) (sqm)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3

TE/EE BHTE/ER EERE
BENER  RIREER BEER BHER BAER

| L% AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER B BIRE BERNEE AR L i ] i i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERANREAE
4 ‘Thengzhou Zensun Skyine - South of Baiyun Road, and east of Runan  2nd quarter of 2023 100%  Residential & 50148 100179 01% 58046
Lake Court Phose | Road, Shangjie District, Znengzhou City o 4th quarer of commercial
INEATALR(-H)  ONTLERAEEAE AERIR 0 i #%
NBEE-FRE
NIEENER
9 Luoyang Zensun City Southwest and southeast comer of 3rd quarter of 2023 100%  Residential & 811 %M %M -
North Garden Phasell - infersection of Kewen Rood and Qunan - 20355 commercial
ARERRLA-SER)  Rood, Jiorud Dishict Luoyang City % B3
AETEARH A SRR OERA
50 Huaibin Zensun Scholar  West of Chuxiang Avenue, north of 3rdl quarter of 2023 9% Residentiol & 53764 118280 118280 -
Mansion Phose | Chaoyong Streef, and south of NBEF=FR commercial
EEIAREER-B Qingnion Street, Huaibin Count, k=
Xinyang City
ERTERBRIENEEN  BRELIRE
]
51 Huaxion Zensun Orchids ~ West of Jiefang Road and north of Xinda  3rd quarter of 2023 100%  Residential 570 man man -
Mansion Road, Hua County, Anyang City to 3rd quarter of i
BETEREER RRTRERIAR - HiER 04

NBEEZFRE
WUEE=EE

5 Ruyang Zensun Scholor  South of Yonghui Road, north of Weishier  3rd quarter of 2023 100%  Residentiol & 8043 176419 9050 40361 87,008
Court Road, south of Weishier Road east 1o 4t quarter of commercial
HRIEEEEE of Luling South Road, west of Malan 0 iy H
West Road, County South New Disrct,  203£5=3%%
Ruyang County, Luoyang City NIEEMEE

AETARBEABTEASAT £12R
- BRERR  SNERE BHREE
SR WRERR ERARE

5% Gongyi Zensun Scholar ot of Qinglongshan Road, south of 3rd quorter of 2023 100%  Residential 51815 9%.267 85,765 7502
Mansion No. 1 Gorden  Sugin Road City Greenland, and eastof o 4t quarter of i
ERIEEEIN-BR Jinniushn Rood, Gongyi Cy 205
ESMETLAR BELAR HRMMT NBEEIERE
i) NBEENER
5 Xinxiang Zensun Golden  South of Kelong Avenue and east of Xiner - 3rd quarter of 2023 100%  Residential & 5591 159569 159569 -
Mie House (Prase ) Shee, Yinviang CHy NBEE=ZE commerciol
FEEALELR-B FETHEARNE FER i #%



Location

B

Eastof Zishui Street, north of Paifong Road,
Guangshan County, Xinyang Cty
ERTRERIAERE - EAALE

East of Yongshan Sports Park, Huaibin
County, Xinyang City
ERTEEETIERDERY

Northeast comer of e infersecfion of
Bigon Avenue and Zhenxing Road,
Weihui City

AT TREERRARTORIA

South of Renmin Road and east of
Sanxian Road, Dengzhou City
BHTARSARE  ZERRY

Project
Number  Properly Project
EEE aEER
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
% Guangshan Zensun
Scholor Monsion
HUEHEEER
% Xinyang Zensun Golden
Mie House (Yangshan
New District)
(ERIALTHR(FILHE)
5 Weihui Zensun Golden
Mie Court
FRIHLHZE
% Dengzhou Zensun Xinyu
City
YNEFTEA
5 Befing Zensun Xinghai

Coutt
FREERER

Shangqju Zensun Scholar
Mansion
[

Gongyi Zensun Heluo
Horizon
ERIETRES

Eastof Yingyi Steet, west of Yingtong
Stree, south of Yinghong Road and
north of Yingzhi Road, Yinghoi Town,
Daxing District, Bejing

FRAEERSERERAY AERAY
BERER HEREH

East of Zjing Road and south of Yuhang
Road, Suiyang District, Shangaju City
BETERREHRRE ZREE0

West of Baiyunshan Road and south of
Renhe Road, Gongyi City
EETRELEE AR

Actual/
Estimated
Completion
Time

L %:H
fak |

3rd quarter of 2023
to 4th quarter of
202

ABEEZZRE
NVWFENER

3rd quarter of 2023
fo 4th quarter of
202

ABEEZZRE
AWFEEMER

3rd quarter of 2023
to 4th quarter of
04

ABEE=FFE
NUFEMER

4th quarter of 2023
NVEEMER

4th quarter of 2023
ABEEMFE

4th quarter of 2023
fo 4th quarter of
27

ABEEMFEE
NNEEMEE

4th quarter of 2023
NBEENEE

Interest
affroutable
fothe
Group

AEER
B

5%

Interim Report 2025

it

Residential &
commercial
iz #%

Residential &
commercial
iz #%

Residential &
commercial
iz #%

Residenficl
i3

Residenfial
i3

Residenfial
fiz

Residenfial
fiz

Tofol
site area

(sam)
Approximately

BERER

(F5R)

#

5.847

443

4904

a7

41892

67,802

20004

Aggregated
GFA

(sam)
Approximately

BHREER

(FAR)

4

18616

102157

0991

102735

103979

196625

40008

“ER-RFRHERE

Completed
saleable/
leasable GFA
(sam)
Approximately
BT
uE/HR
BRI
(¥5%)

i

0689

93,684

10991

102735

103979

126043

40008

Esfimated
saleable/
leasable GFA
under
development
(sam)
Approximately
LG
fiHTE/8E
BEER
(FH%)

E

oAz

8413

70582

Estimated
GFA under
planning
(sam)
Approximately

L
BER
(FAR)

#

"
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Project
Number  Property Project Location
EES MRER B
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERANREAE
0 Dengzhou Zensun Pearl  North of Yingbin Avenue and east of
Loke Dongfu Road, Dengzhou City
BHEERRA HNTOEAEN  RRERN
0 Yichuan Zensun Yihe North of Yilong Avenue and east of Binhe
Horizons Avenue, Yichuan County, Luoyang City
FIEEFTRE AETFIEFEAENE RIAENR
o "Thengzhou Zensun Orchids - South of Guihuar Tt Road, west of Qiushi
Mansion (Valey-view Road, north of Guihua 2nd Road and
Court) west of reserve land of Government,
OHTERELR(GEEE)  LonghuTown, Xinzheng City
FETREERE TR BRRRLN
B RERMERRH_ A
06 Xinsiang Zensun Orchids  North of Fuyu Road, west of Znengfong
Mansion Phase| Street and south of Xinyan Road,
FOTEREER-B Gudingzhoi Town, Xindiang County
FHERERRNTRE  REEIARE
i
0 Lushon Zensun Golden  Southeast of e Infersecion of Fanrong
Mie House Road and Wenxing Road, Lushan
BUTELIER County, Pingdingshon Clty
TRUTBLEERRE AR IRE
o Huaiyang Zensun Longhu  South of Huaining Avenue and north of
Horizons Chunrong Road, Huaiyang Disfrict,
ERTERAES Thoukou City

BATHRERENEE AR

Actual/
Esfimoted
Complefion
Time

| %H
BIRE

4in quarter of 2023
NBEEREE

3rd quarter of 2023
to4th quarter of
02

NBEE=FEE
NNEEMER

4th quarter of 2023
to4th quarter of
02

NBEEMFEE
NNEEMFR

3rd quarter of 2023
NBEEZER

Tst quarter of 2024 fo
4th quarter of 2027

NUEE-FEE
NNEEMFR

Tst quarter of 2024 to
4th quarter of 2026

WUEE-FRE
WEENER

EBEXERRAA

Inferest
affibutable
fothe

AEER
EGE

51%

100%

100%

Tipe

i

Residential
iz

Residentiol &
commercial
iz &%

Residenfial
iz

Resicentiol &
commercial

% B

Resicentiol &
commercial

% B

Residentiol &
commercial
2 &%

Total

site orea
(sam)
Approximately

BERER
(FAR)
#

53,734

202883

%497

0105

32602

L840

Aggregated
GFA

(sam)
Approximately

RilRAER
(FAK)
#

12362

29460

20490

80210

48903

85,682

Completed
saleable/
leasable GFA
(sm)
Approximately
BH4I

BL%:
REER
(FAR)

]

12362

927%

176091

8020

2843

849

Estimated
saleable/
leosable GFA
under
development
(sam)
Approximately
3
iTE/BE
BEER
(FA%)

i

33,066

5,608

20467

12

Esimated
GFA under
planning
(sam)
Approximately

Ll
BAER

(FAK)
Ll

113659

%731
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Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA ~ development planning
Project Complefion fothe (sam) (sam) (sam) (sam) (sam)
Number  Property Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
BT G

TE/EE HTE/ER HEMEH
BERER  ZREEE BAER BEER BER

L L% AEER (FA%) (¥A%) (¥5%) (FH%) (FA%)
EEE aEER R BIRE ELT - ] L i E Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
68 Dengfeng Zensun Southeast comer of the Infersection of - 3rd quarter of 2024 100%  Residentiol o0m 7300 75090 - -
Cly + Jing Gorden Dizhong Road and Zhongyi Road, NUEE=ZE i3
BHIAN 58 Dengfeng Ciy
BT RESERRNORAR
Dengfeng Zensun Southwest comer of the Infersecfion of  3rd quarter of 2024 100%  Residentiol 1218 2933 21933 - -
City + Ya Garden Shoolin Avenue ond lunongRoad, ~ 04E£=3F fz
BUIEAR BE Dengfeng City
BT ERERARNNERA
09 Xinwiang Zensun Smart Ciy - South of Health Avenue and west of 3rd quarter of 2024 100%  Residentiol & 52387 83819 8741 - 75078
Phase i Central Avenue, and infersection of 4th quarter of 2028 commercial
FATERRI=E Centrol Avenue ond Financiol Rocd, 04523 i &%
Qlying Town, Central Distict, Xiniang ~ 2008%E05E
County
FOREEEMARENE  REAENE
RepAERSEEIA
0 Thengzhou Zensun North of Yuiiu Road and west of 3rd quarter of 2024 100%  Residenfiol 38685 96630 9,630 - -
Fological CiyNo.5 ~ Xiongjiang Road, Guancheng Distict, 20453 i3
Garden Thengzhou City
EHIELEATER HTEARE L RETRAE
n Xinmi Zensun City  Xiang -~ South of Qingping Streef, west of Fud ~ 3rd quarter of 2024 100%  Residential 79009 132651 121432 n29 -
Garden Road, north of West Street nd eastof o 4th quarter of frz
FELER ¥R Chengyun Road, Xinmi City 202
FATERAGRE  PEAEE EAH AUFRIFRE
§RERE AWBEEMEE
n Dengfeng Zensun Yinghe  South of Yinghe Road, narth of South 2nd  3rd quarter of 2024 100%  Residenfial & 0727 76819 6819 - -
Mansion Ring Road, Dengfeng Cy NUEZZFE commerciol
BHIERTER BHBETANE  BRZANL i &%
7 Dengfeng Zensun Yingbin - Northeast comer of the infersection of - 4th quarter of 2024 100%  Residenfial & 0583 78932 70706 826 -
House Phose! + Qiyue ~ Shaolin Avenue and Luhong Road, to 4th quarter of commercial
House Dengfeng City % iz #%
BHIE0RLER BHTOHRERRRARRORIA NUEENERE
-5 HER NWEEMER
) Luoyang Zensun City North - Southwest and southeast comer of 3rd quarter of 2024 100%  Residential & 69,555 26647 19016 107,631 -
Gorden Phose intersection of Kewen Road ond Qunan o 4th quarter of commercial
AREESLE=H(4E)  Road, Jioni Distict, Luoyong City 2026 e &%
ARTERRNXRERAARNOERAR NUFEZERE
b NWEEMER



14 Zensun Enterprises Limited 1[ERAIBXERAAE

Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sqm) (sm) (sam) (sqm)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3

TE/EE BHTE/ER EERE
BENER  RIREER BEER BHER BAER

| L% AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER B BIRE BERNEE AR L i ] i i
ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
HERANREAE
75 ‘Thengzhou Zensun Zuoan  West of Wenming Road, north of Planning - 3rd quarter of 2024 100%  Residential 57015 9131 68482 - 289
BTERR Third Road and south of the lond in o dth quorter of =
Xizhangzhai Vilage, Longhu Town, 2026
Xinzheng Ciy, WUEEZFRE
FATEACRATY BUSHLERE  0WEERER
FEit e
7 Thengzhou Zensun Xinrui - West of Honghu Road, south of 3rd quarter of 2024 100%  Resicential 18734 084672 43810 - 2862
Scholar Mansion Govemment Land of Longhu, Longhu o 4th quarter of iz
ENEARER Town, Xinzheng City 007
FRmRARHE NUEEZFEE
ERERR RN NNEEMER
n Thoukuo Zensun Golden  South of Jiaotong Avenue ond eastof  4th quarter of 2024 100%  Residenticl 52041 156824 9363 63287 46174
Mike House Tongda Road, Zhoukou City to4ih quorter of =
BRIELILR BAmarERE - BERRA 02
NUEENFRE
NNEEMFR
1 Yuanyang Zensun Golden  West of Jinhua North Street and north of - 4th quarter of 2024 100%  Resicentiol & 51293 9232 19.259 - 73067
Mie House Huanghe Avenue, Yuanyong Counfy  fo 4th quarter of commercil
FRIELILR FRECZHLEN  ETAEHE 2028 2 &2
NUEERFEE
NBEEMFR
n Shangcheng Zensun East of Zhening Road and north of Lishu~ 3rd quarter of 2024 100%  Resicentiol & 14575 100662 4306 21983 35,663
Scholor Mansion Street, Shangcheng County, Xinyong o 4th quarer of commercial
EAIEERER Ciy a2 % &%
ERTERERRAT bk NUFEZFEE
NIEELER
8 Huaibin Goldk East of Honghe Road and south of 4th quarter of 2024 90%  Residential & 1212 2669 16848 980
Mie House Gingnion Street, Hucibin County, 1o 4t quarter of commercial
EEIALALR Xinyang Ciy €07 fz &%
ERTERKLTHRE SRR NUEEMFEE
WIEEIER
8 Luohe Zensun Chenyue  West of Mangshan Road andnorth of  3rd quarter of 2024 90%  Residential & 47,604 1901 2187 27631 0187
Horizons Mudanjiang Road, Demonstration Zone, o 4th quarer of commercial
BATERNAR Luohe City 2008 iz &%
EATTEROUAES AATALE  NUFFZERE
NBEEMER
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Esfimated
saleable/
Completed ~ leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated aftibutable site area GFA  leasable GFA ~ development planning
Project Complefion fothe (sam) (sam) (sam) (sam) (sam)
Number  Property Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
BT G

TE/EE HTE/ER HEMEH
BERER  ZREEE BAER BEER BER

L L% AEER (FA%) (¥A%) (¥5%) (FH%) (FA%)
EEE aEER R BIRE ELT - ] L i E Hi
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
EHERANREE®)
8 Luoshan Zensun Scholar  East of Chungiu Road and north of 3rd quarter of 2024 100%  Residenticl & 3819 74403 3987 190%9 19377
Mansion Longshan Avenue, Luoshon County, to 4th quarter of commercial
BUTEEEER Xinyang City 2028 e &%
ERTELEENRRN BURELE  NMUFEZERE
NBEEMER

8 Yucheng Zensun Scholar  North of Songshan Road, Yucheng 3id quarter of 2024 100%  Residentiol & 51410 12852 07.4% 33332 2738

Mansion County, Shangaju City to 4th quarter of commercial
BATERESR BETEASERLE 0 iz #%
ANUEEZFRE
NFERER
8 Thengzhou Zensun Smart West of Zhengyin Express Road and north 4t quarter of 2024 100%  Residenticl 5196 19962 76373 234 A2
City B-08 Lond Porcel of auxiiory road of Ring Expressway, todih quarter of i3
EHTEEEABBA Longhu Town, Xinzheng Cly 207
FAOTEAEGHRENAR  BIRERE NUFERERE
bt NEENZE
8 Thengzhou Zensun Boyue  South of Xincheng Road, and eastof  2nd quarter of 2025 100%  Commerciol 31,005 108519 108519 - -
Commercial Centre Nonbei Avenue, Zhengzhou Cly ABEE-EE [H

Pl i BHTRAANE  BABNR

8 Thengzhou Zensun River  West of Xin Shreet, and south of Kaiyuan  2nd quarter of 2025 100%  Residenticl 33446 99 9999 - -
Home Horizon Rood, Zhengzhou City ANBEEFE iz
SHIERARR EHmRRRAR  FEEE

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING

35/ BHR 2380

1 Thengzhou Zensun River  North of Lvda Road, and east of Wenyun 4t quarter of 2028 100%  Commerciol 28062 84217 - 8421 -
Volley (Greeniew Road, Zhengzhou City ANBEEMEE [

Commercicl Centre) ~ BHTEZAN: - XERHE
BNERTUH - SEwR
[}

2 Thengzhou Zensun River  South of Xinyun Road and east of 4th quarter of 2028 100%  Commerciol 14647 22 - - 22
Home Lone Fengshuo South Sfreet, Znengzhou City - 2028551055 [
EiTEREE BHHEEANE SRR
3 Dengfeng Zensun Northwest comer of the Infersection 4ih quorter of 2028 100%  Residentiol £$78 69965 - - 69965
Cly + Xin Garden of YudoiRoadand Dizhong Road, ~~ 2028EEMEE i3
BHIEA 8 Dengfeng Ciy
BATEARELPARROELA
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated attributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sam) (sqm) (sm) (sam) (sqm)
Number  Property Project Location Time Group  Type Approximately - Approximately - Approximately - Approximately - Approximately
B4 3

TE/EE BHTE/ER EERE
BENER  RIREER BEER BHER BAER

| L% AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER R BIRE BERNEE AR L i ] i i
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
pEl HEPR S ]
4 Thengzhou Zensun Lehuo  Zhaoling Vilage and Coodian Vilage, 4t quarter of 2028 100%  Residenial, 28138 030 - 4413 81927
Ciy Mine Town, Gongyi Clty NBEEMEE commercial
EHTESEAE BETRTERRNRERH catering &
public utifly
[Z-E 8
# DARE
5 Xuchang Zensun Orchids  South of Guihua Znuyuan Street and 4h quorter of 2025 100%  Residentiol 62832 173708 - 173708
Mansion east of Guihua Yongion Road, o th quarter of iz
HELARESR Jionan Distict, Xuchang City 007
HETERRENESNE NBEENFEE
FEERIR NNEEMER
6 Thengzhou Zensun Boya  Southwest of the infersection of Luyin West 4t quarter of 2025 100%  Resicential 63517 184372 - 184372
Coutt (Phase I) Road and Tashan Rood Xingyang City  fo 4t quarter of =
IHTEAREE-R SEmEERRSLARR AR 07
NBEENFEE
NNEEMER
7 Xinxiang Zensun South of Heatth Avenue and west of 4th quarter of 2028 100%  Resicentiol & 150518 28333 - - 23334
Smart City Centrol Avenue, and infersection of - 20085 £ 5% commercial
HETEREm Central Avenue and Financiol Road, frz %%
Qiying Town, Central District, Xinxiong
County
FARLEEERARENE  REAEIE
RasREREEARIN
8 ‘Thengzhou Zensun Skyine  South of Baiyun Road, and west of 4th quarter of 2028 100%  Residential & 4847 95,693 - 39,061 5,632
Lake Coutt Phase Dengfeng Road, Shangjie Ditic, NBEEMEE commerciol
ONTEEALR=S Thengzhou Clty e HE
ST LERAERE  BHRNE
9 Thengzhou Zensun East of Tonghang Fith Road and north ~ 4th quarter of 2028 100%  Commercial 93643 24108 - 53881 180227
Thengshang of Anyang Rood Shangjie Distic!, NBEEMER [
Commercial Centre Thengzhou Ciy
EHEE AR ST HERRRERIE - RERI
0 Thengzhou Zensun South of Yuwu Road, east of Peari Road,  4th quarter of 2025 100%  Resicential 115340 307791 - 1413 166,654
Ecologioal Ciy west of Weihe East Road, and southof o 4th quarter of =

(No.6to7 Garden) Yunyang Road and west of Pangzhuang 2027
OHEEERA(8REE  Road, Guancheng Distict, Zhengzhou 2005651355
¥R City NIEEREE
SNTERBEIAE  BRINR %7
REBRRAM,  BTRIERERA
& BHNE



Actual/
Estimated
Project Complefion
Number  Property Project Location Time
L L%
EEE aEER R HIKY
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
3F/EHR 2@
n Xinxiong Zensun Orchids  North of Fuyu Road, west of Zhengtong 4t quarter of 2025
Mansion Phase I Street and south of Xinyan Road, to 4th quarter of
HHEAREER-E Gudingzhai Town, Xiniang County 20
FORIEREITNE HANNERE NBEERERE
58 WIEEREE
12 Huaibin Zensun Scholor  West of Chuxiang Avenue, north of 4ih quarter of 2025
Mansion Phase Il Chaoyang Street, and south of to 4th quarter of
EEIHERER-E Qingnion Sfreet, Hucibin Coun, 0
Xinyang Ciy NBEENFRE
ERTERRRRACEN FRUNERE WVEEREE
E
13 Dengfeng Zensun Yingbin - Southwest area o the infersecfion of 4t quarter of 2028
House Phase l  Yingbin ~ ZhongyiRood and Yudoi Road, and ~~ 008£5 5%
House southeast comer af the infersection of
BHTAORER 5" Taihe Road and Yudoi Road, Dengfeng
it} Ciy
BHTATREERRRNNRAE  B5K
EERRRNOEEA
s Dengfeng Zensun Songyue  Southwest area ot the infersection of  4th quarter of 2027
Horizons (No. 1103 Thongyi Road and Yingxia Rood, Yudai - 2075515
Garden) Road and Yingxia Road, and northeost
BHIEAER area ot the infersection of Taishi Road
(-5RE=%k) and Cuiiu Road, Dengfeng Cly
B EREORRINNEREY 15
BROBRRANERRY  ASARER
BRRARLES
15 Gongyi Zensun Scholar  East of Qinglongshan Road, southof 4t quarter of 2028
Mansion No.2Garden  Sugin Road City Greenlond, and eastof 20085515
FRTHEREN_HR Jinniushan Road, Gongyi City
EEMETIRR  BRIAR SR
it
16 Huixian Zensun Scholar  Southwest comer of Yinbin Avenue ond 4 quarter of 2025
Mansion Xueyuan Road, Huixion City, Xinxiang~ fo 4th quarter of
BEERER City 227
FETRETLEAERERHARA

NBEEMER
£y
3

z
B

NNEER

Interest
affroutable
fothe
Group

AEER
B

100%

100%

Interim Report 2025 —F _— HEFRHIR &

Esfimoted

saleable/

Completed  leasable GFA

Tolol  Aggregated  saleable/ under
site area GFA  leasable GFA ~ development

(sam) (sam) (sam) (sqm.)

Type Approximately - Approximately ~ Approximately - Approximately
BT G

TE/ER GHTE/ER

BERER  RHREER BRI BEER

(FA%) (¥A%) (¥5%) (FH%)

i3 ] L i E

Residential & 4498 89.8% - 0169
commercial
iz &%

Residentiol & &
commercial
iz &%

80 94,99 - -

Residenticl 98972 188047 - -
fi%

Residenticl 146813 20 - 0.9
i3

Residenticl 4728 8115 - 8115
i3

Residentiol & 37,065 81,542 - 81502
commercial
iz &%

Estimated
GFA under
planning
(sam)
Approximately

L
BER
(FAR)

#

0727

94,99

188047

168929

17
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Project
Number  Properly Project

EEE 3R

Actual/

Esfimoted

Complefion
Location Time

| %
REE BIHE

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

SR/SHAZNREE )

7 Luoyang Zensun Scholor
Mansion
ARIAREER

18 Shangaiu Zensun Koiyue
Mansion
BEIEINER

19 XinmiZensun Zhenyuan
Horzons
FETEARER

2 Dengfeng Zensun Golden
Mike House
EHTELHLR

Grand fofal

Northeast comer of Sik Road Avenue and 4 quarter of 2028
QubeiRood, Jian Distict, Luoyang Clty 208E£M5E
AETARRAEREREIARLA

Eastof Suiyang Road and south of 4th quarter of 2025
WenhuaRoad, Demonstration Zone of o 4th quarter of
Urbon-ural Integration, Shangaju City 028

BETAS-BITER BRRRN Ut N0BFERERE
i) NBEEMER

West of Huifeng Shieet, South of Pingyang - 4th quarter of 2028
Road and east of Xinhwi Street, Xinmi 20285 £13fE
Ciy

FETHEER  FEARRSEEE

Northwest of the infersection of Fuyou  3rd quarter of 2025
Road and Vinghe Road, Dengfeng City o 4th quarter of

ERARRRTE m
mEER=SRE
mrsEnss

2

EBEXERRAA

Inferest
affibutable
fothe

AEER
EGE

100%

Tipe

i

Resicentiol &
commercial
i #%

Residenfiol
iz

Residential
fi%

Residential
fi%

Total

site orea
(sam)
Approximately

BERER
(FAR)
#

700%

45564

43862

42082

Esimated
GFA under
planning
(sam)
Approximately

Ll
BAER
(FAK)

Ll

2430

.20

62200

Esfimoted

saleable/

Completed  leasable GFA

Aggregated  saleable/ under
GFA  leasable GFA  development
@m)  @n) @m)
Approximotely - Approximately  Approximotely
BH4I 3

TE/RE GiHTE/RE

BiREER REER BEER
(¥5%) (FAR) (FA%)

i ] i

2430 - -
13213 - 59983
78790 - 1650
15741 - 15741
13,533,361 8507108 258729
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MANAGEMENT DISCUSSION AND ANALYSIS
INTERIM RESULTS AND DIVIDEND

During the Period, the Group recorded revenue of
approximately RMB2,624.1 million and gross profit of
approximately RMB59.5 million, with an increase of
approximately 1,326.9% as compared to revenue of
approximately RMB183.9 million and an increase of
approximately 340.7% as compared to gross profit of
approximately RMB13.5 million for the corresponding
period of 2024, respectively. Revenue and gross profit
of the Period and the corresponding period of 2024
were primarily derived from the property development
business in the PRC. The increase in revenue during
the Period was mainly contributed by more delivery
of saleable/leasable gross floor area ("GFA") from
the delivery of the Group’s completed property
development projects during the Period as compared
fo the corresponding period of 2024. The increase
in gross profit during the Period as compared to the
corresponding period of 2024 was resulted from more
delivery of the GFA. The lower gross profit margin of
approximately 2.3% for the Period as compared fo
7.3% for the corresponding period of 2024 was resulted
from recognition of cerfain lower profit margin property
projects during the Period, which was caused by
unexpected higher construction cost and suppressed
selling prices under the decreasing public purchasing
desires and power derived from the macroeconomic
downtfurn and the continued depletion of demand in
real estate properties.

The Group had other income of approximately
RMB2.4 million during the Period, with a decrease of
approximately 42.9% as compared to approximately
RMB4.2 million for the corresponding period of 2024.

The Group had net other losses of approximately
RMB270.2 million during the Period, as compared fo
net other losses of approximately RMB1,439.3 million
for the corresponding period of 2024. The Group’s net
other losses during the Period were aftributable to the
combination effects of (i) write-down of completed
properties held for sale and properties under
development to net realisable value of approximately
RMB268.5 million (2024: approximately RMB1,241.5
million), (i) net foreign exchange gains of approximately
RMB22.2 million (2024: net foreign exchange losses
approximately RMB147.9 million), (iii) the fair value loss
on financial assets at fair value through profit or loss of
approximately RMB21.2 million (2024: approximately
RMB54.4 million), (iv) impairment losses on accounts
receivable and other receivables of approximately
RMB5.6 million (2024: approximately RMB2.8 million);
and (v) fair value gain on investment properties of
approximately RMB2.9 million (2024: approximately
RMB7.3 million).

“ECAFRHARE

EEENRE DT

RHRERKRE

RAEE  AEESERAEANHNARE
26241V BEBTRENHARKESSEE
T DRIR2024FAH 2 WEHARE
183.9B & TIB MN4KI1,326.9% R EFAIA
R¥13.58 8T 49340.7% © A HifH
K 2024 REZ WEmREMNEZKEHE
MEBREY - AR EEZ N EEh
RAEER AR 2 ERDEEREA
BRMZAHE TEREmE([EER
T8 1) 820245 RIHE INFAEL - AEARRER
2024 5 E ERSE AN T R NPT 2 AN 2 S R
ETEE N - AHREEMN XL H2.3% @ ER
2024F[RI#AEN7.3% » [RE R A AR RERA
BERREZWERE - WHARERBL
BT REHENERRSEEREHR
TBEERMBENTEAERT - B

AEENAHREEE LMBRANARE2.4
BB B2024FRMPHOARKA2EE
TORAD#I42.9% °

REERAHRE 2 BB RFEOBAR
¥270. 2B & 7T - 20244 [F HA 8% 15 E
BB FENHARE 439388 T - A%
ERAERz At B RFERENTIIE
AENEATE  (WVMREHEZE T
MERERTOEZAZRFENARE

268.5EHIT(20245F : HARY1,241.5
BEL) » (DEXRREFEOARK22.2

BET(2024% : ERBRFEHARKE
14798 &) - (liRATFEFABREZ
CRMEEZATEERNARE212HE
To(2024%F : WARKBAABETT) - (iv)
R UAT BR R e L A MR 2 R B S IR AT A
R¥5.6B&T(2024%5 : HARK2.8H
B7L)  R()BREMEXTFEREHOAR
W29BEIT(2024%F : YARKIIES
K




20

EFREXERAF

Zensun Enterprises Limited

The Group's sales and marketing expenses decreased
by approximately 5.1% from approximately RMB26.4
million for the corresponding period of 2024 to
approximately RMB25.1 million for the Period. The
Group’s administrative expenses decreased by
approximately 2.0% from approximately RMB66.2 million
for the corresponding period of 2024 to approximately
RMB64.9 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
77.8% from approximately RMB86.8 million for the
corresponding period of 2024 to approximately
RMB154.3 million for the Period. The increase was
primarily affributable to the larger extent of decrease in
inferest which are eligible for capitalisation to properties
under development during the Period.

The Group recorded income tax expenses of
approximately RMB0.2 million for the corresponding
period of 2024 and income tax expenses of
approximately RMB51.7 million for the Period. The
increase was primarily attributable to the increase in
deferred tax liabilities and offset by the decrease in PRC
LAT 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 RMB502.2 million (2024: approximately
RMB1,597.1 million).

The basic loss per share for the Period decreased
by approximately 68.6% fromm RMB83.5 cents for the
corresponding period of 2024 to RMB26.2 cents for the
Period was resulted from the decrease in loss aftributable
to owners of the Company during the Period.

The Board does not recommend the payment of an
interim dividend in respect of the Period (2024: Nil).

BUSINESS REVIEW

Property Development in the PRC

During the Period, the property development business
in the PRC confributed revenue of approximately
RMB2,572.9 million (2024: approximately RMB131.3
million) and segment loss of approximately RMB432.4
million (2024: approximately RMB1,370.7 million) to
the Group. The increase in segment revenue was
attributable to the increase in GFA delivered to the
property owners during the Period. The decrease
in segment loss was mainly due to the decrease in
write-down of completed properties held for sale and
properties under development during the Period.
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There were fwo newly completed property development
projects in phases/sub-phases delivered during the
Period, namely Zhengzhou Zensun Boyue Commercial
Centre (E@EHHEZE+ 1) and Zhengzhou Zensun
River Home Horizon (ZMIEBZUAES), while during
corresponding period of 2024 there were two newly
completed projects delivered.

Together with the existing property projects completed
in prior years, there were approximately 316,800 sg.m.
GFA delivered with average selling price ("ASP") of
approximately RMB8,120 per sgq.m. and recognised
into revenue during the Period as compared to that of
approximately 25,000 sg.m. GFA delivered with ASP of
approximately RMB5,300 per sg.m. and recognised info
revenue during corresponding period of 2024.

During the Period, with the continuous impact of
economy downturn, the overall real estate market in
the PRC continued to experience a decrease in public
purchasing power. The selling prices of property projects
were inevitably suppressed which led o slowing down
of sales and such situation was especially worsened
for non-core city locations. As a result of the foregoing,
a write-down of properties under development and
completed properties held for sale of approximately
RMB268.5 million (2024: approximately RMB1,241.5
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 fo 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 RMB7.0 million (2024: approximately
RMB9.7 million) and segment profit of approximately
RMBT.1 million (2024: approximately RMB3.6 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 confracts 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
RMB17.3 million for the corresponding period of 2024 and
segment profit of approximately RMB10.9 million during
the Period as compared to approximately RMB5.7 million
for the corresponding period of 2024. The improved
performance of this segment was mainly resulted from
more stringent controls on the operating costs during
the Period as compared to the corresponding period of
2024.

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 RMB5.2 million
for the Period and approximately RMB5.7 million for
the corresponding period of 2024. The segment profit
increased from approximately RMB4.0 million for the
corresponding period of 2024 to approximately RMB6.7
million for the Period. The increase in segment profit was
mainly due to the higher fair value gain on investment
properties recognised during the Period.

Property Investment other than AHR

During the Period, the property investment in other
regions other than AHR division contributed fo segment
revenue of approximately RMB12.4 million (2024:
approximately RMB10.5 million) and segment loss of
approximately RMBS5.1 million (2024: segment profit
of approximately RMB7.7 million) to the Group. The
turnaround of segment profit to loss for the Period is
mainly due to the increase in fair value loss of investment
properties recognised in Hong Kong.

Securifies Trading and Investment

During the Period, the Group’s securities business
recorded segment revenue of approximately
RMB8.9 million with segment loss of approximately
RMB12.3 million as compared to segment revenue
of approximately RMB9.4 million with segment loss of
approximately RMB45.0 million for the corresponding
period of 2024. The turnaround of segment profit o
segment loss was primarily stemming from the decrease
in fair value loss on financial assets at fair value through
profit or loss of approximately RMB21.2 million during the
Period as compared to fair value loss of approximately
RMB54.4 million for the corresponding period of 2024.
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FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidlity Position

As at 30 June 2025, the carrying amount of the
Group'’s total cash and bank balances including
pledged deposits and restricted bank balances was
approximately RMB1,057.6 million (31 December 2024:
approximately RMB983.2 million). The fotal cash and
bank balances were mainly denominated in RMB, Hong
Kong dollars, US dollars and Singapore dollars.

As at 30 June 2025, certain bank balances and
deposits of the Group were pledged fo 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 RMB122.0 million as at 30 June 2025 (31
December 2024: approximately RMB123.7 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 fo 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 2025, net debt and equity attributable
tfo owners of the Company were approximately
RMB14,174.6 million (31 December 2024: approximately
RMB13,590.7 million) and approximately RMB87.5 million
(31 December 2024: approximately RMB897.8 million),
respectively.

As at 30 June 2025, the Group's aggregate borrowings
including bank and other borrowings, loans from
a related company, and amounts due to related
companies amounted to approximately RMB15,232.2
million (31 December 2024: approximately RVB14,573.8
million), of which approximately RMB14,169.7 million (31
December 2024: approximately RMB13,453.5 million)
were repayable within one year or on demand, and
approximately RMB1,062.6 million (31 December 2024:
approximately RMB1,120.3 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 atf the date of this inferim report, the outstanding
principal amount of the US$103.478 million 7% senior
notes due 2025 (the “2025 Notes") is US$103,478,000.
Under the terms of the 2025 Notes, the non-payment
with respect to the US$160 million 12.5% senior notes
due 2024 (i.e. the 2024 Notes) friggered 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 inferest 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 inferim
report, both interest instalments remain outstanding. The
Company is in good faith discussion with holders of the
2025 Notes regarding the delay in interest payment and
will mainfain active communications with creditors and
seek fo implement an optimal solution. Trading in the
2025 Notes on the Stock Exchange has been suspended
with effect from 9:00 a.m. on 2 April 2024 at the request
of the Company and will remain suspended unfil further
notice.

As at 30 June 2025, 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
RMB5,494.7 million (31 December 2024: approximately
RMB5,560.5 million).

Shares of certain subsidiaries of the Group are pledged
fo secure certain bank and financial institutions facilities
granted to the Group as at 30 June 2025. 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 2025. No asset of
the Group was pledged to these related companies in
respect of the guarantees.

As at 30 June 2025, 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 concemn
while maximising the return to shareholders through the
optimisation of the debt and equity balance.

Key Financial Ratios

As at 30 June 2025, the Group recorded a current ratio of
approximately 1.01 (31 December 2024: approximately
1.03) and a gearing ratio of approximately 37.5%
(31 December 2024: approximately 34.4%). Gearing
ratfio is defined as the ratio of total borrowings less
the aggregate value of cash and cash equivalents,
restricted bank balances and pledged deposits fo fotal
assets.

Capital Commitments

As at 30 June 2025, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB4,245.8 million (31
December 2024: approximately RMB4,926.4 million).

Contingent Liabilities

As at 30 June 2025, the Group had contingent liabilities
relating to guarantees amounting to approximately
RMB16,936.7 million (31 December 2024: RMB18,227.5
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 (ii) 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
redlisable value of the related properties can cover the
outstanding principal fogether with the accrued inferest
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 fo 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
fo 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 RMB18.7 million (30 June 2024: RMB21.8
million).

As at 30 June 2025, the Group had 286 employees.
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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 2025, the Group did not hold any
significant investment accounting for more than 5% of
the Group'’s fotal 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.

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 the acceptable risk in Hong Kong, the PRC and
overseas markets.

Looking ahead to the second half of 2025, the Chinese
property sector may sfill face an over-supply of stock and
fight developer financing, but the Chinese government
has contfinued fto implement policies to support the
property market. It is also expected that there may be
prospect that the consumer confidence and market
sentiment can be restored at some point of time, taking
info account the fime needed for the relevant policies
to take effect. Meanwhile, the Group will continue to
implement measures fo improve operational efficiency
and achieve business objectives.

The Group will continue to finance the repayments on
financial assistance from the controlling shareholder
through proceeds from the pre-sale and sale of the
Group's 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 land acquisition activities
will be satisfied by the above-mentioned sources and
additional issuance of equity securities or other capital
market instruments. The Group seeks fo manage the
level of its liquid assets fo 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 in
support of its business needs on an ongoing basis, and
plan and adjust its development schedule or implement
cost control measures if necessitated by ifs then-existing
financial conditions and cash requirements. The Group
infends to continue fo assess existing capital resources,
and to seek new sources of funding, in order fo maintain
and expand its business on a cost-effective basis.
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The PRC

After the land acquisitions completed in the past years,
the Group built up and maintained strong land reserves
for the Group’s property development business in the
PRC for the next three years with a strong presence in
Henan Province, thus, the Group will focus more on
developing the existing and new property development
projects from its land reserves in the near future. The
Board will maintain open mindset in identifying new
property development projects and bidding for land
use rights of other selective land parcels in the PRC with
a focus in Zhengzhou City, Henan Province and other
selective first- and second-tier cities in the PRC in the
coming few years.

The Group continues to pursue in diversification of its
business o a light-asset model by investing more internal
resources fo further expand the project management
business and providing a more intfegrated project
management services in return for management fee
income. The Board considers project management
business in the PRC shall become popularin the
market with prosperous business potential, and the
expansion in project management business served as
a diversification to light-asset model from our traditional
heavy-asset model in the property development
business. The diversification allows the Group fo gain
competitive advantages from managing property
projects on behalf of property owners without having
to bear heavy investment cost in land acquisition and
construction cost.

The Company ftakes leverage on the PRC property
development and investment experience of its
management feam to seek suitable projects for
development or investment with potential to deliver
value to its Shareholders. In addition fo existing
business partners, the Company will continue to seek
cooperation with potential partners to explore capital
resources and reduce the Group’s capital investment
in property projects at an early stage and facilitate
project development. The management of the Group
remains cautiously optimistic on the long-ferm prospects
of the real estate industry and will expedite its property
development and sales of its development 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,
Global Medical REIT, Inc. ("GMR") and approximately
99% equity inferest in American Housing REIT, Inc. ("AHR").

1. GMR

GMR 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 GMR’s
business performance and ifs business strategies
and prospect. It is considered that the investment
in GMR’s would achieve long ferm 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 higherthan-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 fo 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
condifions and move forward steadlily.
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OTHER INFORMATION

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

As at 30 June 2025, the inferests 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,
fo be entered in the register referred to therein, or any
interests and short positions which have fo be nofified 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
() Interests in the Shares

Capacity in which interests

Name of Director are held

EENE ERBEESN

Mr. Zhang Spousal Interest (Note 1)
REE BB (MEET)

Ms. Huang Interest of controlled

corporation (Note 2)
B (HE2)

Huang# +

%E&IE?‘TE&AEK‘%%ZE?&&
7

202546 A30H + FERARNEEET
BABRARE 2 Z @R (TR 1) -
AR B EAEFAREOEE (EE R E 5 K
B ([7E5F R AE G ) EXVER) 218
B REST - BERBES ARG
PIEXVIBETRESD BEMEGRRAARE
BMERSMARRB([BRM]) 2 #E
Kok E (BREREREES RAEGDIZSE
BXWEERRIEEE 2B RAR)
HIRIEE H R G &P F 352K EE TR
ZAGDI P S M 2 E T ERSORAE - 3k
REEBHAERIAERATZ EHRA
(I EM#RA| DI ERC3F#E i BITAES
EITE SR HHRAESTR|([1B%EFR]) A
HEAR B RB P2 AR FOR RN
T

#E
O RROPZ#Ezm

Approximate
percentage of
the issued share

Number of capital of the
Shares held Company (%)
HEERRTRE BT

RO E BAZE D (%)
1,377,439,892 71.99
1,377,439,892 71.99
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Notes: Bex -

(1) Mr. Zhang (Chairman, Chief Executive Officer and M) REE(KRADERE  TRABFNTE
Executive Director of the Company) is the spouse of Ms. =) AHuangZ 7 EE - RIFEH RS
Huang, under SFO, he is deemed to be interested in KR - IR AR HuangZ T A R
1,377,439,892 Shares in which Ms. Huang is interested. 21,377,439,8920% B 15 FR B s

(2) 1.377,439.892 Shares are directly held by Joy Town (2)  1.377.439,892[ % {7 Fa Joy Town Inc.
Inc., which is ultimately owned by a discretionary trust BEERA  HBHKBHHuangZ T T
established by Ms. Huang as settlor and protector and A 1E B Z FEARREA K Vistra Trust
Vistra Trust (Singajpore) Pte Limited as trustee. Joy Town Inc. (Singapore) Pte LimitedtERZ LA
is wholly-owned by Zensun Group Limited. Zensun Group 2EEFTFIEA © Joy Town Inc.FAIER
Limited is a wholly-owned subsidiary of Notable Reward EEERARLEHRE - EHEEMARD
Limited, which in turn is wholly-owned by Superior Glory alANotable Reward Limitedz & &t
Enterprises Limited and the entire issued share capital of E~7a] - iNotable Reward Limited
Superior Glory Enterprises Limited became assets of the Superior Glory Enterprises Limited®
trust. Superior Glory Enterprises Limited, Notable Reward E¥H - MSuperior Glory Enterprises
Limited, Zensun Group Limited and Joy Town Inc. are Limited 2 B B 1TIRAK A2 EET
holding companies of the Company, each of them is an #) & E - Superior Glory Entferprises
associated corporation of the Company under SFO. Limited * Notable Reward Limited * 1F

BmEEAR AR KJoy Town Inc 9 RA
RAZERAT - BEBEREF LG K
PIETARE 2 EHER o

Long Positions HE

(i) Interestin ordinary shares of associated (i) RIR AIIFH % B ZERE A1

corporations of the Company

Approximate
percentage of
the issued share

capital of
Name of associated Capacity in which Number of associated
Name of Director corporation the interests are held share held  corporation (%)
HAEEBEE
BRITREZ
EEpR HEEEER BEBEEIN PR E BRL(%)
Ms. Huang Superior Glory Interest of controlled 1 100
Enterprises Limited corporation (Note)
HuangZ+ R EE R ()
Ms. Huang Notable Reward Limited Interest of controlled 100 100
corporation (Note)
HuangZ+ R EE R ()
Ms. Huang Zensun Group Limited Interest of controlled 1 100
corporation (Note)
HuangZ+ FAEEERAF B (M)
Ms. Huang Joy Town Inc. Beneficial owner (Note) 1 100
HuangZ+ e CINGES)
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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 2025, 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 fo Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they are
faken or deemed to have under such provisions of the
SFO); (b) were required, pursuant to section 352 of the
SFO, fo be entered in the register referred fo 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 2025, according to the register of interest
in Shares and underlying Shares and short positions kept
by the Company pursuant fo Section 336 of Part XV of
the SFO and so far as is known to or can be ascertained
affer 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:

FEE : 1,377,439,892% 15 Fa Joy Town Inc.
BEERA  H&HKBHuang X KT
I F R EFEATREA R i Vistra Trust
(Singapore) Pte Limited{EAZ3EAH
ZREEFATHER ° Joy Town Inc.HIER
SEMERATZERE - EREEARA
Al ANotable Reward Limitedz & &M
AT - Notable Reward Limitede
Superior Glory Enterprises Limited®
& - MSuperior Glory Enterprises
Limited 2 BEETRAK R 2GR
#) & E - Superior Glory Enterprises
Limited - Notable Reward Limited -
EEEEERD A KJoy Town Inc. 94
AARZERRAR - BEAABHFRPE
1GITE T AR B Z A8EOEE - Huang&
+/Joy Town Inc. &Notable Reward
Limited 2 M —#E % - MREERERME
EERAFZE—ESR -

PRATIEE & SN - 7202666 30 - &
B ARRAEBTRABRRESH 28
EABENA R R SE E R EREE CEXE
REBEF NG GROIEXVE) 2B - HE
feinskfEsm - A () REES A E K
BIEEXVEDET 85 BR B A& AN X B g 52
iz Rz s R (B IR IR IR 5 R AR &
BRAGESHE IR IERE 2SR
KB (b)RIEE SR K HIE 1R 35214
AR AZIGFTR AR R A& e iz i sl
2 S(c)BIE LEMARAMERCIMMEE
SPRVEAIE AN R MR P SRR

FTERR

%2025 6 A30F » RIEA LR AEIRES
NG GBIEXVERE 336157 E 2 Bin &
HERORRE AR BN - URBES
BRIFMASRELAEEHRAETE - &
R AR AR ARG RAEREIR 1 5%
A btEEm 2 AL (BEFHARREEITHA
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Long positions in the Shares of the Company

Name of shareholder

BRREH

Vistra Trust (Singapore)
Pte Limited

Superior Glory
Enterprises Limited

Notable Reward Limited

Zensun Group Limited

Nature of interests

ERNE

Trustee (Note)
RREA(MIE)

Inferest of controlled corporation (Note)

SrAER ()

Interest of controlled corporation (Note)
RiEEEa ()

Inferest of controlled corporation (Note)

RERBRGZIFE

TEAFRYRE

Approximate
percentage of
the issued share
capital of the

FHEERERAR K3ttt GRS

Joy Town Inc. Beneficial owner (Note)
BiEAA ()

Note:

These Shares are directly owned by Joy Town Inc., which are
ultimately owned by a discretionary frust established by Ms.
Huang as settlor and protector and Vistra Trust (Singapore) Pte
Limited as frustee. 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 2025, no person
ofher than the Directors whose inferests 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.

Number of Shares held Company (%)
HEFDR

BRITRAZ

i RO%E BAL(S)
1,377,439,892 71.99
1,377.439,892 71.99
1,377,439,892 71.99
1,377,439,892 71.99
1,377,439,892 71.99

B

ZERMmJoy Town Inc. BEEHE » EEK
BHuangZ TR W ERZE FE AFRE A K i
Vistra Trust (Singapore) Pte Limited{E A%
FEARMREETTHES © Joy Town Inc.AHIERH
SEAERARZERS  c EBEHERDAE
Notable Reward Limited 2 2 &M B R & -
fMNotable Reward LimitedfSuperior Glory
Enterprises Limited® & # % - i Superior Glory
Enterprises Limited 2 #iE &1 A K R 2 1#
EFLEEE - HuangZ+#9ARJoy Town Inc.
Notable Reward Limitedif —# % + faRE4EA
ERSEEBRARAME—ES -

B EXCPRREEE S - 102025%F6 A30H ¢
BERESR EXEERTETRABRE
FrEm kR | —H2EEI - BEE
AL BRHEBARFD BEFTIRAE%E A
R RARBES LA GIIEXVEE
336 f5AE A s B L 2 B R AR R A
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CHANGES SINCE 31 DECEMBER 2024

Save as disclosed in this interim report, there were
no other significant changes in the Group'’s financial
position or from the information disclosed under
Management Discussion and Analysis in the Company'’s
2024 Annual Report.

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 2024.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, there was no
significant event that affected the Group has occurred
affer 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
wass 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 2025, no share option
of the Company has been granted, vested, exercised,
cancelled or lapsed under the Share Option Scheme.
As at 1 January 2025 and 30 June 2025, the fotal
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 (whether on the Stock Exchange or not)
during the Period.

CORPORATE GOVERNANCE

The Company recognizes 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 segregated. 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 fo 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 Issuers
(the "Model Code") as set out in Appendix C3 fo 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 had fully complied with
the required standards setf out in the Model Code during
the Period.
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AUDIT COMMITTEE

The audit committee of the Company ("Audit
Committee”) is primarily responsible for providing
assistance fo the Board in reviewing and monitoring
the financial reporting process, risk management
and infernal 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.

At the request of the Audit Committee, Prism Hong Kong
Limited, the auditor of the Company (the “Auditor”),
has performed certain agreed-upon procedures on
the Group'’s inferim condensed consolidated financial
statements for the Period in accordance with Hong Kong
Standard on Related Services 4400 (Revised) "Agreed-
Upon Procedures Engagements”.

The agreed-upon procedures were performed solely
to assist the Audit Committee fo review the interim
results of the Group for the Period. As the agreed-
upon procedures did not constitute an assurance
engagement performed in accordance with Hong
Kong Standards on Auditing, Hong Kong Standards
on Review Engagements or Hong Kong Standards on
Assurance Engagements issued by the Hong Kong
Institute of Certified Public Accountants, the Auditor
does not express any assurance on the inferim results
of the Group. 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.
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF PROFIT OR LOSS

Six months ended 30 June 2025

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses, net
Administrative expenses

Sales and marketing expenses
Finance costs

Loss before tax

Income fax expense

Loss for the period

Attributable to:
Owners of the Company
Non-controlling interests

Loss per share attributable to
owners of the Company

Basic (RMB cents)
Diluted
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Notes

BRE

10

Six months ended 30 June

BZ6A30ALKEA
2025 2024
2025F 20244
RMB’'000 RMB’000
AR¥T AR¥ETFTT
(Unaudited) (Unaudited)
(REBEZ) (REEERZ)
2,624,066 183.915
(2.564,604) (170.441)
59,462 13,474
2,417 4,230
(270,213) (1.439,250)
(64,891) (66.203)
(25.066) (26.426)
(154,338) (86.818)
(452,629) (1.600,993)
(51,699) (233)
(504,328) (1,601,226)
(502,177) (1,597.101)
(2.151) (4.125)
(504,328) (1,601,226)
(26.2) (83.5)
N/ATEA N/ATE A
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EREXERAHF

Zensun Enterprises Limited

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
Six months ended 30 June 2025

Loss for the period AREE

Other comprehensive loss Hit2HEEE

R RER R 1L BRI EF DI E
Ran 2 Bt E Kz

Other comprehensive income that
may be reclassified to profit or loss
in subsequent periods:

BEBINEBMELEZ
B ERE

Exchange difference on translation
of foreign operations

Other comprehensive loss that will — REEHRTHET & EF#

not be reclassified to profit or loss in £ E 1872 Bt 2E
subsequent periods: V7

BEIEENEBEMELZ

Exchange difference on franslation

of non-foreign operations MEH ZFE

Other comprehensive loss for the HREMEEEE (%)
period, net of tax

Total comprehensive loss for the A2 HEBEE
period

Attributable to: T T REA
Owners of the Company Vi/NEIE Y =DN
Non-controlling interests FEfERR AR

THERRS 2 E KSR

EE202556 4308 L7~ 1@ A

Six months ended 30 June

BZE6A30ALAEA
2025 2024
2025%F 20244
RMB’'000 RMB’000
AR¥T T AR¥ETTT
(Unaudited) (Unaudited)
(RBEZ) CREEEZ)
(504,328) (1.601,226)
63,986 18,086
(372,226) (200,308)
(308,240) (182,222)
(812,568) (1.783,448)
(810,283) (1.780,688)
(2,285) (2.760)
(812,568) (1,783,448)




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

30 June 2025

Non-current assets

Property, plant and equipment
Investment properties
Intangible assets

Deferred tax assets

Total non-current assets

Current assets
Completed properties
held for sale
Properties under development
Accounts receivable, other
receivables and other assets
Financial assets at fair value
through profit or loss
Prepaid income tax and tax
recoverable
Pledged deposits
Restricted bank balances
Cash and cash equivalents

Total current assets
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AR S AR R KR
2025%6 H30H
30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
Notes RMB’000 RMB’000
Bt eE AR¥T T AREBFIT
(Unaudited) (Audited)
(REBER) (88 FE%)
11 338,417 345,968
11 637,915 719,918
- 22,452
107,100 125,620
1,083,432 1,213,958
E

7.816,049 9,279,745
12 23,509,446 24,349,024
13 3,083,055 2,331,394
188,929 213,387
1,071,876 1,127,057
121,995 123,711
628,742 541,908
306,903 317,544
36,726,995 38,283,770

39



40

Zensun Enterprises Limited

INTERIM CONDENSED CONSOLIDATED

EREXERAHF

STATEMENT OF FINANCIAL POSITION

(Continued)
30 June 2025

Current liabilities

Accounts payable, deposits
received and accruals

Conftract liabilities

Amounts due to related
companies

Loans from a related company

Bank and other borrowings
Tox liabilities

Total current liabilities

Net current assets

Total assets less current liabilities

Non-current liabilities
Rental deposits received
Bank and other borrowings
Deferred tax liabilities

Total non-current liabilities
Net assets

Equity

Equity attributable to owners of
the Company

Share capital

Reserves

Non-controlling interests

Total equity

Zhang Jingguo
REBE
Director
BE

RENBE
FERIRRAR
NSt &R
BREE
FEfTRRE R RIRIA
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B
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RBEAE
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REEEFE
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ZA/NCIE 2SN
FEfG e

feAs

]

JEER IS

R4

BdIRE

THBRRS MBRRRE ()

202556 530H

30 June | 31 December

2025 2024

20254 20244

6H30H 12H31H

Notes RMB’000 RMB’000

s ARBTT AREBFIT

(Unaudited) (Audited)

(REER) € &2>9)

14 9.242,604 9,664,071

11,904,427 12,954,604

15 2,442,614 1,651,058

16 7,223,176 7,223,176

4,503,903 4,579,244

1,012,687 1,070,749

36,329,411 37,142,902

397,584 1,140,868

1,481,016 2,354,826

14 667 444

1,062,556 1,120,348

267,684 271,357

1,330,907 1,392,149

150,109 962,677

17 5,326,923 5,326,923
(5.239.,400) (4,429.117)

87,523 897,806

62,586 64,871

150,109 962,677

Zhang Guogiang

REA
Director
3



INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

Six months ended 30 June 2024

At 1 Jonuary 2024 (oudited)
Loss forthe period
Other comprehensive
income for e period:
Exchange dffference on
fonslofion

Tofal comprehensive loss
forthe period

Tronster fo PRC statutory reserve

At30 June 2024
(unoudited)

Interim Report 2025

Aftioutable to owners of the Company

FHERRSRARE R

BE20245F6 308 175 E A

Share
capital

RMB000
ARETT
(Nofe 17)

iz

532093

532093

Refoined
proffs/

(occumuloted

(ZER)
RMB000
NRETT

(3146.54)
(1597.100)

(U746418)

Tofol
&t

RMBO00
NRETR

3068573
(1.597,101)

(183567)

“E_AFHEARS

Tofal
equiy

i ]

RMB000
NRETT

31116
(1.601.26)

(18022)
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Zensun Enterprises Limited

EREXERAHF

INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

(Continued)
Six months ended 30 June 2025

FHIMBRSGEERETHR )

#Z=2025%6 4308 1E/<E A

Attributable o owners of the Company

KOAREARE
Refained
Capital PRC** Propery profits/ Non-
Shore  reduction  stafutory  Exchonge  revaluation  (accumuloted confrolling Total
capial  resenve’  reseve’  Resenve'  resenve’ Josses)* Totol ~ inferess equity
B4R e NRER R/
& B REER  MERR BE (RiER)! gt FEREE  EasE
RMB000  RMBO00  RMBOO0  RMBOOO  RMB'000 RMB000  RMBO00  RMB'OO0  RMB'000
ARMTT  ARMTn ARETR  ARMTn  ARBIR ARMTT  ARBTn  ARETR  ARMTR
(Note17)
(1)
AT January 2025 (oudited)  #2025%1R 18 (854 5,326,923 119,330 361,614 419429 12511 (5,342001) 897,806 648M 962,617
Lossforthe period iR : : . G I QIS (M)
Other comprehensive income S 2EE :
forthe period:
Eichonge diference on BHIENAE
ranslafion (308,106) (308,106) (134) (308,240
Total comprehensive loss HhEEGREE
forthe period (308.106) GUT)  @I028) () (12568
Tiansfer fo PRC stafufory resene BRZHEEEHE (4] (65)
A}30 June 2025 12025567308
(unaudited) (7E8H) 5326923 119,330 361,679 111,323 12511 (5,884,243) 87,523 62,586 150,109
* These reserve accounts comprise the consolidated * DERBROEGEVBARRAZER

negative reserves of RMB5,239,400,000 (2024:
RMB4,429,117,000) 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.

& B # B AR ¥ 5,239,400,000 7T (2024
F: AR%4,429,117,0007T) °

B EARKME - ERZEUBR
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Interim Report 2025

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
Six months ended 30 June 2025

“EBAFHHRAKRE 483

FHEREERERER
#=202546 4308 1L~ 1EA

Six months ended 30 June

Cash flows from operating activities EELBEHEHRERE
Loss before tax BRET AR
Adjustments for: KT3I EIERE
Fair value loss on financial assets at A EF AR Z &
fair value through profit or loss BEEZ A FEER
Fair value gain on investment BEMERNTERE
properties
Depreciation of property, plantand % « & &
equipment RETE
Interest income FLBBA
Write-down of properties under OB R R R
development and completed BELEZERT
properties held for sale fo net MEZAEHHE
realisable value
Impairment losses on accounts JRE B 1 R A R MK
receivable and other receivables SRR ERE
Finance costs AERK A
Operating cash flows before BEESEYPRI2LE
working capital changes RenE
Increase in accounts receivable, FEMERSR - E A FEUGRIR
other receivables and other assets RE A EEILM
(Increase)/decrease in restricted RMEREMFHE
bank deposits from pre-sale EEZZRHRITFER
proceeds of properties (m),/md
(Increase)/decrease in properties R (EN), SR
under development
Decrease in completed properties BIELEZETIYE
held for sale D
Decrease in accounts payable, FERER - BIiZE K
deposits received and accruals st & AR
(Decrease)/increase in contract BHABORD), i
liabilities
Cash (used in)/generated from WEEB(FTR),/Fifz
operating activities B"e
Tax paid BEHHIE
Net cash flows (used in)/generated E& %% (FA), Fiig
from operating activities BeREFE

EZ6A30HLE<ER
2025 2024
2025% 20244
Notes RMB’000 RMB'000
fifaE AR®TR ARETT
(Unaudited) (Unaudited)
(REER) (ORig=%)
(452,629) (1,600,993)
5 21,153 54,371
5 (2.914) (7.317)
7 4,861 3,059
7 (173) (1,567)
5 268,522 1,241,495
5 5,624 2,821
6 154,338 86,818
(1.218) (221,307)
(1,043,295) (137,234)
(86,834) 495,945
(223,934) 460,556
2,549,161 198,918
(169.771) (1,508,174)
(1.050,177) 2,018,425
(26,068) 1,307,129
(59.493) (81,690)
(85,561) 1,225,439
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Zensun Enterprises Limited

EREXERAHF

INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)

Six months ended 30 June 2025

Cash flows from
investing activities
Interest received

Net cash flows generated from
investing activities

Cash flows from financing activities

Release of pledged deposits

Placement of pledged deposits

New bank and other borrowings
raised

Repayment of bank and other
borrowings

Interest paid

Repayment to related companies

Advance from related companies

Loans repaid fo a related company

Loans received from a related
company

Net cash flows from/(used in)
financing activities

Net decrease in cash and
cash equivalents

Cash and cash equivalents at
beginning of period

Effect of foreign exchange rate
changes, net

Cash and cash equivalents
at end of period

Analysis of balances of cash
and cash equivalents

Cash and cash equivalents as
stated in the interim condensed
consolidated statement of financial
position

REZHFERERE
ST GES)

REFHFEHRERE
B

BMEZHHERERE
RREERRSE
FREERRE
R R A MBER

HERTRAMER

ERFE
HEREARFR
TR EE A FFE
HE-REELRE
W —FRE N RER

BEEBHRE,/ (FA)
REREFE

RERREEERR
Ao

RBMzRE kRS
=
SNERE = 87 BT

RERZRERALEE
HH

RERREEEEE LR
DT

REIE RS A MBI
BERAIIRZHER
ReFEEB

FHIMBASsSESRER®

EE202556 4308 L7~ 1E A

Six months ended 30 June

EZ6A30HL~ER

2025 2024
2025% 20244
RMB’000 RMB'000
ARBTRT ARMEFTT
(Unaudited) (Unaudited)
(RBER) OR#EER)
173 1,567
173 1,567
54,392 58,041

(52,676) (28,540)
407,829 249,473

(509,054) (891,577)

(28,797) (363,598)
(68,905) -
272,245 -

- (434,218)
= 70,894

75,034 (1,339,525)

(10,354) (112,519)
317,544 528,296
(287) 7,549
306,903 423,326
306,903 423,326




NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
30 June 2025

1.

2.1

CORPORATE INFORMATION

Zensun Enferprises Limited (the "Company”) is a
public limited liability company incorporated in
Hong Kong with ifs 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
immediafe 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 discretfionary frust 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 ifs
subsidiaries (collectively the "Group”) include
property development, property investment,
project management and sales services, hotel
operations and securities frading 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 fo the nearest thousand
except when otherwise indicated.

The interim condensed consolidated financial
information for the six months ended 30 June 2025
was approved for issue by the board of Directors
on 29 August 2025. The inferim condensed
consolidated financial information is unaudited,
but has been reviewed by the Company’s audit
committee.
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Zensun Enterprises Limited [ERBEXERAA

The interim condensed consolidated financial
information for the six months ended 30 June 2025
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 2024.

The financial information relating to the year
ended 31 December 2024 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 2025, the
Group incurred a net loss of approximately
RMB504,328,000, and as of that date, the Group’s
current portion of bank and other borrowings
amounted to RMB4,503,903,000, while its cash and
cash equivalents amounted to RMB306,903,000.

As of 30 June 2025, 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 interest payable of its USD denominated senior
notfes due in 2025 (“2025 Senior Notes"), friggering
an event of default or cross default of various
borrowings pursuant to the terms and conditions
of respective agreements. The Company had
suspended the trading of its USD denominated
senior nofes due in 2025 on 2 April 2024.

As of 30 June 2025, 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
RMB4,385,657,000.

B ZE2025F6 A30H I/~ EA zH
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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 fo
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:

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

@

() The Group will implement various strategies
o 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 exira 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 af a reasonable cost;

(d) The Group will continue fo 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.

©

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 fo prepare the
condensed consolidated financial statements of
the Group for the period ended 30 June 2025 on
a going concern basis.
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Zensun Enterprises Limited [ERBEXERAA

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 fo 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 2025.
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:

(@) the contractual arrangement with the other
vote holders of the investee;

(b) rights arising from other contractual
arrangements; and

(¢) the Group's voting rights and potential
voting rights.
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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 fo the owners of the parent of the
Group and fo the non-controlling inferests, 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
fransaction.

If the Group loses conftrol 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 franslation differences recorded
in equity; and recognises (i) the fair value of the
consideration received, (ii) the fair value of any
investment retained and (jii) 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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EREXERAHF

2.2 APPLICATION OF AMENDMENTS TO

HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs")

The accounting policies adopted in the
preparation of the interim condensed
consolidated financial information are consistent
with those applied in the preparation of the
Group'’s annual consolidated financial statements
for the year ended 31 December 2024, except
for the adoption of the following new and revised
Hong Kong Financial Reporting Standards
("HKFRSs") for the first fime for the current period’s
financial information.:

Amendments to Lease Liability in a Sale and
HKFRS 16 Leaseback
Amendments to Classification of Liabiliies as
HKAS 1 Current or Non-current
(the "2020 Amendments”)
Amendments to Non-current Liabilities with
HKAS 1 Covenants (the "2022
Amendments”)
Amendments to Supplier Finance Arrangements
HKAS 7 and HKFRS 7

The adoption of the above new and revised
HKFRSs has had no significant financial effect on
the financial information and reference of the
Group.

2.2

o35
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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) Hoftel 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
()  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 fogether 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 assefts,
unallocated head office and corporate assets as
these assetfs are managed on a group basis.

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

Property development inthe PRC - RoBlZ % %8
Project management sevices  RAEIZIER

inthe PRC g

Hotel operations in the PRC RepEZ)

Property investment and RERHAHRETZ
management in the USA MERERER
on AHR

Property investment other AHRUASNZ W52 &
than AHR

Securities frading and investment &% E&ERIFA

Unallocated corporate income  AAE R AHA
Unallocated corporate expenses  RAERFFR

Loss before tax BB AIEE

2R D EBEE
Six months ended 30 June
HZ6A30RLAMEA
Segment revenue Segment results
P e PHEE

2025 2024 2025 2024
20255 20245 2025% 2024
RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARBTT ARBT T ARETT
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(REER) (REER) (REER) (REER)
2,572,886 131,338 (432,444) | (1.370,719)
7,003 9,651 1,103 3,567
17,738 17,269 10,872 5,669
5,163 5717 6,668 3,962
12,387 10,520 (5.099) 7,677
8,889 9,420 (12,265) (44,988)
2,624,066 183915 (431,165) | (1,394,842)
- 72
(21,464) (206,223)
(452,629) | (1,600,993)




Segment assets
Property development in the PRC
Project management
services in the PRC
Hotel operations in the PRC
Property investment and
management in the USA on AHR
Property investment other than AHR
Secuirities frading and investment

Segment assets

Unallocated assets
Total assets

Segment liabilities
Property development in the PRC
Project management
services in the PRC
Hotel operations in the PRC
Property investment and
management in the USA on AHR
Property investment other than AHR

Segment liabilities

Unallocated liabilities

Total liabilities
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30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREBFIT
(Unaudited) (Audited)
(REBER) (F8 &%)
36,757,404 38,365,212
2,518 3,248
137,862 [[85¥858
242,801 248,393
311,340 352,819
189,070 213,533
37,640,995 39,318,558
169,432 179,170
37,810,427 39,497,728
35,602,617 36,366,713
896 994

1,908 1,608
113,904 128,559
9,144 70,453
35,728,469 36,568,327
1,931,849 1,966,724
37,660,318 38,535,051
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54 Zensun Enterprises Limited

4. REVENUE

An analysis of revenue is as follows:

Revenue from contracts with
customers
Sales of properties in the PRC
Project management services in
the PRC
Hotel operations in the PRC

Revenue from other sources
Gross rental income from
investment properties
Dividend income from financial
assets at fair value through
profit or loss

EREXERAHF

4,

EE A M

PR B S 3

KB ZIREE
EIRRRTS

R B B s S8

H MR
RAMKALBA
o
EINSTEYE
2 AR
BEMA

Wz
WA -
Six months ended 30 June
BZ6H30HLAEA
2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
2,572,886 131,338
7,003 9.651
17,738 17,269
17,550 16,237
8,889 9.420
2,624,066 183,915
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Disaggregated revenue information EEEHNE 2z WmDFER
Revenue from contracts with customers
For the six months ended 30 June 2025 BZE202556A30H L<EA
Project
Sales of management Hotel
properties services operations
Segments inthe PRC in the PRC inthe PRC Total
R RhEZ R
2 LENE BATERE EEEE @

RMB'000 RMB'000 RMB'000 RMB'000
ARMTR  ARMTR  ARMTR  ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REEN) (REER) (REEH)

Type of goods or services and MBS 2 BAI Rk

geographical markets EH5
Sale of properties in the PRC RAEIMENE 2,572,886 - - 2,572,886
Project management services REl AR ER R

inthe PRC - 7,003 - 7,003
Hotel operations in the PRC RoEZEESE - - 17,738 17,738
Total revenue from contracts with IBREELNNEEE

external cusfomers 2,572,886 7,003 17,738 2,597,621
Timing of revenue recognition REEARE
Goods transferred at a pointinime  RE—ERE%EEEY) 2,572,886 - 71147 2,580,033
Services transferred over time BEEEZRE - 7,003 10,591 17,594

Total revenue from contracts with IPREALNNEEE
external customers 2,572,886 7,003 17,738 2,597,627

55



56  Zensun Enterprises Limited 1IFRIEXAIEAT

For the six months ended 30 June 2024

Segments

A8

Type of goods or services and BRARE2ERR
geographical markets EFm5

Sale of properties in the PRC RAEHENZ

Project management services RPEZER EE RS
in the PRC

Hotel operations in the PRC iNlEAT

Total revenue from contracts with IPREANNEEE
external customers

Timing of revenue recognifion B EERE

Goods fransferred af a pointintime  RE—EHZEZEY
Services transferred over time RERRERRE

Total revenue from contracts with MPRFA MK AE

external customers

B Z202456 A30H 1E/~EA

Project
Sales of management Hotel
properties services operations
in the PRC in the PRC in the PRC Total
i KBz KBz
hENx HEEERE BERE @t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETR  ARETR
(unaudited)  (unaudifed)  (unaudited)  (unaudited)
(AEZER)  (REER)  (REER)  (REER)
131,338 - - 131,338
- 9,651 - 9,651
- - 17,269 17,269
131,338 9,651 17,269 158,258
131,338 - 6,469 137,807
- 9,651 10,800 20,451
131,338 9,651 17,269 158,258
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OTHER GAINS AND LOSSES, NET 5.

Fair value loss on financial assets at
fair value through profit or loss

Fair value gain on investment
properties

Foreign exchange differences, net

Write-down of properties under
development and completed
properties held for sale to net
realisable value

Impairment losses on accounts
receivable and other receivables

FINANCE COSTS

Interests on:
Bank and other borrowings
Interest arising from revenue
contracts
Less: Capitalised in properties
under development

BAFEF ARG
ERMEEZRTE

BB
REMEZ X VFE
Yoz
M SRR
MO R AP R

FHEREZERT
MIEE R EIRHME

R MS AR R e A P MR

RIEREER

o

AT BB ZFIE :

RITREMER
BRREEEY
L8
B NBERA Y
=¥N|d

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from
2.80% to 13.54% (six months ended 30 June 2024:
2.80% to 12.50%) per annum during the six months

ended 30 June 2025.

“E_AFHEARS

Hib#= Rk &R FE
Six months ended 30 June
HZ6H30HIEAEA
2025 2024
2025%F 20244
RMB’'000 RMB’000
ARBF T AREFT
(Unaudited) (Unaudited)
(REER) (REEE=Z)
(21,153) (54,371)
2,914 7,311
22,172 (147.874)
(268,522) (1.241,495)
(5.624) (2,821)
(270,213) (1,439,250)
R R A
Six months ended 30 June
BZ6H30HLAEA
2025 2024
2025 20244
RMB’'000 RMB’000
ARBT T AR¥ETFTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
245,143 363,598
108,026 521,814
(198.831) (798,594)
154,338 86,818

HZE2025F6A30H IF/XEA - 2k
BRTTREMEE ZEERARE
M F2.80EE 13.54F (B E 20245
6H30B /X8 A : 2.80EZ12.50
J2) 2 FRIEFIAEAR(L o
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7.

EREXERAHF

LOSS BEFORE TAX 7.
The Group’s loss before tax is arrived at after
charging:
Cost of properties sold BEEMEMAE
Cost of services BRAS AL AN
Depreciation of property, plant  #% - =&
and equipment RETE
Amortisation of intangible assefs* 424 /& # i *
The Group's loss before tax is AEE 2 BRI ATEE
arrived at after crediting: BEFATAEIHE :
Inferest income FEUA
Gross rental income from TEMERS WA
investment properties k)
Less: Direct operating expenses & : FrEL 2 HEKE
incurred for: FX :

- investment properties —EEMSKAZ
generating rental REME
income

- investment properties —WEELHE
not generating rental WAZRRE
income bZES

* Amortisation of infangible assets is capitalised in

properties under development.

BRBL A& IR
AEEZBHATBREMR T%
1g :

Six months ended 30 June

HZE6A3081LA{EA
2025 2024
20254 20244
RMB’000 RMB'000
ARBF T ARBFIT
(Unaudited) | (Unaudited)
(REER) (REEER)
2,549,161 158,398
12,749 10,671
4,861 3,059
22,452 22,458
173 1,567
17,550 16,237
(1,663) (1.512)
(275) (528)
(1.938) (2.040)
15,612 14,197

* BRAERECNBRTYEER
1k -



8.
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INCOME TAX EXPENSE 8.

Current tax - charge for the year ZAHEIF{1E —F AN

- Hong Kong Profit Tax —EEMEHR
-PRC CIT — BB EASH
- PRC LAT — R B+ IR (E
- Overseas Corporate —BIMEEEFTIS Y
Income Tax
Deferred tax IEAERT
Total tax charge for the year FATIIER X 4858

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.

“E_AFHEARS

FREBLRE
Six months ended 30 June
BZ6H30RL<EA
2025 2024
2025%F 20244
RMB’000 RMB’000
ARBF T AREFT
(Unaudited) (Unaudited)
(REER) (REEE=Z)
10,680 23,268
24,993 65,731
1,024 1,066
36,697 90,065
15,002 (89,832)
51,699 233

P A 7S 5= I 10 A 18 A ] 15 S S
BELRRBEHN - B ER
HERRRFBERERUBBFEH
T -

AR B 1 3R AT S 50 7 {8 A o 4 R ER A
A2 25%ERAMEHEE < 1R
BRBECEAEHE  EREKT
MINE XA REE T IR
I BB 10%TRHFASH - A
b RS EZAR R D B A A T
ARE200851 A1 HURRIMEE
FPTIRAS BB B TR ©

R IEER DR T EREE
#H30%E 60% 2 RHEBEE - 38
ERERHE RS RIBRRR i
ERRERARMAENERRAXSE
FEHIRR P ST OBRER o
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10.

EREXERAHF

The subsidiaries in the USA are generally subject
to Federal Income Tax at a rate of 21% (six months
ended 30 June 2024: 21%) on the faxable income
and the statutory regulation of State Income Tax
in different jurisdiction for the six months ended 30
June 2025. 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
are limited liability companies which are by default
disregarded entities (i.e. viewed as divisions of the
holding company) and would be taxed as part of
their holding company for federal tax purposes.

ﬁi2025$6)51305u:/\1lﬁ "»
EREZHBAR— BT HRERH
H&Aiﬁz21%(§ti2024¢6)5!305¢
ANER : 21%) 2B FAE B RS
H%ﬁlﬁiﬁ%#?ﬂ?ﬂf@éi}llﬁﬁ
BRZEERG - HEARDIRBA
ZEJFEZﬂﬁE AN B R
WA 2 20% 3 4318 A 43 3% 22 =1 B An
o BETHBARBARA —J PN

ST PR AEB(ERAERATZ
HE) - BB S BIFERD
Al—# AR EBUA -

=)

AR AER T ERFHRNEE2025
F6A30A 1L A 2 % E.(20244
6A30H : &) o
AATEEARGEERER

BREABETZATERGE

Six months ended 30 June

DIVIDENDS 9.

The directors of the Company did not recommend

the payment of a dividend in respect of the six

months ended 30 June 2025 (30 June 2024: Nil).

LOSS PER SHARE ATTRIBUTABLE TO 10.

OWNERS OF THE COMPANY

The calculation of basic loss per share is based

on:

Loss i}

Loss attributable to owners of the KBS AN
Company used in the basic loss EiE - AREtE
per share calculation BREREE

Shares 37)

Weighted average number of FRBEETEBR
ordinary shares in issue during g - AR
the year used in the basic loss STHERER
per share calculation &8

BZ6A30H1E~EA

2025 2024

20254 20244

RMB’000 RMB'000

ARBTR ARBFIT

(Unaudited) | (Unaudited)

(REER) (REEER)
(502,177)|  (1,597,101)

Six months ended 30 June

No diluted loss per share amounts were presented
for the six months ended 30 June 2025 and 2024
as the Group had no potentially dilutive ordinary
shares in issue during these periods.

BZE6A30A1LAEA
2025 2024
20254 20244
‘000 ‘000
T Tk
(Unaudited) | (Unaudited)
(REER) (REER)
1,913,387 1,913,387
AR ASEBNE Z2025% 20244

6A308 IE/N A AT B AR EE %
TEBER  WZMEREREZS)
SEEES -



11.

12.

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025, the
Group did not acquire any property, plant and
equipment (six months ended 30 June 2024: Nil).

During the six months ended 30 June 2025,
investment properties with an aggregate fair value
of approximately RMB89,823,000 have been
fransferred fo 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 2025 (six
months ended 30 June 2024: Nil).

The fair values of the investment properties as at
30 June 2025 and 31 December 2024 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 nef income method with
due allowance for the reversionary income.

At the end of the reporting period, management
of the Group works with valuers fo 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.

PROPERTIES UNDER DEVELOPMENT
Properties under development are all situated
in the PRC. As at 30 June 2025, the Group
carried out assessment and provision for write-
down of properties under development to net
realisable value amounted to approximately
RMB1,540,883,000 (31 December 2024:
RMB1,410,613,000).
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BRTPWE
BRANMESBUNRE - K%
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1,540,883,000 7T (2024412 A 31
H : AE#¥1,410,613,0007T) °
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EREXERAHF

13. ACCOUNTS RECEIVABLE, OTHER

RECEIVABLES AND OTHER ASSETS

Accounts receivable
Less: Impairment

Prepaid value-added taxes and
other taxes

Deposits and prepayments

Costs of obtaining contracts

Ofther receivables

Less: Impairment

& RRTR
B R(E

BB ENR
HAIR
e RANRIEA
RFEHZRA
Hfth & KR

WA

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 settliement terms of rental
receivables are upon presentation of demand

noftes.

13.
H

WEREK - E bR E R
twEE
30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFTT
(Unaudited) (Audited)
(REER) € &2>9)
10,090 15,801
(1,068) (2,746)
9.022 13,055
1.448,290 1,071,076
449,811 416,368
99,957 93,581
1,125,640 779,677
3,123,698 2,360,702
(49.665) (42,363)
3,074,033 2,318,339
3,083,055 2,331,394

AR EHE - R EEMR
% BREREEREFIE - REY
EHE ZRKFIARIRA EIREE
YR IR TH AR 15 4% AR A 15h = 2 1R K 2
HEE - BRAES 2 EEGERAL
TEFBMEREH -
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An aging analysis of the trade receivables as at R|BEHRR - REXZAH KOG
the end of the reporting period, based on the EIEEERNE S ERRERERER D
invoice date and the net of loss allowance, is as o
follows:
30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR% T AR¥ETFTT
(Unaudited) (Audited)
(REER) (88 FE%)
Within 1 year —&FR 1,621 4,034
1 to 2 years —EWF 3,510 562
2 to 3 years ME=F 509 8,251
Over 3 years =FLE 3,382 208
At end of year RER 9,022 13.055
An impairment analysis is performed at each RWED TR & RE B EE ARG
reporting date using a provision matrix to mrEST - UFTEEHEEBSE -
measure expected credit losses. The provision BEXDENZEAFRELEIEE
rates are based on days past due for groupings KR F D 3P4 R & 8 B K g s
of various customer segments with similar TE o Zat B RS AR MEER
loss patterns. The calculation reflects the EREEEENRRERS BERE
probability-weighted outcome, the time value FRABEEMN BRI RARRE
of money and reasonable and supportable BERRTERNEERAIEER

information that is available at the reporting
date about past events, current conditions and
forecasts of future economic conditions.
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14. ACCOUNTS PAYABLE, DEPOSITS

RECEIVED AND ACCRUALS

Accounts and bills payable

Accrued construction costs (Note)

Rental deposits received

Retention deposits and payable

Real estate and other taxes
payable

Other payables and accruals

Less: Rental deposits received
- non-current

Note:

EREXERAHF

AN ES
et EEAR AN (P AE)
BEhEERS
RE & MR HIH
RNEENR
H AR
At AR
fEst &R

B B EES
—JERE

Included in accrued construction costs are

amounts due to a related company controlled
by Ms. Huang's daughter, Ms. Zhang Huigi ("Ms.
Zhang"), of approximately RMB444,012,000
(31 December 2024: RMB676,068,000) for its

construction work.

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

the invoice date, is as follows:

Within 1 year
1 fo 2 years
2 to 3 years
Over 3 years

At end of year

—FR

—EMF
ME=F
=FUE

RER

14. BENRK - SRS RER
BH

30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFTT
(Unaudited) (Audited)
(REER) € &2>9)
173,250 169,165
7.554,669 7,825,836
8,544 9,201
148,394 173,967
539,171 647,541
819.243 838,805
9,243,271 9,664,515

(667) (444)
9.242,604 9,664,071

P

et RERARNNHARE

444,012,000 7T (2024 12 A 31
A : AR 676,068,0007T) A5
HpfTRMmEN —HBERA
(HHuangZ 2z Z R\ L+
(M3R%Z 4 DIRH) 2 7008 »

RBEHR - BEEEAPNES
N BRA R BN RERE SO

30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
ARBTF T AREBFIT
(Unaudited) (Audited)
(REER) (&%)
3,750,356 4,122,193
1,936,132 1,950,354
1,627,501 1,523,681
513,930 398,773
7,727,919 7,995,001




15.

16.

17.

AMOUNTS DUE TO RELATED COMPANIES
The amounts due fo related companies are
unsecured, interest-free and repayable on
demand. Ms. Huang and tfogether with her
spouse, Mr. Zhang, and her daughter, Ms. Zhang,
have the confrolling interests over these related
companies.

LOANS FROM A RELATED COMPANY
The Group has entered info loan agreements with
a related company, Henan Zensun Real Estate
Co., Ltd.* (TRIEREXARADF) ("Zensun Real
Estate”), which is ultimately controlled by Ms.
Huang, pursuant fo which Zensun Real Estate will
provide unsecured loans fo the Group.

The amounts are unsecured, interest-free and
repayable on demand. Those amounts were
shown under the current liabilities as Zensun Real
Estate had the discretfionary rights to demand
immediate repayment.

In the opinion of the directors of the Company, the
carrying amounts of the loans approximated their
fair values at initial recognition.

SHARE CAPITAL

Issued and fully paid: BEITRER
1,913,386,669 (31 December
2024:1,913,386,669)

ordinary shares

Interim Report 2025

15.

16.

17.

1,913,386,6698%
(20244124318 :
1,913,386,6690% ) & A%

“E_AFHEARS

PE{TERE A BIFIR
ERBEEARFIERERR - 28
WIEEKEE - HuangZ TERH
REREERELRBRZTIHZSE
REAREAIERER -

RE—BREARZER
AEBEBEAFIEEIBERXE
RAR([EMEZ] - BBHuangX
TREERE 2 AR BT BN
Bt - EEEXBRHERBER
FTARER -

ZECHEABEEM  2ERARE
KEE  ANEREXAREEY
ZSRENFETR - A ERABIE
mEEILE

AAREERR  ZEEFRZER
BERFERNRERR 2 A FER
=,

&N
30 June |31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR®T T AREBFIT
(Unaudited) (Audited)
(REER) (F8 &%)
5,326,923 5,326,923
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18.

19.

EREXERAHF

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had contingent
liabilities relating to guarantees amounting to
approximately RMB16,936,717,000 (31 December
2024: RMB18,227,453,000) in respect of mortgage
loan facilities provided by certain banks in
connection with the mortgage loans entered
into by property buyers of the Group's properties.
Pursuant fo the terms of the guarantees, upon
default in mortgage payments by these property
buyers, the Group would be responsible for
repaying the outstanding mortgage principal
together with accrued interest thereon and any
penalties owed by the defaulted buyers to the
banks. The Group would be entitled to take over
the legal title to and possession of the related
properties. These guarantees will be released
upon the earlier of (i) the satfisfaction of the
mortgage loan by the buyer of the property;
and (ii) 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 interim
condensed consolidated financial statements for
the six months ended 30 June 2025 (31 December
2024: 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 inferest and penalties.

COMMITMENTS

(@) The Group had the following capital
commitments atf the end of the reporting
period:

Contracted for, but not
provided, in respect of
Property development
expenditures

() The Group has no lease contracts that have
not yet commenced as af 30 June 2025.

18.

19.

ERTRVME R
MEERRX

RAREE

M202546 A30H @ AEBERE
HAAEEMEZERILZREBE
R E TRITREZRBERR
B2 REREERARABEHOARE
16,936,717,0007T (2024412 A 31
H : AR%18,227,453,0007T) °
RIBERIER  WEZEERBRIZ
BRIE AEEAAREELREE
RRMBITZ R EERBEALER
28 RATREIR - NEEBA
EEEREANEZACEERER
o ZEERBERATRREERE
BERR c (DVMEBERERIRIBE
;o R>DRIRBY LW ERE
EELERIZIBZEUEER - £F
RA - AR KEIRELD - Al
B 2 A B FERDREREER
A&ER RETF SRR - L&
BMIERNEZ 202556 308 IFX
8 A 5 B BA AR & B TS SRR TR
BfE(20244 128318 : ) »

e

(@) R|EHR AEBZER

AYET
30 June | 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
ARBF ARBFIT
(Unaudited) (Audited)
(REBER) (fe&iz)
4,245,847 4,926,377

(b) M202546H30H @ "&EE
WEEAARFRBNEESL -



20. RELATED PARTY TRANSACTIONS
(@) In addition fo the tfransactions detailed
elsewhere in interim financial information,
the Group had the following transactions
with related parties during the reporting
period:

Interim Report 2025 — B _ A FHHARE

20. MEALRS
(@) BEFHMBERN MBS

M2 RPN REBRBRE
HNEEEATET IR
2

Six months ended 30 June

Related companies (Note (i))
BEAR(MEQ))

Relevant members of Henan
Zensun Corporate Development
Company Limited (“Zensun
Development”) fogether with
its subsidiaries (collectively, the
“Zensun Development Group™)

AR ERCEEREREEDNA
([ERER) BRI ERFAERE
MEAR(SE CREREEE])

Relevant members of Xingye Wulian Property engineering

Service Group Company Limited

(“Xingye Wulian") together with

its subsidiaries (collectively,

the “Xingye Wulion Group")

(collectively, the “Zensun

Development Group”)
BRI SRR AR

([E |) 2 BRAK B R AERE

MB AR (S EEYmHEE )

(rEl EEREE])

Notes:

BZ6A30ALAEA
2025 2024
20255 20245
Transactions (Note (ii)) RMB’000 RMB'000
X5 (M (ii)) AR®T ARETT
(Unaudited) (Unaudited)
(REER) (REEZ)
Construction costs
(capitalised in
properties under
development)
BERA(RBRPYE
BAE)
280,432 764,331
costs (capitalised
in properties under
development) and
property management
and value-added
services fee
METERRAR(RERF
MEERME)ARDEE
BRIEEREE
11,491 7,762
FE

0} Zensun Development Group and Xingye
Wulian Group are entities ultimately
controlled by Ms. Huang's daughter, Ms.
Zhang.

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

() CEEBRRSEREEYH
SERHAHuangX T2 &
RIRZ TR 2 RS -

(i) HEXRSZDHENETHRA
%5 2 (GRETE - I
EHRAFEAAZETE
BRRWERS -
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®)

©

EREXERAHF

As at 30 June 2025, the Group's senior notes
and bank and other borrowings amounting
to approximately RMB3,514,620,000
(31 December 2024: approximately
RMB5,635,866,000) 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
fo use the frademark of “Zensun” and “IE&”
on a royalty-free basis until July 2025.

Outstanding balances with related parties:

Details of the Group’s balance with related
parties as at the end of the reporting period
are included in notes 14, 15 and 16 to the
interim condensed consolidated financial
statements.

Compensation of key management
personnel of the Group:

Short term employee benefits 43 #i{E 2 1@ 7

Post-employment benefits BB ET
Total compensation paid to
key management personnel  #iEf42%8

MEREEABXNH

®

©

R20256 A30H * A& HE
ZEEZBARBITREM
fEE# ARM3,514,620,000
J6(2024F12H31H : ©HA
R # 5,635,866,000 7T ) M
Huang&Z @R HFRRBRE
ERELZRBREZ T2
BARER - MERZFIE
RAZEMEATEFLE

AEEBFHEXTTIRE
BRBEEFEHZensun] K&
[ IER 12 E202547A °

SRS A L2 RIEE MRS
REE LR - NEE RS
AT 2 BEERF T B T A

B A M5 MwRMIE14 - 15
K16 -

AEBEEEEEABHH :

Six months ended 30 June

BZE6H30HIEAEA
2025 2024
20255 20244
RMB’000 RMB’'000
AR®TR ARETT
(Unaudited) (Unaudited)
(RBERK) (CR&EZ)
343 442
16 16
359 458




21.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts of each of the categories of

Interim Report 2025 — B _ A FHHARE

21. ERMTACZAFERAFE

B n

RNBEHR  EREMTAZER

financial instruments as atf the end of the reporting BEIF :
period are as follows:
Carrying amounts Fair values
REE ATE
30 June |31 December 30 June |31 December
2025 2024 2025 2024
2025% 20245 2025% 20245
6A30A 12A318 6A30A 124318
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT
(Unaudited) (Audifed) | (Unaudited) (Audifed)
(REEH) (15&%) (REEH) (%)
Financial assets StREE
Financial assefs at fair volue RATHE B
through profit or loss SHEE 188,929 213,387 188,929 213,387
Financial liabilifies ERAR
Bank and other borrowings FARAMEE 5,566,459 5,699,592 5,525,591 5,653,756

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 fo related companies and loans
from a related company approximate to their
carrying amounts largely due to the short term
maturities of these insfruments.

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.

The fair values of the financial assets and
liabilities are included at the amount at which
the instrument could be exchanged in a current
fransaction between willing parties, other than in a
forced or liquidation sale.

EEECHHRERREFEER
B XRGIRTHEH  CDHEFE
& YRR - &t AHE b EUHIR
REMEEZEREE BN
R ETAE M FRIA K A B
ZERAE  BNBEARRIAR
RE—HEERRZERATERE
HEEHEABMEE » HRRZET
BB RS -

AEEAPBEETEOTBEER -
EEMESMIARATEFEZHR
KRBT - MR ER A EFE
BEHE - REREAH - UK

ETFERAzEEHAE - fH{EHH
BREMTEEEBRILE

CREEREENATFEDEER
AHERE SRR EBRTAY
SR RANBFRHIEZSBEE
REERI
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EREXERAHF

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 2025
were assessed to be insignificant.

Fair value hierarchy

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

Assets measured at fair value:

As at 30 June 2025

B EHRARE 2 AT EETSE
B E -

RITREMEREZ A TETIBBR
BHARRRSREZRREATARA
BEUMER  EERER R T 5 Ak
Mz TRAZHFHETEHRAHE - 1
20256 A30H * AEEBRIRIT
REMEENTELORREHNA
FEEBBEMTRE -

DFEER
TRATARESRIAZATE
HEER :

BRATETBZEE

7202596 A30H

Fair value measurement using

ERAUTBETEZAYE

Financial assefs at fair value
through profit or loss

Quoted
prices

in active
markets
ERMEZ
#E
(Level 1)
(-8
RMB'000
ARBT T

BRAFEFAREZ

TREE 188,929

Significant  Significant

observable unobservable
inputs inputs Total

EAUBE EATTRR
BANE BAHE a3t

(Level 2) (Level 3)

(B=/) (=)
RMB'000 RMB’000 RMB000
ARBTR ARBT T ARBT T
- - 188,929




As at 31 December 2024
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“E_AFHEARS

M2024F12A31H

Fair value measurement using

BRNTRE B2 DTE

BRATE AREZ

Financial assefs af fair
value through profit or loss

Quoted
prices Significant Significant
inactive  observable  unobservable
markets inpufs inputs Total
ERETRL  BAUEE  EXTTEE
BE BAHE BAHE @5t
(Level 1) (Level 2) (Level 3)
(1) (=8) (=)
RMB'000 RMB'000 RMB'000 RMB'000
AREFTL AREFTL ARETT AREFT
213,387 - - 213,387

The Group had no financial liabilities measured at
fair value as at 30 June 2025 (31 December 2024:
Nil).

During the six months ended 30 June 2025, there
were no transfers of fair value measurements
between Level 1 and Level 2 and no fransfers
into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June
2024: Nil).

Liabilities for which fair values are disclosed:

As at 30 June 2025

R2025F6 A30H * ANEE W EE
R AT E 22 & A (2024
F£12831H : &) °

HZE2025F6A30HIENEA - &
RMEENERAGES —REE K
Z RN EAFEFEZEE - TE
BRERERAF =R (H=E2024
FOA30RALEA : ) o

Bank and other borrowings BTREMEE

KEAVEZEE:
7202546 A30H
Fair value measurement using
EANTHEH B2 ATE
Quoted
prices  Significant  Significant
inactive  observable unobservable
markets inputs inputs Total
EEnEZ  EAURRE  EATURR
BE BANE BAYE @it
(Level 1) (Level 2) (Level 3)
(F-8) (B=%) (B=4)
RMB’000 RMB'000 RMB'000 RMB000
ARBTR ARBTR ARTTR ARBTR
- 5,525,591 - 5,525,591
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22,

As at 31 December 2024

2024128318

Fair value measurement using

BRANTEE B ATE

Bank and other borrowings PR EE

Quoted
prices Significant Significant
inactive  observable  unobservable

markets inpufs inputs Total
ERMHL BAUBE EXAER
%fE BAHE BAME &t

(Level 1) (Level2) (Level 3)

() (=8 (E=R)

RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFTT AREFT ARBFT

= 5,653,756 = 5,603,756

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

22. HEHREE
R HARS & R 14 L AR B3R B
Y mB A AYESRENEX
ke
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