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Past Performance and Forward Looking Statements

The performance and the results of operations of Zensun Enterprises Limited (the "Company”) and its subsidiaries
(collectively, the "Group”) as set out in this interim report are historical in nature and past performance is not a
guarantee of future performance. This interim report may contain forward-looking statements and opinions (including
statements, figures, plans, images and other information) that involve risks and uncertainties. Actual results may also
differ materially from expectations discussed in such forward-looking statements and opinions. Neither the Group nor
any of its directors, employees or agents shall assume any obligations or liabilities in the event that any forward-looking
statements or opinions does not materialise or furns out fo be incorrect.
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PROPERTY DEVELOPMENT IN THE PRC AND
PROJECT SUMMARY

As at 30 June 2021, the Group had 23 completed
property projects and/or sub-phases and 62 on-going
complex property projects on hand with 127 land
parcels under development and planning with an
aggregate site area of approximately 5.39 million square
metres ("sgq.m.”) and aggregate estimated gross floor
area ("GFA") of approximately 11.30 million sg.m. in the
People’s Republic of China ("PRC"). In return, the land
reserves will bring to the Group with estimated saleable/
leasable GFA under development of approximately
6.93 million sg.m. and estimated GFA under planning of
approximately 4.37 million sg.m..

EREMERRRAEHRE

202146301 » AEERFEHES 23
EEER2WERA K&/ HIER 5 HKk62
ERTHRLAEPEEMERE (1127
fEiR) - ARG MR KD /35,398 & F 7oK
(TF73R]) R bt AR R E a4 311.308
BF K o LR AL RERHERT
fhEt AT E THEEETEN6.93E &
TAREMRE P AT EEEENAITEEF
Tk e

Estimated
saleable/
Completed  leasable GFA Esfimated
Actual/ Inferest Tofol  Aggregated saleable/ under  GFAunder
Estimated atfributable site area GFA  leasable GFA  development planning
Project Complefion fothe (sqm.) (sqm.) (sqm.) (sqm.) (sqm.)
Number  Property Project Location Time Group  Type Approximately { { Approximately {
BAI L
E/EE TE/RE UM
BEHER  RIREER BERR BEAR BERR
/Rt AR (F5%) (5% (F7%) (F5%) (5%
A EE# BIRE EEMKEE RE L L] L L] L
ACCUMULATED COMPLETED PROPERTY PROJECTS
EiBzzANEER
1 Thengzhou Zensun Norh of Jingnan 2nd Rood and eastof 4t quarter of 2017 100%  Commercial 4773% 20,748 mg -
JngkaiPlza Jngkoi thAvenue, Tnengzhou Gty 201755mER B2
PHTEERES BTER-AN.  BREARENR
2 Thengzhou Zensun Ecsf o the infersection of Dahe Rood and 4th quarter of 2017 100%  Residentiol 3439 06,103 06,103 -
Yinghan Garden GuruRoad, Znengzhou Cly NITEERER =z
ENEAELER ETATRRARRRR AR
3 Thengzhou Zensun The infersection of eastto Sanglin East 4 quorter of 2019 100%  Commercicl 537 100662 100662 -
Scholor Garden Road and norh fo Rufeng Road, N9EERER [H
PHEEEERE Thengzhou Cly
BATRNRARERAARER
4 Thengzhou Zensun North of Chaoyang Road and east of 4 quarter of 2019 100%  Residentiol 62286 %39 939 -
Longhushangjing ThongyiRoad, Znengzhou Cy NI9EEMEE =z
ENEERALE gimERRL  RERIR
5 ThengzhouZensunRver  North of Lvda Rood and west of Yuxiu Road, - 4ih quarter of 2019 100%  Residentiol 18m 176845 176845 -
Volly Prose | andsouth of ChuniiRoad, ondwestof 2019555 i3
(Greeniew Garden Jinzun Road, Znengzhou City
4 Thengzhou Zensun River  North of Lva Road, east of Hongsong 4thquarter of 202010 100%  Residenfial 186,648 19191 19191 -
Valley Prase | Road, ond Jinzun Road, south of 2nd quarter of 2021 =
AHEEARN=8 Chunii Rood, ond eastof YwiuRood,  00EEMFEE
Thengzhou Cly NNEEFE
i HIL ¥

SARIE

) 1
RRERANE
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Esfimoted
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under GFA under
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Completion tothe (sqm.) (sqm) (sqm,) (sqm.) (sqm)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately
B4 LG
TE/HE TE/RE EEE
BERER  ZIREER BRI REER BEER
L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H H] ] F H]
ACCUMULATED COMPLETED PROPERTY PROJECTS (Confinued)
RHBRRNREE(H)
7 Thengzhou ZensunRver  South of Xincheng Road, ecst of Yule 4hquorter of 2019 100%  Resideniol 178589 2991 2991 - -
Home Phase | Rood, and east o X e, WI9FELEE fiz
(Courtyord No. 1) Thengzhou City
SMERRAR ENTRAENE  BERIRR
(EE-$R) HEENE
8 Thengzhou Zensun South of Shisu Road and east of Fengshuo  2ndl quarter of 2020 100%  Residential 801 2476 2476 - -
Prospety Court South Rood, Zhengzhou Clty NNEEZZE =
SHEAREZE BHTREAE - SRR
9 Thengzhou Zensun Westof Jingkai 17th Avenue, north of 4in quarter of 20010 100%  Commerciol 55,631 193851 1219 o172 -
Voyage Mansion Hanghai Ecst Road, Zhengehou City 4h quorter of 2021 [:H
L Jihgisiy INTERE T AENE NNEELFEE
RERARIAL WNEFELEE
10 Dengfeng Zensun Gty Southwest Distict of Infersection of 3rd quarter of 2020 100%  Resicenticl 4689 78131 78181 - -
YuGorden Taihe Road and Zhengtong Road, NNEEZZR fiz
Blan - #E Dengleng Ciy
BHTATRER AR NEREY
n Dengfeng Zensun City +  Northeast comer of Infersecfion of 3rd quarter of 2020 100%  Resicential & 2220 59987 59967 - -
Xang Garden HonqueRoadond TlonzhongRoad, 200055 =3F% commercial
BHIEA #R Dengfeng Cy fiz A%
BHTERRERAARNORIA
12 DengfengZensun City+  Northeost comer of nfersection of 3d quarterof 2020 100%  Resicenfial & 5043 121818 127818 - -
He Garden Yinghe Road and Tianzhong Rood, ANFEZZR commercial
BYEES - HE Dengfeng City iz
BHTEARERARRORLA
13 Xuchong Zensun Scholer  North of Nongda Road, south of GuiHua  4th quarter of 202010 100%  Resideniol 115449 306318 207,760 97.558" -
Mansion Nong Xuan Rood and west of Gui Hua 4 quarter of 2021 i3
HEIHREER Han Lin Road, Jianan Distict, NNEENFRE
Xuchong Ciy NFERER
HEMRREEARIL  RRRERIE
RUERIE
14 Thengzhou Zensun South of North 3rc Ring Rood andl 3rd quarterof 2020 100%  Residenfiol 58,338 96549 %549 - -
Longshuishangjng eastof Longhu Nehuan EostRoad, NNFEZZE iz
SHEERKLE Thengdong New Distct, Znengzhou City
EHTERAESL =R
EHMERNR
15 Xiviang Zensun Smart City - Norih of Health Avenue ond west of Central - 4th quarter of 2020 100%  Resicentiol & 0m 512% 151% - -
+Rong Garden Avenue, Qiliing Town, Cenfral Distict, ~ 2005 £IFE commercial
FHTEREM - BR Xiniong County iz
FORCREEIAKENE

FUREAE

represented the estimated saleable/leasable GFA of the sub-phases of the relevant property projects that were
still under development.
AERYEERMERRR O PN S AEREEE -
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Project

Number  Properly Project

BEE

%R

Location

B

ACCUMULATED COMPLETED PROPERTY PROJECTS (Continued)
BiERZANEEE ()

16

Luoyang Zensun City North
GordenPhase |
AREA-S

Thengzhou Zensun Pincess
Loke Phose
NEELEE-8

Thengzhou Zensun
Princess Lake Phase Il
(Huanhudian)

NEELEH=S
(Rigz)

Thengzhou Zensun Riverview
Gorden
HTERTRE

Befing Zensun Grond
Gorden
FREER

Befing Zensun Yazhu
Gorden
KRERREER

"Thengzhou Zensun Voyage
Intemafional Ploza
Phasel

INTERREREE -8

Thengzhou Zensun
Qrchids Mansion
(Volleyiew Gorden)

I TEREER

(2]

East of West Ring Road ondl north of Tank
Road, Jionxi Distict, Luoyang City
ARTAERERALARERARY

West of Zhengyin Highway and both eost
and south of Pincess Lake, Xincun Town,
Thengzhou Clly

BHRRAR

North of Xincun North Rood and
west of Huarui Road, Xincun Town,
Thengzhou Clly
BATHRERRLE  SRAEN

East of Jingkai 14th Avenue and South

of Jingnan %h Roard, Jingkai Distict,

Thengzhou Clly

ImERRERAREN
EETIAERE

Huaifang Vilage & Xingong Vilage,
Nanyuan County, Fengfci Disict, Befing
FRTEARRANRENRIER

5t Avenue Disrict, Shunyi Newiown,
Renhe Town, ShunyiDistict, Befing

j
JRTESECABBSRAETHE

South of Heshou Outer Ring Road and
westof Shuanghe Loke 2nd Street,
Thengzhou Clly

LALLEPE-rTER 4 o k)

Westof Guihua 3rd Road and north of
resenve lond of Govemment,
Longhu Town, Xinzheng City

TR BIE
RRREL

Actual/
Esfimated
Complefion
Time

| %0
BIRE

4 quorter of 2017

NITEERER

st quarter of 2019

N9EE-3E

4th quarter of 2020
NNEEMER

2nd quorter of 2020
NNEEFE

2nd quorter of 2021

ANEEZFE

2nd quarter of 2021
MNEE-ZFE

2nd quorter of 2021
NNEEZZE

2nd quarter of 2021
MNEE-FR

Inferest
atfibutable
tothe
Group

AEER

R

100%

100%

100%

100%

100%

100%

100%

100%

Tipe

i

Residenfiol &
commercial
i #%

Residenfiol
iz

Residenfiol
iz

Residentiol &
commercial
2 &%

Residenfiol
iz

Residenfiol
i

i

Commerciol
[

Residenfiol
i

i

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

52128

147988

0819

31462

5324

4111

1218

43410

Completed

Aggregoted saleable/
GFA  leasable GFA
@m)  (am)
Approximately - Approximately
B4

/8%

BiREER REER
(F5%) (FAK

] ]

185,201 185,201
252612 252612
81,561 81,561
19251 19251
8017 8017
5037 037
308 309
13013 13013%

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L
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Esfimoted
saleable/
Completed  leasable GFA Estimated
Actual/ Inferest Tofol  Aggregated saleable/ under GFA under
Esfimated oftibutable site area GFA  leasable GFA ~ development planning
Project Completion tothe (sqm.) (sqm) (sqm,) (sqm.) (sqm)
Number  Properly Project Location Time Gioup  Type Approximately - Approximately - Approximately ~ Approximately - Approximately

BYT G
TE/EE TE/ER EEMM
BERER  ZREEE BAER BAER BEER

L L% AEER (FA%) (¥A%) (¥5%) (FAR) 2
RES NREE R BIRE ELT - H H] ] F H]
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING
BR/BUh2RER
1 Thengzhou ZensunRver  Norin of Lvda Road, ond east of Wenyun -~ 2nd quarter of 2022 100%  Commerciol 26002 s - am -
Voley (Greerview Road, Znengzhou Cly NNEEZZE Bz
CommercialCenre)  EMmEERAN: - RERHE
EHEEARH-2EERD
b
2 Thengzhou ZensunRver  South of Xinyun Road, eastof Yule Rood,  3rdl quarter of 2021 fo 100%  Resicenticl 188,643 210275 - 2025 -
Home Phase east of Xinxi Sheet and west of 3 quarter of 2022 i3
SHIERTZ-8 Tianshan Road, Znengzhou Ciy NFEZFRE
EHTEERE  BERR NREEZER
FEEHRRALENE
3 Thengzhou ZensunBoyue  South of Xincheng Road, east of Nanbei  4fh quarter of 2022 100%  Commerciol 15652 40742 - 108519 22
Commerciol Centieand ~ Avenue, south of Xinn Rood and east 2020555 [

Jiahe Commercial Centre  of Fengshuo South Sreet, Zhengzhou Cly
EHIEREESPOR  BAREAAE BAAENRR

BiERER FEE BERENE

4 Dengfeng Zensun Gy« Northeast comer of Infersection of Denggao  3rd querter of 2021 100%  Residenfiol & 15992 308% - 308% -
XiGarden Rood and FuyouRood, Dengfeng City 202155 =3% commercial
BHIEN 28 BHTEEAREBARINNRLE iz A%
Dengfeng Zensun Gty Northwest comer of nfersecfion of Denggao  3rd querter of 2021 100%  Resicentiol & 32986 8223 - 822% -
Toi Garden Rood and FuyouRoad, Dengleng Clty 202155 =% commercial
BIEA 50 BHTERAREREARROALA fiz A%
Dengfeng Zensun City + -~ Southeast comer of e Infersection of 4hquarter of 2022 100%  Residentiol 55405 127110 - 12110 -
Rui Garden Shaolin Avenue and Fuyou Road, NEENER ftz
BHEAER R Dengfeng Cly

BETOMAERRRARROREA

Dengfeng Zensun City+ Southeast comer ofthe Infersection of 4h quorter of 2023 100%  Residenfiol o0m 7300 - 1300 -
Jing Garden Dizhong Road and Zhongyi Road, NBEENFR iz
BYTES 52 Dengleng Ciy

BATHTAESERINIZEA

Dengfeng Zensun Gty Southwest comer of the Infersecfion of 4ih quarter of 2024 100%  Residenfiol 1218 2933 - - 2983
YaGarden Shaolhn Avenue and Luhong Road, NUEEREE i3
BHEEN - BE Dengfeng Ciy
BHTHRERERARANER
5 Thengzhou Zensun Voyage  Eastof Heshou Outer Ring Road andinorth - 2nd quarter of 2022 100%  Commercial 10701 40313 - 0313 -
Infemationcl Ploza of Wanhu Road, Znengzhou Ciy NNEEZER [
Phosel BHHEHA, - BENRRIR

BATARRERRS S
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Project

Number  Properly Project

BEE

%R

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
BR/SHPZNREAE)

6

Xuchong Zensun Golden
Mie House
FEEALEER

Xinxicng Zensun Golden
Mie House (Phase |& 1)

FHTELIER
(-8R=%)

Thengzhou Zensun
Voyage Garden
(hosel&)

NTEERER
(~HR=5)

Thengzhou Zensun
Qrchids Mansion
(Volleyview Courl)

N TEREER
(ks2E)

Thengzhou Zensun Lehuo
Ciy
IHIESRE

Xuchong Zensun Orchids
Mansion
HETEREER

Thengzhou Zensun Boya
Coutt (Phose | &1

i TAmREE
(HR=8)

East of Laodong North Road and south
of GuiHua Zhou Zhuang Streef, Jionon
Distict, Xuchang Ciy

HEMEREABIRIE  REAEL)

South of Kelong Avenue ond east of Xiner
Street, and west of Xinzhong Avenue,
southeast comer of infersection of
Hongyuan Street and Guihua Road,
Xindang Ciy

FEmHERENE HoE Rk AR
HE - SRERBERARNFAA

Westof Jingkai 17th Avenue, south of
Jingboei 4th Road, and north of
Jingbei 15t Road, Zhengehou Ciy
i

South of Guihua Tt Road, west of Giushi
Road, north of Guihua 2nd Rood ondl
westof resenve lond of Govermment,
Longhu Town, Xinznheng City

HETREEAL-RIE  BRRERD
WE  RERABRAR Rl

Thaoling Vilage and Coodion Vilage,
Mhe Town, Gongyi City
BETAARRRNRERER

South of Guihua Zhuyuan Sheet and east
of Guihua Yongsion Road Jionan Disfict,
Xuchang Ciy

HEMERERENEENE
BHKERNR

Northwest comer of Infersection of Toshan
Road and Nafional Highway 310,
soutwest of the infersection of Luyin
West Road and Toshan Road,
Xingyang City

SEMALBEI0AERIELAR

HERASRIARR AR

Actual/
Esfimated
Complefion
Time

| %0
BIRE

4 quorter of 2021 fo
4th quarter of 2022

NNEEMFRE
NNEEMER

3rd quarter of 2021 fo
2nd quarter of 2023

WNEE=FEE
NBEEFR

4thquarter of 2021 to
2nd quarter of 2022

WNEFIERE
NNEEZZE

3rd quarter of 2023 to
3rd quarter of 2024

NBEEZFRE
NUEE=ZE

3rd quarter of 202210
4 quorter of 2024

NREEZFRE
NUEEMER

2nd quarter of 2023
NBEEZZE

4 quorter of 2021 fo
4thquarter of 2023

NNEEMFRE
NBEEMER

Inferest
atfibutable
tothe
Group

AEER
R

100%

100%

100%

100%

100%

100%

100%

Tipe

i

Residentiol

-

iz

Residenfiol &
commercial

fi% #%

Residentiol &
commercial
2 &2

Residenfol
iz

Residential
commercial,
cotering &
public utifly

[Z-E0

o048

Residentiol

-

i

Residentiol
fiz

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

60948

82308

86623

%497

987,701

62832

76354

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

16709

268061

3109

280490

113209

173708

01459

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

167093

28001

31019

162491

290%

173708

0149

Esimated
GFA under
planning
(sam)
Approximately

L
BAER

(FAK)
Ll

121998

913,04



Project
Number  Properly Project

R aRER

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

3R/ B ZNRERE)

13 Thengzhou Zensun
Thennuishangjing
EHEAERLE

14 Wuhan Zensun Scholor
Mansion
RETHEEER

15 Thengrhou Zensun Yafing
Mansion
BHTAREER

16 Thengzhou Zensn
Fenghuashangjing
EHIERELR

7 Xinviang Zensun Smart City
(Phasell
FHEARRIN(-H)

Xiviong Zensun Smart Clty
FHEALS

18 Thengzhou Zensun
Skyine Loke Court
(Phosel &l
LiEE
(-8R-8)

19 Thengzhou Zensun West
Lokesice Scholor Mansion
SHIEARER

East of Longteng 2nd Streef, south of Ruyi
River West 2nd Street, Znengdong New

West of fhe infersection of Chenggong
Avenue and Maoxing Road, Caidian
Street, Caicion Disfict, Wuhen City

South of Qiaohang Road (Xiangrui Road),
eastof Linghan Streef (Zhenggang

South of Longhu Neihuan East Road, ecst of
Chunlei Sheet, Zhengdong New Distict,

Infersecfion of Central Avenue and Financial
Road, liing Town, Cenfral Disfic,

FHEL BN ERERRIRA

South of Health Avenue and west of Central
Avenue, and nfersecfion of Centrol
Avenue and Financiol Road, Qliing
Town, Cenfre Dishict, Xinsiang County

South of Baiyun Road, and east of Runan
Road, and west of Dengfeng Road,

South of Hongmei Street and west of

Actual/ Inferest
Estimated attibutable
Completion tothe
Time Group
L L% AEER
$IRE R

nd quarter of 2022 100%
NNEEZZE

nd quarter of 2022 100%
NNEEZZE

nd quarter of 2022to 100%
4ih quorter of 2024
NFEFRE
NUEELER

4h quarter of 2022 100%
N2FENFR

4h quarter of 2021 to 100%
4ihquarter of 2022
MNEELERE
NNEEREE

4in quarter of 20210 100%
4h quarter of 2024
N2FEMFRE
NUEELER

4h quarter of 202210 100%
4hquarter of 2024
NNEELERE
NUEEREE

3rd quarter of 2022 100%
N2FE=FR

Tipe

it

Residenticl
fi%

Residenticl
fi%

Residenticl
fi%

Resicenfiol
iz

Residenfiol &
commercial
fiz A%

Residentiol &
commercial
iz A%

Residentiol &
commercial
fiz A%

Resicenfiol
iz

2021 Interim Report « 2021 F R HARE

Tofol

site area
(sam)
Approximately

BERER

(FAR)

K

08819

46888

54,298

5505

22905

97.9%

51.3%

Aggregated
FA

(sam)
Approximtely

2

BiREER

(FAR)

b

106,882

164108

146603

g

9837

37183

195872

182121

Esfimoted

saleable/

Completed  leasable GFA
soleable/ under
leasable GFA  development
@m)  (am)
Approximately - Approximately
B4 LG
TE/HE TE/RE
BETR REER
(¥5%) (FAR)

] F

100882

164108

146803

- g

- 94537

- 1020

- 13212

Estimated
GFA under
planning
(sam)
Approximately

L
BEER

(FA%)
#

37183

5,632

09
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Project

Number  Properly Project

BEE

%R

Actual/

Esfimated

Complefion
Location Time

| %
R BIEE

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
BB/ BURZNREE(H)

2

Thengzhou Zensun
‘Thengshong Commerciol
Cenfre

TR AR

ThengzhouZensun
Intemafional Buiding
SHTERBAR

Thengzhou Zensun
Ecological City
(No.1 fo7 Garden)

HEEEEA
(HRECHR)

‘Thengzhou Zensun Xin
Horbour Home:
HEERER

Befing Zensun Xinghei
Cout
FREERER

Xinmi Zensun Cy +
Xiang Garden
FETEA-ER

Weihui Zensun Golden Mie
Coutt
ERIALHEE

Xinxiang Zensun Orchids
Mansion (Phase |& 1)

FHTARERR
(-8R=%)

Eostof Tonghang Fifth Road and north st quarter of 2023 fo
of Anyang Road Shangjie Distict, 4 quorter of 2024
Thengzhou Clly NBEE-FEE

BT L ERBRERIR - KRR NUEEMEE

South of Qilihe South Rood andlhe west of - 4 quarter of 2021
Jiayuon Road, Zhengdong NewDistict, 2021515 %
Thengzhou Cily

UTERFERCRTHENE  BERIE

South of Yuwu Rood, eost of PearlRood, 4 quarter of 202210
eastof Jingzhuong Road ond west of nd quorter of 2024
Wehe Eost Road, ond norh of YuluRoad, 202551555
westof angjingRoad, ondsouhof ~ NUEE-3E
Yunyang Road and west of
Pangzhuang Road, Guancheng Distic,

Thengzhou Clly

SHTERERIANE  BHRIR

FRRNR  BARRER

ETRIERERAE

South of Yinghua Road and east of Cenfury - 4ih quarter of 2022fo
Avenue, north of Lianhua Rood ond 4th quarter of 2024
vestof Shenzhou Road, XuedionTown, ~ 02EEMFEE
Yiheng Cly MUESTER

HETERELEAERN  RiEHR
I R

East of Yingyi Sheet, west of Yingtong Sheet, 4t quarter of 2023
southof finghong Rood ond norhof -~ 20235555
Yingzhi Road, Yinghai Town, Daxing
Distict, Bejing

IRARERSERERSE AEREL

BERTR HERLR

South of Qingping Street, west of FuxiRoad, - 2nd quarter of 2023
north of West Steet ond ecst of Chengyun 20355 -%%
Road, X Ciy

HETERAGEE  FHRER
BRI AERR

Northeast comer of fhe inersection of Bigan - 2nd quarter of 2023
Avenue ond Znensing Rood, WehuiClty ~ 20355 -%%
ERTTABRRRARNNRLA

North of Fuyu Rood, west of Zhengfong -~ 2ndl quarter of 2023 1o
Street and south of Xinyan Road, 2nd quorter of 2024
Gudingzhai Town, Xinkiang Counfy NBEEZFRE

SENERE HEENER  NMEECER

Inferest
atfibutable
tothe
Group

AEER
R

0%

0%

0%

100%

100%

100%

9%

Tipe

i

Commerciol
B2

Commerciol
[

Residentiol

E

Residentiol

iz

Residenfiol

|iZa

Residenfol
iz

Residenfiol &
commercial

2 #%

Residentiol &
commercial

2 #%

Total

site orea
(sam)
Approximately

BERER
(FA%)
f

93643

13442

28289

84186

47892

v

43964

8,053

Aggregated
GFA

(sam)
Approximately

RilRAER
(F5%)
L

24108

107,388

569984

22465

103979

132661

109911

170106

Completed
saleable/
leasable GFA
(sqm)
Approximately
B4

BL%:
REER
(FAR)

]

Estimoted
saleable/
leosable GFA
under
development
(sam)
Approximately
3R
/88
BEER
(FA%)

H]

53881

107,388

230

22465

103979

132661

09911

137489

Esimated
GFA under
planning
(sam)
Approximately

L
BAER
(FH%)

L

180227

166,654

32617



Project

Number  Properly Project

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

RES NREE
BR/EUR2NRER()
il Huaibin Zensun Scholor

Mansion (Phase | &1)

Dengfeng Zensun Yinghe
Mansion

BHIAR

fi

Dengfeng Zensun Yingbin
House + Qiyue House
BHIEORLR - HER

Dengfeng Zensun Yingoin
House + Yinglin House
BHTAORLR - VR

Dengfeng Zensun Songyue
Horlzons
BHIERERS

Xinyang Zensun Golden
Mie House (Yangshon
New Ditict)

[ERIAELTLR(F13E)

Luoyang Zensun Cy North
Garden (Phase | &)
ABREER

Westof Chuxiang Avenue, north of
Chooyang Street, and south of Qingnian
Street, Huaibin Count, Xinyang City

EREREAEER  FRENER

South of Yinghe Road, north of South 2nd!
Ring Road, Dengfeng City
BETEAANE - BRI

Noriheast comer of e inersection of
Shaolin Avenue and Luhong Road,
Dengfeng City

BHTHHA

NRLA

Southwest area ot he infersection of
Thongyi Road and Yudi Road, and
southeast comer ot he infersection of
Taihe Road and Yudai Road,
Dengfeng City

BHTANAREAARRNZEA
SERETRRANNEDA

Soutwest area ot e infersection of
Thongyi Road and Yingxia Road, Yudoi
Road and Yingxia Road, and northeast
area of the nfersecfion of Taishi Rood
and Cuiiu Road, Dengfeng Ciy

BHmEER  TRRELERINN
ERRIRASARREARRR AR EY

Eostof Yongshan Sports Park,
Hucibin County, Xinyong City
ERTERETLERLRRR

Soutwest and southeast comer of
infersecfion of Kewen Road and Qunan
Road, Jiorud Disfict, Luoyang Ciy

ARTERRN RERFARNO
EHARREA

Actual/ Inferest
Estimated attibutable
Completion tothe
Time Group
L %:H AEER
$IRE R
3rd quarter of 2023 0%
NBEEZZE

4h quarter of 2023 100%
NBEELEE

4h quarter of 2023 100%
NBEENFR

Tst quarter of 2024 100%
WUFE-FR
4ihquarter of 2023 100%
NBEELER

ndquorerof 023t0  99.99%%
nd quarter of 2024
NBEEFRE

NUEEZZE

nd quarter of 2023 to 100%
4h quarter of 2023
NBFEFRE

NBEELER

it

Residentiol &
commercil
iz A%

Residential &
commercil
2 H

Residentiol &
commercial
fiz A%

Residenticl
fi%

Resicenfiol
fiz

Residentiol &
commercial
fiz A%

Residentiol &
commercial
iz A%

2021 Interim Report * 20214F hEiER &

Tofol

site area
(sam)
Approximately

BERER
(FAR)
f

%944

072

058

98972

146813

4%

230

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

203216

76819

78932

188047

2000

102157

406418

Esfimoted

saleable/

Completed  leasable GFA
soleable/ under
leasable GFA  development
@m)  (am)

Approximately - Approximately

BT G
TE/ER TE/ER
BRI BAER
(F5%) (FAR)
L b
118280

76819

- 78932

- 34303

N o011
LTI

Estimated
GFA under
planning
(sam)
Approximately

L
BEER
(FA%)

#

949%

188047

185,897

34910
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tolal  Aggregated saleable/ under  GFAunder
Esfimated aftibutable site area GFA  leasable GFA  development planning
Project Completion fothe (sqm) (sqm,) (sqm.) (sq.m) (sqm.)
Number  Properly Project Location Time Group  Type Approximately ~ Approximately - Approximately  Approximately - Approximately
B4 3R

TE/EE TE/ER EERE
BENER  RIREER BAER BER BAER

| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER FRY BIRE RERNEE R H] ] ] H] 4
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
BR/BURZREER)
K ‘Thengzhou Zensun Princess  East of Huorui Road, west of Pincess Loke 3 quarter of 2022 100%  Residentiol 164901 308778 - 308773
Loke Phose | ondsouthofBnhe SouhRood,ond -~ 00E5=3% iz
(Yuehu Horzons) westof Zhengxin Highway, Xincun Town,
NTELES-8
() ETRESRARA  DTAER
ETERRERY
3% Thengzhou Zensun Zuoan  West of Wenming Road, north of Ponning 4 quarter of 2023 to 100%  Residentiol 51015 9131 - 68482 289
BEELE Thid Road and south of the lond in 3rd quarterof 2024 iz
Xihangzhai Vilage, Longhu Town, NBEEMFRE
Xinzheng Ciy, NUEEZER
FETREEAAEE  RU-HLER
EREf LA
3% GongyiZensun Scholar  East of Qinglongshan Road, south of 2nd quarter of 2023 1o 100%  Residenfial »101 178,382 - 56697 121,685
Mansion Sugin Road Cty Greenlond, andleastof 4 quarter of 2024 =2
ERIREEER Jiniushan Road, Gongyi Cly ANVBEZ-ERE
EEMETRR  BELRR NUEETFR
HERATIE
3 ThengzhouZensun Xinrui - West of Honghu Road, south of 4thquarter of 2024 100%  Residenfial 13734 68672 - - 08672
Scholor Mension GovermentlondofLonghu, longhy~~ 04EEMEE iz
BHTERRER Town, Xinzheng Ciy
3 Ruyeng Zensun Scholar — South of Yonghui Road! north of Weishier  2nd quarter of 2023 100%  Residenfiol & 84043 176419 - 8941 87,008
Cout Road, Soutof WeishierRoad eastof 202355 -3 commerciol
SREAREZE Living South Rood, west of Malon fz &%
West Road, County South New Disfict,
Ruyang County, Luoyang City
AETREEAEREATAT
% BTRE HREHR  BRERE
3 Nanyong Zensun North of Dushi Road and west of 2nd quorter of 2023 100%  Resideniol & 25293 8460 - 88460
Scholor Court Xindong Road, Nanyang Ciy NBEEFR commercial
ERIAERZE RN  FRANE 2 &%
{0 Shangaju Zensun Suiyang Disrict, Shangaiu City 3rd quarter of 2023 100%  Residenfial 671,802 196,625 - 196,625
Scholor Mansion BETERE NBEFIER i3
BEIAREER
Il Dengzhou Zensun Kaiyue  West of Befing Avenue and north of 3rd quarter of 2023 100%  Residenfial 64028 160,069 - 7951 80478
Mansion Lingshan Road, Dengzhou Cly NBEE=ZE i
BHTEGER BNmERAEEN - BLE
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Project

Number  Properly Project

Location

B

PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)

RES NREE

BR/EUR2NRER()

2 Lushan Zensun Golden Mie
House

BUTAEHER

Huaian Zensun Orchids
Mansion
BEIARESR

Guangshan Zensun Scholor
Mansion
RUTEEEER

Huixion Zensun Scholar
Mansion
BEERER

Fengan Garden
h

ol

Dengzhou Zensun Xinfiondi
BHEERRS

Dengzhou Zensun Pearl
Loke
BHEERR

Dengzhou Zensun Xinyu Cly
UEEHTA

Yichuan Zensun Yihe
Horizons
FIEEFAEE

Thoukuo Zensun Golden
Mie House
BREAELEER

GongyiZensun Heluo
Horizon
ERIETEES

Southeas of e infersection of Fanrong
Road and Wenxing Rood, Lushan
County, Pngcingshon Clly

FEUTELBESRE RN IR

West of Jiefong Road and north of Xinda
Road, Hua County, Anyang Ciy
REMESRIE Ry

East of Zshui Sheet, north of Paifong Road,
Guangshan County, Xinyang City
ERTRLBZIKERN  BALE

Southwest comer of Yinbin Avenue and
Xueyuan Road, Huixian City, Xinxiong Clty
FATRETLENEERRRARA

No.41 Ruboei New Distict, Dengzhou Cly
Bl

East of Sandon Road ond south of Tuenjie
Road, Dengzhou Cty
BMm=EARE - BEREA

North of Yingbin Avenue and east of
Dongfu Road, Dengzhou Clly
BHTEERELN - RARRR

South of Renmin Road andl ecst of Sanxion
Road, Dengzhou Clty
BHHARHDE  ZERRA

North of Yiong Avenue and east of Bithe
Avenue, Yichuan County, Luoyong City
ARHFIEFEAELE  RTXENR

South of Jiootong Avenue and east of
Tongda Road, Znoukou City
BnmaLEEl Benze

West of Balyunshan Road and south of
Renhe Road, Gongyi City
EETRELRE AR

Actual/
Estimated
Completion
Time

| L%
BIKE

3 quarter of 203
MBFE=ER

4ihquarter of 2023
NBEELER

nd quarter of 2023
NBEEZZE

4h quarter of 2023
NBEENFR

4hquarter of 2021
NNEELEE

nd quorter of 2022
NNEEZZE

3rd quarter of 2024
NUFE=FR

4hquarter of 2024
NUEELER

3rd quarter of 2022to
2nd quarter of 2024

NFE=FRE
NUEEZZR

4ihquarter of 2023 fo
4ih quarter of 2024

NBEENFEE
NUFERFR

4h quarter of 2023
NBEENFR

Inferest
affroutable
tothe
Group

AEER
RELL

51%

51%

1%

51%

56%

it

Residentiol &
commercial
i3

Resicenfiol
fiz

Residentiol &
commerciol
iz A%

Residentiol &
commercial
fiz A%

Residential &
commercial
i &%

Commerciol

[

Resicenfiol
iz

Resicenfiol
%3

Residentiol &
commercial
iz A%

Resicenfiol
i3

Resicenfiol
iz

2021 Interim Report « 2021 F R HARE

Tofol

site area
(sam)
Approximately

BERER
(FAR)
f

32602

%120

51.847

37,066

16809

0%

53,734

a1

20883

5294

20004

Aggregated
FA

(sam)
Approximtely

2

BiREER
(FA%)
b

48903

T

18616

81,542

3516

2393

150454

102818

20460

158824

40008

Complefed
saleable/
leasable GFA
(sam)
Approximately
BT
TE/ER
BRI
(¥5%)

]

Esfimoted
saleable/
leosable GFA
under
development
(sqm)
Approximately
LG

EL%:
REER
(FAR)

F

3093

ma

5,269

487%

33516

03%

12362

123451

0363

40008

Estimated
GFA under
planning
(sam)
Approximately

L
BEER
(FA%)

#

16810

n

27

8092

102818

116009

109461
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Estimoted
saleable/
Completed ~ leasable GFA Esimated
Actual/ Inferest Tolal  Aggregated saleable/ under  GFAunder
Esfimated aftibutable site area GFA  leasable GFA  development planning
Project Completion fothe (sqm) (sqm.) (sqm.) (sq.m) (sqm.)
Number  Properly Project Location Time Group  Type Approximately ~ Approximately - Approximately  Approximately - Approximately
B4 3R

TE/EE TE/ER EERE
BENER  RIREER BAER BER BAER

| L% o AEER (FA%) (¥5%) (FAR) (FA%) (¥5%)
EES MRER FRY BIRE RERNEE R H] ] ] H] 4
PROPERTY PROJECTS UNDER DEVELOPMENT/PLANNING (Confinued)
BR/BURZREER)
58 Yuanyang Zensun Golden  West of Jinhua North Stieet and northof - 1sf quarter of 2024 100%  Residenfiol & 51,298 N3 - - 037
Mie House Huonghe Avenue, Yuanyong County 20455 %% commercial
FRIBSHLR FRESEIHEN  BTAELY £ H
% Huaiyang Zensun Longhu  South of Huaining Avenue ondnorthiof — 4th quorter of 2024 100%  Resideniol & 280 85,662 - - 85,662
Horzons Chunrong Rocd, Huaiyang Distic, NUEEMFR commercial
ERTARAEE Thoukou Cly
BOTEREREAEE  ERRY 2 &%
5% ensn Eostof Zheni dnorthof s~ 2nd quarter of 2024 100%  Residenfiol & 157% 100,663 - - 100,663
Scholar Mansion Street, Shangcheng County, Xinyang Clty 20455 -%% commercial
BHIAEEER ERTENEREAR | MY i #%
% Huaibin Zensun Golden  Eostof Honghe Road and south of Qingnion - 2nd quarter of 2024 90%  Residentiol & 1212 2809 - - 2809
Mie House Street, Huaioin County, Xiyang City 20455 -%% commercial
ERIELILR i AARE  BERR 2 &2
5 Luoyang Zenstn Scholor  Northeast comer of Sik Road Avenue and 2nd quarter of 2025 100%  Residenfiol & 7009 2430 - - 24302
Mansion QubeiRood, Jonwi Distict Luoyong City 202555 3% commercial
ARLHEEER AETRRRARNERRIARLA 2 &%
5% Luohe Zensun Chenyue  West of Mangshan Road and north of 2nd quarter of 2026 100%  Residenfiol & 47,604 1901 - - 1901
Horizons Mudanjiong Road, DemonsfrafionZone, 202655 =% commercial
EATARNES Luohe Ciy fi2 &%
EATTEROWAER - HATRIE
59 Shangaiu Zensun Kaiyue  Demansfrafion Zone of Uban-ural 2nd quarter of 2025 100%  Residenfial 45564 132135 - - 132135
Mansion Infegration, Shangeju Cy NBEEZFE iz
EEIEANER BETHS-BILTER
60 Luoshan Zensun Scholor  Eastof Chunoju Road and north of st quarter of 2024 100%  Resideniol & 33819 T4403 - - T4403
Mansion Longshan Avenue, Luoshan County, NUEE-ZE commercial
BLTAERER Xinyang Cly iy
ERTELEEIER
ol Yucheng Zensun Scholor - North of Songshan Road, Yucheng County,  4th quarter of 2023 100%  Residenfiol & 51410 128525 - - 128525
Mangion Shangaju Ciy NBEEMER commercil
RATEERER BETRABELALE 2 &%
0 Thengzhou Zensun Smart Westof Zhengyin Express Road and nd quorter of 2025 100%  Resideniol 51985 129962 - - 129962
CiyB08 Land Parcel north of auxiory rood of Ring Bxpresswoy, 202555 -3 i3
SNERLZYB08SE LonghuTown, Xinzheng Ciy
Grand ot it OB 4l 28RO WIS 439U
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MANAGEMENT DISCUSSION AND ANALYSIS
INTERIM RESULTS AND DIVIDEND

For the six months ended 30 June 2021 (the “Period"),
the Group recorded revenue of approximately
RMB5,595.5 million and gross profit of approximately
RMB433.9 million, with an increase of approximately
150.1% as compared o revenue of approximately
RMB2,237.6 million for the corresponding period of 2020.
Revenue and gross profit of both periods were primarily
derived from the property development business in
the PRC. The substantial growth in revenue was arising
from the delivery of the Group’s newly completed
property development projects in the second half year
of 2020 and first half year of 2021. During the Period, the
Group newly completed four property development
projects and delivered approximately 367,000 sg.m.
booked saleable/leasable GFA as compared to that
of approximately 170,000 sg.m. for the corresponding
period of 2020. Gross profit recorded for the Period
of approximately RMB433.9 million was decreased
by approximately 28.8% as compared to that of
approximately RMB609.6 million for the corresponding
period of 2020. The decrease in gross profit was resulted
from the recognition of certain lower profit margin
property projects during the Period, which included
(i) property projects which are designated as policy-
related housing of which the selling prices are strictly
controlled by the government; and (i) property projects
which had a higher unexpected construction cost due
fo the outbreak of COVID-19 pandemic in 2020 which
prolonged development progress and resulted a lower
profit margin af the time of recognition during the Period.

The Group had net other gains of approximately
RMB13.2 million during the Period, as compared to net
other losses of approximately RMB83.7 million for the
corresponding period of 2020. The Group’s net other
gains during the Period were attributable to the fair
value gain on financial assets at fair value through profit
or loss of approximately RMB40.8 million (2020: fair value
loss of approximately RMB51.7 million), offsetting with
(i) write-down of completed properties held for sale of
approximately RMB25.0 million (2020: Nil) and (i) net
exchange losses of approximately RMB2.4 million (2020:
net exchange losses of approximately RMB4.1 million).

2021 Interim Report « 20214 A EigR &

EEENWR DN

FHIEERRE

B 20216 308 <8 A ([ ARH
M) - REBSFWEN ARES595.5
BETREMOARBLBOEET &
2020 F A2 W ARI2,237 658
TCIBANAI150.1% o P EEARS 2 Ues 2 EF
FEREHEMELRED o W KIEIE
RIHEAEER2020F FHF K2021F
FERXNIENMEZRIER - RAHM
AN AEBFERMNEMERREL UK
Rt EAEEAHE AEREmE([RE
%)) #367,000F 753K - 120204 A 41
A4973170,000F 772K o R EAfE WIS
FEFHIARKEA339BE T + 20205 A
HHWARK609.6B & TR 4128.8% £
MR A TR ER A ARERE T HEE
BRIEZMEEER - BIEG()ETEABKRER
FREEEIRNREEHOYEES
R (i) 2020418 % COVID-19% 15 - %%
HERAREELER  BINEERSRER
- BHEREBARNEFNETHR

FEERAHEZ EpUGHFEOAAR
¥13.2E E T - 202048 [ HR RIS E Aty
FEFENARKSITEBT - AEER
AEAR 2 H A 26 FHR R RN R A T A
ANEHZ SBEET AT ERSHARSE
408 BT (20205 : AFEBEHAR
W51TEET) BRI E 2D
SIH%H AR50 Bt (20207 -
) R(IDERLSEFEOARS2ATET
(2020%F : ERBEFENOARLLIEE
TE)ARIESY -
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The Group's sales and marketing expenses increased
by approximately 257.8% from approximately
RMB33.6 million for the corresponding period of 2020
to approximately RMB120.3 million for the Period.
The Group’s administrative expenses increased by
approximately 26.3% from approximately RMB0.0 million
for the corresponding period of 2020 to approximately
RMB113.7 million for the Period. Such increases were in
line with the business expansion of the Group in relation
to its property development business in the PRC which is
illustrated by the increasing number of ongoing property
projects under development during the Period.

The Group’s income tax expenses decreased from
approximately RMB250.7 million for the corresponding
period of 2020 to approximately RMB97.5 million for the
Period are due fo a decrease on PRC corporate income
tax and PRC land appreciation tax resulting from lower
operating net profits generated from the completed
property development projects delivered during the
Period in the PRC.

As a result of the foregoing, the Group’s profit
attributable to owners of the Company for the Period
amounted fo approximately RMB111.3 million (2020:
approximately RMB108.9 million). The basic earnings per
share for the Period was approximately RMB5.8 cents
(2020: approximately RMB10.3 cents).

The board (the "Board”) of directors of the Company
(the "Directors”) did not recommend the payment of an
interim dlividend in respect of the Period (2020: Nil). Final
dividends in relation to profit aftributable to year ended
31 December 2020 of approximately RMB155.0 million
have been subsequently paid in July 2021.

AR 2 SHE R T 5 R B 20204 [
HIARME33. 6B BT NN4)257 8% EA
HEOARKI203BET - AEE 21T
BB A B 2020 F A ARB0.0EET
EINL26. 3% ZAHBHARBIBTES
TLe AMMCRITERTYEHAEHE —
HEM  RABREMEREERFEZ
WEBREGINRETS RN

REE 2 FRSHF X A 2020FAHHAR
250 7B BB EAHEHARKTS
BET  WHERAHRETEZNZE
ERMEERIRE EE ZEERNIFER
Lo BHPBECEMEHRRPE T EE
B A PEL °

ERERER - AEREARADEEEA
EEAERaFO/AREINIAET
(20205 : HARMI0B9BEETT) « XA
HEA - SREABEFYBARESSD
(20205 : HARME10.39) -

ARREEG((EEG ) U EEHRRNA
Hife 2 T AR B (20204F : M%) - FRAELE
20204F12 431 B I EEIE ] 2 KA
SHARES5.08E TR N202147
RIRAS



BUSINESS REVIEW

Property Development in the PRC

During the Period, the property development business
in the PRC contributed revenue of approximately
RMBS5,542.0 million (2020: approximately RMB2,104.6
million) and segment profit of approximately RMB124.6
million (2020: approximately RMB354.3 million) to
the Group. The increase in segment revenue was
attributable to the increase of booked GFA delivered
to the property owners during the Period, which was
contributed from the Group's four newly completed
property development projects, namely, Beijing Zensun
Grand Garden* (GLFRIEERASE), Beijing Zensun Yazhu
Garden* (JLRIEEH#EEESE), Zhengzhou Zensun Voyage
International Plazal (Phase 1)* (51 IE R R B 35 — HE)
and Zhengzhou Zensun Orchids Mansion (Valley-view
Garden)* (B IERBIEZER (W 5{E58)). Together with
our existing property projects completed in prior years,
there were approximately 367,000 sg.m. booked GFA
delivered and recognised info the revenue during the
Period as compared to that of approximately 170,000
sg.m. booked GFA delivered and recognised during the
corresponding period of 2020.

Though there was an overall increase in the booked
GFA, decrease in gross profit resulted from the
recognition of certain lower profit margin property
projects during the Period, which included (i) property
projects which are designated as policy-related
housing of which the selling prices are strictly controlled
by the government; and (ii) property projects which
had a higher unexpected construction cost due to
the outbreak of COVID-19 pandemic in 2020 which
prolonged development progress and resulted a lower
profit margin at the time of recognition during the
Period. In addition, as a result of the implementation
of the national regulatory control measures causing
selling price of the certain property projects to be lower
than expected, write-down of completed property
held for sale of approximately RMB25.0 million was
provided during the Period. In addition, following fo the
increasing numibber of ongoing property projects under
development in support of our land reserves, sales and
marketing and administrative expenses in property
development business in the PRC increased accordingly
and resulted an overall decrease in segment profit.
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ESd0) -4

PEIFERIRE

RAEEA - hEDEEREBALEE
BRI AR ARYS5542.05F & 7T (2020
F:HARBE2104.6B8T) kD #BEF
MARK124.6HEIL(2020%F  HHARKE
354.3BETT) o 7 EBUER G AN Ty A AN H]
RN FREZCHEBREmMBILM - M
O AR SR AR 1R DR B 7 52 [ 0 (¥ %
Bz RIAR - AL RIERAALE - b
RIER MRS - MM ER BB ES
—H R ERN IE P B R AT (I A5 - 32
RBEFPNBEFEERZRAMERE -
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The Group maintained its concrete expansion strategy
and persisted continuing effort to expand its land
reserves. During the Period, the Group attended different
public auctions with listings for sale processes held by
local governmental land bureaus and successfully
completed 12 land acquisitions contributing an
aggregate site area of approximately 505,801 sg.m. and
aggregate saleable/leasable GFA of approximately 1.24
million sg.m. in support of its land reserves in the PRC.
These successful land acquisitions further complemented
the Group's strategy in expanding ifs business operation
with focus on Zhengzhou City, Henan Province and other
first and second fier cities in the PRC.

In line with the concrete expansion strategy adopted
since 2017, the Group’s land resources have been
sufficiently accumulated. As at 30 June 2021, the Group
had 23 completed property projects and/or sub-phases
and 62 on-going complex property projects on hand
with 127 land parcels under development and planning
with an aggregate site area of approximately 5.39 million
sg.m. and aggregate estimated GFA of approximately
11.30 million sg.m. in the PRC. In return, the land
reserves will bring to the Group with estimated saleable/
leasable GFA under development of approximately
6.93 million sg.m. and estimated GFA under planning of
approximately 4.37 million sg.m.. The Group will adjust its
pace of business expansion and project development
progress as and when appropriate.

Project management and sales services in the PRC
During the Period, the Group provided project
management and sales services in the PRC and
recorded revenue of approximately RMB33.6 million
(2020: RMB83.6 million) and segment profit of
approximately RMB32.0 million (2020: RMB80.6 million).
The project management and sales services were
provided directly to certain property projects under
development owned by the related companies and
receiving fixed percentage project management fees of
the sales price of the fotal GFA under development and
fixed percentage sales services fee of the sales price
of the total GFA to be sold during the Period. Following
the decrease in available GFA to be sold, the decrease
in segment revenue and segment profit was led by the
decrease in sales services fee.
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Property Investment and/or Management in the USA
in AHR and GMR

Since July 2020, the Group no longer provided property
management services to Global Medical REIT, Inc.
("GMR") in the USA as a result of the sale of its subsidiary,
and only maintained the management of property
investment for American Housing REIT, Inc. ("AHR") in
the USA through internal resources. Accordingly, the
Group recorded a decrease in segment revenue from
approximately RMB36.7 million for the corresponding
period of 2020 to approximately RMB7.4 million for
the Period and an increase in segment profit from
approximately RMB1.5 million for the corresponding
period of 2020 to approximately RMB4.4 million for the
Period. The increase in segment profit was due to lesser
impact from fair value loss on investment properties in
this division during the Period of approximately RMB0.5
million (2020: fair value loss of approximately RMB6.3
million).

Property Investment other than AHR

During the Period, the property investment other
than AHR division confributed segment revenue of
approximately RMB4.8 million (2020: approximately
RMB5.2 million) and segment profit of approximately
RMB1.5 million (2020: segment loss of approximately
RMB20.3 million) fo the Group. The increase in segment
profit was primarily attributable to fair value gain on
investment properties in this division during the Period
of approximately RMB0.3 million as compared to fair
value loss of approximately RMB21.6 million during the
corresponding period of 2020.

Securities Trading and Investment

During the Period, the Group's securities business
recorded segment revenue of approximately
RMB7.7 million with segment profit of approximately
RMB48.5 million as compared to segment revenue
of approximately RMB7.4 million with segment loss of
approximately RMB44.2 million for the corresponding
period of 2020. The furnaround of segment loss intfo
segment profit was primarily stemming from the fair
value gain on financial assets at fair value through
profit or loss during the Period of approximately RMB40.8
million (2020: fair value loss of approximately RMB51.7
million).
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FINANCIAL REVIEW

Liquidity and Capital Resources

Liquidlity Position

As at 30 June 2021, the carrying amount of the
Group's total cash and bank balances including
pledged deposits and restricted bank balances was
approximately RMB3,223.8 million (31 December 2020:
approximately RMB4,225.5 million). The total cash and
bank balances were mainly denominated in Renminbi,
Hong Kong dollars, US dollars and Singapore dollars.

As at 30 June 2021, certain bank balances and
deposits of the Group were pledged to certain banks
and financial institutions as securities for the bank and
financial institutions facilities granted to the Group and
also the mortgage loan facilities granted fo the property
buyers of the Group. The total pledged deposits was
approximately RMB400.4 million as at 30 June 2021 (31
December 2020: approximately RMB358.3 million).

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

The capital structure of the Group consists of net
debt, which includes bank and other borrowings,
loans from a related company, and amounts due
to related companies, net of the aggregate of cash
and cash equivalents, restricted bank balances and
pledged deposits. The equity attributable to owners
of the Company comprised of issued share capital
and reserves. As at 30 June 2021, net debt and
equity aftributable to owners of the Company were
approximately RMB20,533.5 million (31 December 2020:
approximately RMB23,386.3 million) and approximately
RMB7,856.1 million (31 December 2020: approximately
RMB7,873.9 million), respectively.

As at 30 June 2021, the Group’s aggregate borrowings
including bank and other borrowings, loans from
a related company, and amounts due to related
companies amounted to approximately RMB23,757.3
million (31 December 2020: approximately RMB27,611.9
million), of which approximately RMB17,249.4 million (31
December 2020: approximately RMB18,827.6 million)
were repayable within one year or on demand, and
approximately RMB6,507.9 million (31 December 2020:
approximately RMB8,784.3 million) were repayable
after one year. The aggregate borrowings were mainly
denominated in Renminbi, US dollars, Singapore dollars
and Hong Kong dollars.
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In addition to the fixed-rate interest for the US$340 million
senior notes of 12.8% per annum and the US$200 million
senior notes of 12.5% per annum, the Group’s bank and
other borrowings carried fixed interest rates ranging from
4.95% to 11.0% per annum and also various floating
interest rates linking up with infernational lending rates
including Hong Kong Interbank Offered Rate, Singapore
Dollar Swap Offered Rate, Singapore Interbank Offered
Rate, London Interbank Offered Rate, the base lending
rate of the People’s Bank of China and the Loan
Prime Rate in the PRC as at 30 June 2021. The Group's
interest rate risk is mainly driven by the bank and other
borrowings with floating inferest rates.

As at 30 June 2021, 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
RMB12,566.6 million (31 December 2020: approximately
RMB17,443.9 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 2021. The Group’s
senior notes and certain bank and financial institutions
facilities to the Group were guaranteed by related
companies which are ultimately confrolled by Ms. Huang
Yanping ("Ms. Huang”), together with her spouse, Mr.
Zhang Jingguo ("Mr. Zhang”) and her daughter, Ms.
Zhang Huigi ("Ms. Zhang") as at 30 June 2021. No asset
of the Group was pledged fo these related companies
in respect of the guarantees.

As at 30 June 2021, 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.

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. In view of
the Group’s expansion strategy, the Group has sourced
funding from its related companies and continued to
look for external financing sources. The Group's overall
strategy remains unchanged from previous year.
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Key Financial Ratios

As at 30 June 2021, the Group recorded a current ratio
of approximately 1.2 (31 December 2020: approximately
1.3) and a gearing ratio of approximately 29.7% (31
December 2020: approximately 34.8%). Gearing ratio
is defined as the ratio of total borrowings less the
aggregate of cash and cash equivalents, restricted
bank balances and pledged deposits to total assets.

Capital Commitments

As at 30 June 2021, the capital commitments of the
Group in connection with the property development
expenditures was approximately RMB12,875.6 million (31
December 2020: approximately RMB12,344.5 million)
and acquisition of land use rights was approximately
RMB251.8 million (31 December 2020: RMB549.5 million),
respectively.

Contingent Liabilities

As at 30 June 2021, the Group had confingent liabilities
relating fo guarantees amounting to approximately
RMB15,624.9 million (31 December 2020: RMB13,559.9
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 fitles fo 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; or (i) the issuance of the property
ownership certificate for the mortgage property and the
completion of the deregistration of the mortgage. In the
opinion of the Directors, no provision for the guarantees
wass recognised in the financial statements for the Period
as the default risk is low.

Foreign Exchange Exposure

The revenues, expenses, assets and liabilities are
denominated substantially in Renminbi, Hong Kong
dollars, US dollars and Singapore dollars in its respective
group entities. Due to the currency peg of the Hong
Kong dollars to the 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 fo
provide a reasonable margin of safety for its exposure to
Renminbi and Singapore dollars through fransactions,
assets and liabilities should the need arise.
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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 confinued to
receive awards issued by the Mandatory Provident
Fund Authority ("MPFA"), namely, the "Good MPF
Employer 5 Years+" for the 5th consecutive year since
MPFA launched the Good MPF Employer Scheme in
2015 in recognition of the Company’'s compliance with
employer’s statutory obligations and provision of better
refirement protection for employees, the “e-Contribution
Award” and the "MPF Support Award” for the
Company’s adoption of the electronic means for MPF
administration, and has striven fo encourage employees
to actively manage their mandatory provident fund.
Moreover, the Company has also contfinued to receive
an award, the Certificate of the Good Employer Charter,
from the Labour Department in recognition of the
Company’s adoption of an employee-oriented and
progressive human resource management practices.
These practices can help boost staff morale, enhance
employees’ sense of belonging and hence lay a solid
foundation for business growth. The Company adopted
a share option scheme on 28 August 2013 and share
options may also be granted fo eligible employees of the
Group. Total staff costs, including Directors” emoluments
during the Period, amounted to approximately RMB55.4
million (30 June 2020: RMB51.7 million).

As at 30 June 2021, the Group had 1,198 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

During the Period, the Group acquired land use rights
of land parcels in Henan Province with expected
completion periods between the fourth quarter of
2023 to the second quarter of 2026 through respective
public auctions held by various PRC governmental land
bureau, and other mergers and acquisitions, as set out
in the below summary:

FHEARE  EAUBERLENE L
B BEQAAREELFUREARED
BAXBEZ AR

AR - ANEEE B R R BEBAT i
HFRIT ARMBEAREME O RIKE
FED B A 2 i FRAE
FEHASERR BRI T 2023 F 10 F[E 22026
FEFE M BT

Time of
acquisition
during the Period City/County Designated land usage(s) Site area  Consideration
RESEZUBREE 5% ERLitAR hER RfE
(sqm)  (RMB' milion)
(Frx)  (AR¥AEER)
Approximately  Approximately
B B
February Dengzhou Residential 40,127 97.5
28 B %
March Yuanyang Residential, commerciol 51,293 100.0
34 F5 FE #F
April Huaiyang, Dengfeng, Residential, commercial/ residential and 182,999 1,071.1
Shangcheng, Huaibin, underground fransport service station
Luoyang site usage/residential, commercial,
underground car parking spaces and
civil air defense facility usage
45 S B e WE /AR TR BRBRE
B ORE BB /BT BE HTRELR
Rk
May Luohe, Shangaiu, Residential, commercial/residential 178,397 704.4
Luoshan, Yucheng
58 2 EE fiz m%/EE
BB
June Zhengzhou Residential 51,985 389.9
6/ | %
505,801 23629
Save as disclosed above, the Group did not hold B EXCPTHREEE SN 2N 5 B 50 78 B ] 0 %

other significant investment, make any other material
acquisitions and disposals of subsidiaries, associates
or joint venture or future plan for material investment or
capital assetfs during the Period.

FAEMEARRE ETEMEMERK
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Outlook and Prospects

In order to pursue sustainable development, the
Group is principally engaged in the businesses of
property development, property investment, project
management and sales services and look for investment
opportunities which strengthen its profitability under the
acceptable risk in Hong Kong, the PRC and overseas
markets.

The Group will primarily finance the repayments on
financial assistance from the controlling shareholder
through proceeds from the pre-sale and sale of 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 to 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 confinue fo assess
available financial resources in support of its business
needs on an ongoing basis, and plan and adjust our
development schedule or implement cost control
measures if necessitated by its then-existing financial
conditions and cash requirements. The Group intends
fo continue to access existing capital resources, and fo
seek new sources of funding, to maintain and expand its
business on a cost-effective basis.

The PRC

During the Period, four property development projects,
namely, Beijing Zensun Grand Garden* (At RIER&RA
%8, Beijing Zensun Yazhu Garden* (LR ERHEEEESD),
Zhengzhou Zensun Voyage Infernational Plaza (Phase [)*
(BN I P R B R &35 — HA) and Zhengzhou Zensun
Orchids Mansion (Valley-view Garden)* (EPM ErHE
FEF (A F1ESE)) were newly completed and delivered to
customers in accordance with the ferms and conditions
of the purchase agreements. In accordance with
the Group's latest development plan and schedule,
it is expected that eight to ten property development
projects will be completed and delivered in the second
half of 2021. The Group's property development projects
focus on providing “High quality” products on both
standard and deluxe design with full refurbishment so
as fo meet different customers’ preferences and needs.
Revenue from the sale of properties are expected to be
recognised upon the completion and delivery of the
completed properties.
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After the ambitious land acquisitions completed in the
past years, the Group built up strong land reserves for
the Group’s property development business in the PRC
for the next three to four years with a strong presence
in Henan Province, thus, the Group will focus more on
developing the existing and new property development
projects on its land reserves from 2022 to 2024.

The Board will maintain open-minded 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 fier cities in the PRC in the
coming few years.

With its strong land reserves for the ongoing property
development projects, the demand for the respective
construction work for the Group'’s properties projects
on hand are rapidly and substantially increasing. In
this regard, the Group will proactively seek quality
construction contractors which can offer the best
and most favourable terms to cooperate so as to
complement the Group’s expansion in property
development operation in the PRC. In order to cater
for the Group’s growing needs and requirements,
and secure high quality construction services for the
Group's property projects, the Group renegoftiated new
terms with Zensun Development and entered info the
2021 master services agreement fo engage Zensun
Development Group for construction, engineering
and related services for certain selected property
development projects. The term of the 2021 master
services agreement was for three years, starting from
1 January 2021 and continue up fo and including 31
December 2023. As approved in the extraordinary
general meeting of the Company (the "EGM") held
on 8 December 2020 in regard to the 2021 master
services agreement, the approved annual cap for the
fransactions with Zensun Development Group during
the years ending 31 December 2021, 2022 and 2023 are
RMB3,212 million, RMB2,555 million and RMB1,778 million,
respectively.
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The Group and Xingye Wulian entered into the master
property engineering framework agreement and
master property management framework agreement
in 2020 to appoint Xingye Wulian Group as service
providers fo provide property engineering services and
property management and value-added services to
the Group with ferm commencing from 9 March 2020
and up fo 31 December 2022. The annual caps for the
fransactions under the master property engineering
framework agreement with Xingye Wulian for the years
ending 31 December 2021 and 2022 are RMB26.5 million
and RMB34.0 million, respectively, and the annual
caps for the transactions under the master property
management framework agreement with Xingye Wulian
for the years ending 31 December 2021 and 2022 are
RMB19.5 million and RMB23.0 million, respectively.

The Group possesses the necessary expertise and know-
how in preliminary property project management and
sales services through managing its existing property
development portfolio. The Group will continue to
provide Ever Diamond Group with preliminary project
management services and sales services for certain
selected property development projects. Thus, the Group
can centrally manage and organise the development,
branding and marketing of property development
projects of the Group and the Ever Diamond Group,
which will result in reduced competition for business
opportunities between the Group and the Ever Diamond
Group. Also, the Board considers providing project
management and sales services to other property
developers in the PRC shall become popular in the
market with prosperous business potfential, and the
project management and sales services shall diversify
the source of income of the Group and provide new
driver to profits of the Group. The Board is confident
that the Group possesses the necessary expertise and
know-how to provide project management and sales
services to other property developers in the PRC and will
hire additional staff as and when this business segment
continues fo develop. As approved in the EGM held on
20 December 2019 in regard fo the management and
sales services framework agreement, the approved
annual cap for the transactions with Ever Diamond
Group during the year ending 31 December 2021 is
RMB200 million.
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As such, the Board is of the view that going forward the
management can focus their efforts in developing the
Group info a flagship group with a focus on property
development in the PRC. The Company takes leverage
on the PRC property development and investment
experience of its management team to seek suitable
projects for development or investment with potential fo
deliver value to its shareholders. In addition tfo existing
business partners, the Company will continue to seek
potential partners’ cooperation to explore capital
resources and reduce the Group’s capital investment in
property projects at an early stage and facilitate project
development. The management remains cautiously
optimistic on the long-term prospects of the real estate
industry and will expedite its property development and
sales of its development projects in the PRC through
making use of its own advantages and leveraging on
the national network and business resources of Zensun
Real Estate, a company controlled by Ms. Huang. The
synergistic effect brought by Zensun Real Estate will
improve the position of the Group in the real estate
industry in the PRC.

The U.S.

As atf the date of this interim report, the Group has
approximately 5.8% equity interest in a NYSE-listed REIT,
GMR in securities trading and investment segment and
99% equity interest in AHR in property investment and
management segment.

1. GMR
During the Period, the Group performed regular
review on GMR’s business performance and its
business strategies and prospect. It is considered
that the investment in GMR's would achieve long
term capital appreciation to the Group with stable
average annual yield.

2. AHR

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

The Group will regularly review the Singapore
property market to explore business opportunity in the
foreseeable future.

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.
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OTHER INFORMATION

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

As af 30 June 2021, the inferests and short positions of
the Directors and chief executive of the Company in the
ordinary shares of the Company (*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 fo 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 fo section 352 of the SFO, o be entered in the
register referred to therein, or any interests and short
positions which have to be nofified fo the Company and
the Stock Exchange, pursuant to the Model Code for
Securities Transactions by Directors of Listed Companies
(the "Model Code") as set out in Appendix 10 of 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 BEREEESD

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

Ms. Huang Interest of controlled

corporation (Note 2)

HuangZ £ B (HE2)
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BABRARE 2 E @B (TR ) -
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B REST - BERBES ARG
PIEXVEETRESD HEMNBEARRRE
BMERSMARRB([BRM]) 2 #E
FokR (BEREREES RAEERIZE
BXR BRI RE 2 ERE KR )
AR IRE 5 M A E G E 3526 AE TR
ZAGDI P S M 2 E T ERSORAE - 3k
BREFEBERZMARRF 2 LR
(T EMRAN D8+ Em AR ESE
TREFRZOFEETA([REFAI D AN
BARB LB EREEIOARIT

#E
O PBROPZ#zm

Approximate
percentage of
the issued share

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

RGO B A MRSz B D E (%)
13,775,208,938 71.99
13.775.,208,938 71.99



Notes:

M

(&)

Mr. Zhang (Chairman, Chief Executive Officer and
Executive Director of the Company) is the spouse of Ms.
Huang, under SFO, he is deemed to be interested in
13,775,208,938 Shares in which Ms. Huang is inferested.

13,775,208,938 Shares are directly held by Joy Town
Inc., which is ultimately owned by a discretionary trust
established by Ms. Huang as settlor and protector and
Vistra Trust (Singapore) Pte Limited as 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 furn is wholly-owned by Superior Glory
Enterprises Limited and the entire issued share capital of
Superior Glory Entferprises Limited became assets of the
trust. Superior Glory Enterprises Limited, Notable Reward
Limited, Zensun Group Limited and Joy Town Inc. are
holding companies of the Company, each of them is an
associated corporation of the Company under SFO.

Long Positions

0]

Interest in ordinary shares of associated
corporations of the Company

BfRE

Q)

@

BE
)
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13,775,208,938% /1% 15 FaJoy Town Inc.
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Approximate
percentage of

Name of associated Capacity in which Number of  the issued share
Name of Director corporation the interests are held share held capital (%)
HAEREBEE
EEpA HREEER BEFAEEIH FREHBE SRORAZESL
Ms. Huang Superior Glory Interest of controlled 1 100
Enferprises Limited corporation (Note)
HuongZ £ B (i)
Ms. Huang Notable Reward Limited Inferest of controlled 100 100
corporation (Note)
HuongZ £ B R (i)
Ms. Huang Zensun Group Limited Inferest of controlled 1 100
corporation (Note)
Huang# £ FHEEERAR R E s ()
Ms. Huang Joy Town Inc. Beneficial owner (Note) 1 100
Huangz+ it CINGES
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Note: 13,775,208,938 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 2021, 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, to be entered in the register referred to therein; or
(c) have to be notified to the Company and the Stock
Exchange pursuant to the Model Code as set out in
Appendix 10 of the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2021, according to the register of interest
in Shares and underlying Shares and short positions kept
by the Company pursuant to Section 336 of Part XV of
the SFO and so far as is known fo 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:

MisE © 13,775,208,938/ %5 FJoy Town Inc.
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(Singapore) Pte Limited{EA%FEAH
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7 ANotable Reward Limited 2 & &M
AT - Notable Reward Limitede
Superior Glory Enterprises Limited®
E¥EA - MSuperior Glory Enterprises
Limited 2 B2 &#TRARBE R
#) & E - Superior Glory Enterprises
Limited - Notable Reward Limited -
EEEEERD A KJoy Town Inc. 94
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1EGITE T AR B Z A8EOEE - Huang&
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Long positions in the Shares of the Company

Name of shareholder Nature of interests

BREH EHitE
Vistra Trust (Singapore) Trustee (Note)
Pte Limited EREA(MIE)
Superior Glory Interest of controlled corporation (Note)

RiEEEa ()

Enterprises Limited

Notable Reward Limited
REEBER (M)

Zensun Group Limited

FA%EERAR RiEEEa ()

Joy Town Inc. Beneficial owner (Note)
Eaa )

Note:

These Shares are directly owned by Joy Town Inc., which are
ultimately owned by a discretionary trust established by Ms.
Huang as settlor and protector and Vistra Trust (Singapore) Pte
Limited as trustee. Joy Town Inc. is wholly-owned by Zensun Group
Limited. Zensun Group Limited is a wholly-owned subsidiary of
Notable Reward Limited, which in furn is wholly-owned by Superior
Glory Entferprises Limited and the entire issued share capital of
Superior Glory Enterprises Limited became assets of the frust. 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 2021, no person
other than the Directors whose interests are set out in the
above section headed "Directors” and Chief Executive’s
Interests and Short Positions in Securities”, had registered
an inferest 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 inferest pursuant to Section 336 of Part XV
of the SFO.

Inferest of controlled corporation (Note)

Interest of controlled corporation (Notfe)
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13,775,208,938 71.99
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CAPITAL RAISING ACTIVITIES AND THE USE
OF PROCEEDS

The Company entered into the placing agreement
dated 24 November 2020 with the placing agent and
agreed to issue by allotment of up fo 1,526,090,000
new ordinary Shares under the general mandate at
the placing price of HK$0.46 per placing Share. The net
proceeds from placing amounting to approximately
HK$698.9 million were intended to be applied towards
(i) 90% on repayment of bank and other borrowings
which were due on or before 31 December 2021; and
(ii) 10% on general working capital of the Group. The
placing was completed on 18 December 2020 and the
Company issued 1,526,090,000 new ordinary Shares
under the general mandate pursuant to the terms of the
placing agreement. As at 30 June 2021, the remaining
unutilised proceeds brought forward from 31 December
2020 of approximately HK$497.1 million have been fully
utilised tfowards the Group’s infended use of proceeds.

CHANGES SINCE 31 DECEMBER 2020

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
2020 Annual Report.

CHANGE IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the
change in the information of the Directors subsequent to
the publication of the annual report of the Company for
the year ended 31 December 2020 is set out below:

Mr. Zhang Jingguo has resigned as a director of GMR, a
listed company on the New York Stock Exchange (stock
code GMRE) with effect from 26 May 2021.

Save as disclosed above, there was no other matters
that need to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.
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SHARE OPTION SCHEME

The Company adopted a new share option scheme (the
"2013 Scheme”) for the purpose of providing incentives
and rewards for the contribution or potential contribution
of the eligible participants fo the Group since 28 August
2013. During the Period, no share options under the 2013
Scheme were granted, exercised, cancelled or lapsed.
As atf the end of the reporting period, the Company has
no outstanding share options under the 2013 Scheme.

As atf the date of this interim report, the total number of
shares available for issue under the 2013 Scheme was
adjusted from 350,068,637 shares to 35,006,863 shares as
a result of the consolidation of the Company’s Shares on
the basis of every ten existing Shares consolidated info
one consolidated Share with effect from 9 August 2021,
representing 1.8% of the share capital of the Company
in issue af the date of this inferim report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has applied the principles and complied
with all code provisions (*Code Provisions”) and, where
applicable, the recommended best practices of the
Corporate Governance Code ("CG Code”) as set out in
Appendix 14 to the Listing Rules throughout the Period,
save for the deviations which are explained below:

Pursuant to Code Provision A.2.1 of the CG Code, the
roles of chairman and chief executive officer 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 confinue in his dual capacity as
chairman and chief executive officer.

COMPLIANCE WITH THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Securities
(the "Model Code") as set out in Appendix 10 to the
Listing Rules as the code of conduct for Directors in their
dealings in the securities of the Company. The Company
has made specific enquiry with all the Directors and, all
the Directors confirmed that they had fully complied with
the required standards set 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 to 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,
Dr. Liu Qico and Mr. Ma Yuntao.

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.

The unaudited interim condensed consolidated results
for the Period of the Group have been reviewed by
the independent auditor of the Company, Ernst &
Young, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financiall
Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Cerfified
Public Accountants.
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Ernst & Young RGBT Tel EFE: +852 2846 9888
27/F, One Taikoo Place  FHBHMIAHR2IEITI3  Fax SH: +852 2868 4432
979 King's Road Kty —E2748 ey.com
? Quarry Bay, Hong Kong
Independent review report BIUEMRE

To the board of directors of Zensun Enterprises Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information
set out on pages 39 to 76, which comprises the
condensed consolidated statement of financial position
of Zensun Enterprises Limited (the "Company”) and its
subsidiaries (the "Group”) as at 30 June 2021 and the
related condensed consolidated statements of profit
or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial
information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 Interim Financial Reporting ("HKAS 34") issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA"). The directors of the Company are
responsible for the preparation and presentation of this
interim financial information in accordance with HKAS
34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our
report is made solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of
this report.
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SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come fo our affention
that causes us to believe that the interim financial
information is not prepared, in all material respects, in
accordance with HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

26 August 2021
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2021

FHIERRSRER
HE202146 7308 1L <18 A

Six months ended 30 June

BZ6A30RL<EA
2021 2020
202145 20204
Notes RMB’'000 RMB’'000
B aE AR¥T R AR¥EFT
(Unaudited) (Unaudited)
(REER) (REgER)
REVENUE Wz 4 5,595,511 2,237,563
Cost of sales SR A (5.161.644)|  (1,627.916)
Gross profit El 433,867 609,647
Other income HAU A 11.929 10,472
Other gains and losses, net Elh s REEFRE 5 13,175 (83,656)
Administrative expenses 1THER (113,674) (90,033)
Sales and marketing expenses HERTSHEER (120,323) (33,628)
Finance costs FE R 6 (21.947) (52.978)
PROFIT BEFORE TAX W B AT 7 203,027 359,824
Income tax expense FrisBif X 8 (97.525) (250,738)
PROFIT FOR THE PERIOD HIRRAR 105,502 109,086
Attributable to: THIE TR
Owners of the Company PN 2SN 111,349 108,881
Non-controlling interests FEIER M (5.847) 205
105,502 109,086
EARNINGS PER SHARE H A ERE AL
ATTRIBUTABLE TO OWNERS BREF (Restated)
OF THE COMPANY (fz&%))
Basic (RMB cents) ERARED) 10 5.8 10.3
Diluted fiiax NATE A NATE A
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2021

PROFIT FOR THE PERIOD HARREF

OTHER COMPREHENSIVE Hib2m|
INCOME/(LOSS) Wz (E58)

Other comprehensive income/ AIRERN EL 1% BAFSIE 3T
(loss) that may be reclassified DEEREEM

to profit or loss in subsequent
periods:

EEdER (BE)

Exchange differences on

REBINETS T

franslation of foreign EECZERZHE
operations
OTHER COMPREHENSIVE HEHEMEE

INCOME/(LOSS) FOR THE
PERIOD, NET OF TAX

Wik (B51R) (Big)

TOTAL COMPREHENSIVE HE2EBREE
INCOME FOR THE PERIOD

Attributable to: 577 HEA
Owners of the Company RARHEAA
Non-controlling interests ES g £

40
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HE20215F6A308 175@A

Six months ended 30 June

BZ6A30ALAEA
2021 2020
20214 20204
RMB’'000 RMB’000
AR¥TR ARETFTT
(Unaudited) (Unaudited)
(RBEZ) CREEEZ)
105,502 109,086
25,743 (24.657)
25,743 (24,657)
131,245 84,429
137.171 84,942
(5.926) (513)
131,245 84,429




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

30 June 2021

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Goodwill

Intangible assets

Deferred tax assets

Pledged deposits

Total non-current assets

CURRENT ASSETS

Completed properties held for
sale

Properties under development

Deposits and prepayments paid
for land acquisitions

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

FRBEE

E S
REMHE

Bk

BVARE
ERERIRE B
[RER i

FRBEERTE

REBEE

FHEHEZ DTS

EEGEES
BN THIEE RS &
TERN IR
FEMERAK -
AR EMEE
BAFEF ARG
EREE
TBEAST R
AT YRR
BHEMRE
ZREIRITHE
ReMREEHEER

HA FEUR
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AR S MR R R
202146 A30H

30 June | 31 December
2021 2020
20215 20205
6H30H 12A31H
Notes RMB’000 RMB’000
Bt eE AR¥T T AREFIT
(Unaudited) (Audited)
(REER) (EF%)
1 46,360 47,322
11 540,776 552,154
424,722 424,722
188,526 199,000
368,038 324,652
17,200 27,935
1,585,622 1,575,785
10,068,424 6,791,108
12 48,393,181 48,446,684
13 1,438,980 2,646,093
14 2,750,515 2,113,132
358,639 321,590
1,394,354 1,060,382
383,171 330,336
1,151,677 648,635
1,671,735 3,218,611
67,610,676 65,576,571
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Zensun Enterprises Limited « FEEXAMR AT

STATEMENT OF FINANCIAL POSITION

(Continued)
30 June 2021

CURRENT LIABILITIES

Accounts payable, deposits
received and accruals

Contract liabilities

Amounts due to related
companies

Loans from a related company

Bank and other borrowings
Tax 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 fo owners of
the Company

Share capital

Reserves

Non-controlling interests

Total equity

THBRRS BRI ERE )

202146 730H
30 June | 31 December
2021 2020
20214 20204
6H30H 12A31H
Notes RMB’000 RMB’000
k3 ARBFR ARBFIT
(Unaudited) (Audited)
(REER) (fe&iz)
REBAE
ERERR - BEddES &

FEsH & 15 7,330,407 7,299,395
aNaE 29,286,513 23,379,862
JEN BB N RIFIA

16 3,533,835 4,100,961
RE—fRERRZ

B 17 6,892,256 8,374,973
FITREMEE 6,823,332 6,351,627
HEAE 495,502 509,833
REEEEE 54,361,845 50,016,651
REEEFRE 13,248,831 15,559,920
EERERRBAE

14,834,453 17,135,705
FREBEE
Bl ERS 15 5,426 4,866
RITREAMEE 6,507,862 8,784,298
BIERIRRE 456,089 457,726
FFRBEEEE 6,969,377 9,246,890
BEEFE 7,865,076 7,888,815
s
RATEE AEEER
fig s 18 5,326,923 5,326,923
] 2,529,194 2,547,007

7,856,117 7,873,930

ey e 8,959 14,885
EREE 7,865,076 7,888,815




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2021

At 1 January 2020
(audited)
Profit for the period
Other comprehensive loss
for the period:
Exchange differences on
ranslation of foreign
operations

Totcl comprehensive
(loss)/income for the
period

Issue of new ordinary
shares

Share issue expenses

Transfer of property
revaluafion reserves

2019 incl dividend
declared (nofe 9)

Capital contribution
from non-confroling
shareholders

Acaquisition of non-
confroling inferests

At 30 June 2020
(unaudited)

H020F1A18
(E5H)
SR

FRALRERE:

BEENREL
Eiz®

EftEH
SRN9FRE

R&(Hz9)
REFERBRL

WS

12020564308
(RE%H)
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Attributable to owners of the Company

FHERREEARE R

EE2021F6 8308 1E75E A

LU EIN
Capital PRC**  Property Non-

Share  reduction sfatutory revaluation  Exchange  Retained controlling Total
copital  reserve*  reseve*  reserve*  reserve’ profits* Total  interests equity
EXHE  qE¢ BEER FER

& Bl ERE i MERE  REER it BE  ESEE
RVMBO00  RMBOOO  RMBOO0  RMB'OO0  RMBOO0  RMBO00  RMBOO0  RMBIOO0  RMB'000
ARETL  ARETR ARBTR ARETRL ARETR ARETR ABETR ARETR  ARETR
(nofe 18)
(K1)
2014112 119330 161109 13,861 (3963) 1436185 3740634 (3593) 373701
- - - - - 108881 108881 205 109,086
- - - - (28939 - (8939 Ng)  (24657)
- - - - (28939 108881 84942 613 84l
375,341 - - - - - e - I
(6.116) - - - - - (6.116) - (6116)
- - - (13860) - 13,861 - - -
- - - - - (192939 (192.939) - (192939)
- - - - - - - 20,000 20,000
- - - - - ) ©) (5992 (6.000)
2383337 119330 161109 - (27902 1365980 4,001,854 9,902 401175
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

(Continued)
For the six months ended 30 June 2021

FHIMRSGEEREHR )

HZE202156 4308 1E/<E A

Attributable to owners of the Company

ARIREAER
Capital PRC** Non-
Share  reduction  stafutory Exchange  Retained controlling Total
capital  reserve*  reserve*  reserve*  profits* Total inferests equity
BAHE tE FER
i i EERE  JHERE  REEN &5 BE EREE
RMB'000  RMB'000  RMB'000  RMB'OO0  RMB'000  RMB'O00  RMB'O00  RMB'000
ARETR ARBTR ARETR ARMTR ARETR ARMTR ARBTR ARETR
(note 18)
(H&18)
At 1 January 2021 202051818
(audited) (8&8) 5326923 119330 261431 226016 1,940.230 7.873,930 14,885 7,888,815
Profit/loss) for the period ~ EREF/ (B - - - - 1,349 1349 (5.:847) 105,502
Other comprehensive  HEEMH2ENE/
income/(loss) for the (B%):
period:
Exchonge differences on A/ £47E
translation of foreign ~ £E
operations - - - 25,822 - 25,822 (79 25743
Totol comprehensive HHaEhE/(FE)
income/ (loss) for the g
period - - - 25822 11,349 131N (5.926) 131,245
2020 final dividend SR0NVFRERE
declored (nofe 9) (H:9) - . - - (154984)  (154984) - (154984)
At 30 June 2021 20215657308
(unaudited) (REEH) 5326923 119330 261431 251,838 1,896,595 7.856,117 8,959 7,865,076
* These reserve accounts comprise the consolidated * ZEFRFEERERPHHBERE MBI

reserves of RMB2,529,194,000 (31 December 2020:
RMB2,547,007,000) in the interim condensed consolidated

statement of financial position.

** PRC refers to the People’s Republic of China. For the
purposes of this interim financial information only, except
where the confext requires otherwise, references to China

2,547,007,0007T,) °

*

BT

or the PRC exclude Hong Kong, Macau and Taiwan.

BERAZERE M HE AR 2529,194,000
7T (12020 12 A 31 A =

AR®

R E ARAME - @A R
ARME - BRIENRABREN
REPIR RSN P B E -

R E



INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

For the six months ended 30 June 2021

CASH FLOWS FROM OPERATING
ACTIVITIES

Profit before tax

Adjustments for:
Fair value (gain)/loss on financial

assets at fair value through profit

or loss
Fair value loss on investment
properties

Depreciation of property, plant and

equipment
Depreciation of right-of-use assets
Inferest income
Loss on disposal of property, plant
and equipment

Write-down of completed properties

held for sale to nef realisable
value
Finance costs

(Increase)/decrease in accounts
receivable, other receivables and
other assets

Increase in restricted bank balances

Decrease/(Increase) in properties
under development

Increase in completed properties held

for sale

Decrease/(increase) in deposits
and prepayments paid for land
acquisitions

(Decrease)/increase in accounts
payable, deposits received and
accruals

Increase in contract liabilities

Cash from operating activities
Tax paid

Net cash flows from operating
activities

REXBFERERE

B 751 At )
TS IR -
BRFEFAREZ
SREEZAFE
(Wess) /518
REWME A FERE

W - B R
o8

EREEENE

FILBUA
REDE  BER
B2 518

HORLIS LR 2
BRINES
AR FE

R RA

FEUARTR - E bR
RERHEMEE
(g, m

PR FIRITAERRIG AN

BRAMERL
(3&)

BEHEZERT
PIEES N

B TR e &
BAFERL,
(3 h)

FERTBRSK - B MIRE
RETBRCRD),
3

AR B EEM

REEBHRERE
ERIE

REXBFERERE
Pk
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EE2021F6 8308 1E75E A

FrhwRE

Six months ended 30 June
HZ6A30ALAHEA
2021 2020
20214 20204
Notes RMB’000 RMB'000
HisE ARBTR AREFT
(Unaudited) (Unaudited)
(REFRK) (REER)
203,027 359,824
5 (40,812) 51,659
5 263 27,881
7 1,100 1,338
7 - 838
7 (5.027) (7.382)
5 10 -
5 25,000 -
6 21,947 52,978
205,508 487,136
(641,550) 267,434
(503,042) (433,228)
902,531 (1,760,929)
(3.143,073) (150,827)
1,207,113 (1,540,810)
(128,269) 443,595
5,615,174 4,356,209
3,514,392 1,668,580
(490,840) (558,825)
3,023,552 1,109,755
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
For the six months ended 30 June 2021

CASH FLOWS FROM INVESTING
ACTIVITIES

Interest received

Purchases of items of property,
plant and equipment

Proceeds from disposal of investment

properties

Proceeds from disposal of property,
plant and equipment

Net cash inflows of acquisition of
subsidiaries

Net cash flows 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

Principal portion of lease payments

Repayments to related companies

Advances from related companies

Loans repaid fo a related company

Proceeds from issue of new ordinary
shares

Share issue expenses

Capital contribution from non-
controlling shareholders

Acquisition of non-controlling inferests

Net cash flows used in financing
activities

REFHHERERE

RGN

BAME BB NRE
EH

HEREMEMSTR

HEDE - B RRE
PSR

WERMB AR RS
MAFE

REFEHFERETHR

BEFBERERE

FREEMRS
BHEERRE
MR R A BER

HERTRAMBER

ERHE
HENREZ D
HERBEARFR
FREERFFE
HE—-REEARER
BITHEBRRZFAEHE

DR
%Eiﬁ“ﬁﬁﬁiztﬁﬁﬂ

Lisianticid

BREZBFARERE
FE

FHEBEESRERER®)

2202156430 1E75E A

Six months ended 30 June

HE6A0ALAEA
2021 2020
20214 2020%
RMB'000 RMB'000
ARMF AREFT
(Unaudited) |  (Unaudited)
(RESERZ) (REEER)
9,194 7,382
(1,605) (1.414)
- 3,292
4 _
- 534,838
7,593 544,098
86,438 617,658
(128,538) (99.913)
2,459,120 2,617,920
(4,220,508) (2,947,518)
(723,850) (752.989)
- (746)
(645,269) (956,458)
78,143 2,551,919
(1,482,717) (3.757,246)
- 375,341
- (6.116)
- 20,000
- (6,000)
(4,577,181) (2,344,148)




INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)
For the six months ended 30 June 2021

2021 Interim Report « 20214 A EigR &

FHEBEESRERER®)

BZE202146A30B L7718 A

Six months ended 30 June

NET DECREASE IN CASH AND ReRALEEBARD
CASH EQUIVALENTS B8
Cash and cash equivalents at REzRE kRS EE

beginning of period TER
Effect of foreign exchange rafe INENE RSB ZE TR
changes, net

Cash and cash equivalents of a REIRDERRFELE
disposal group classified as ZHERRZRER
held for sale at end of period HeHEHE

CASH AND CASH EQUIVALENTS AT RERZEERRE
END OF PERIOD Z£EHEA

ANALYSIS OF BALANCES OF CASH ReRBLEEER
AND CASH EQUIVALENTS ERAIT

RS AR A M TSR R
ZRIRZAE RS
£HEER

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

HZ6A30AEAEA

2021 2020
20214 20204
RMB'000 RMB'000
AR¥TR AREFT
(Unaudited) |  (Unaudited)
(REGER) (REEER)

(1,546,036) (690,295)
3,218,611 3,200,230
(840) 17,238

- (8,560)
1,671,735 2,518,163
1,671,735 2,518,163
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
30 June 2021

1.

2.1

CORPORATE INFORMATION

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

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

BASIS OF PREPARATION

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

The interim condensed consolidated financial
information for the six months ended 30 June 2021
was approved for issue by the board of Directors
on 26 August 2021. The interim condensed
consolidated financial information is unaudited,
but has been reviewed by the Company’s audit
commiftee.

THIBRRE MBERME

202146 H30H

1.

2.1
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The interim condensed consolidated financial
information for the six months ended 30 June 2021
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 2020.

The financial information relating to the year
ended 31 December 2020 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.
Further information relating to those statutory
financial statements required to be disclosed in
accordance with section 436 of the Hong Kong
Companies Ordinance is as follows:

The Company has delivered the financial
statements for the year ended 31 December
2020 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule
6 to, the Hong Kong Companies Ordinance.
The Company’s auditors have reported on
the financial statements for the year ended
31 December 2020. The auditor’s report was
unqualified; did not include a reference to any
matters to which the auditor drew attention by way
of emphasis without qualifying its report; and did
not contain a statement under sections 406(2),
407(2) or 407(3) of the Hong Kong Companies
Ordinance.

2021 Interim Report « 20214 A EigR &

HZE2021F6A30R LAz
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RERZFR BT FREAHT
Wk - EREAREVBRE A
BAREEE R BIEDIFE436IRAT I
BoREEEVBRE2E—TE
BEzInT -
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2.2 CHANGES IN ACCOUNTING POLICIES

AND DISCLOSURES

The accounting policies adopted in the
preparation of the inferim condensed
consolidated financial information are consistent
with those applied in the preparation of the
Group'’s annual consolidated financial statements
for the year ended 31 December 2020, except
for the adoption of the following revised Hong
Kong Financial Reporting Standards ("HKFRSs™)
for the first time for the current period’s financial
information.

Amendments fo Interest Rate Benchmark Reform
HKFRS 9, HKAS 39 - Phase 2
and HKFRS 7, HKFRS
4 and HKFRS 16
Amendment to Covid-19-Related Rent
HKFRS 16 Concessions

22 EBRRRKREZ2S

R B AR AR S B 75 B B P ER A
ZEAHBE  AERAKEHZ
202012 A31HIEFEZ FEL
EMBHMERAME - ERAH
BB EMERERATEETE
BUBMEER ([ BBHBRERE
B DB -

BAMBRERA FEREENE-
£9%  Hibgid FER
HERIF IR

ERUBRE

RRIETH

ERIBRE

HRIFAR T

ERIBRE

HRIFT65

ERTAR

EAMBWEER  HCovid- 195
F165EF AR ik 2

i



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

@

Amendments to HKFRS 9, HKAS 39, HKFRS
7. HKFRS 4 and HKFRS 16 address issues
not dealt with in the previous amendments
which affect financial reporting when an
existing inferest rate benchmark is replaced
with an alternative risk-free rate ("RFR"). The
phase 2 amendments provide a practical
expedient to allow the effective interest
rate to be updated without adjusting the
carrying amount of financial assets and
liabilities when accounting for changes in
the basis for determining the contractual
cash flows of financial assets and liabilities,
if the change is a direct consequence of
the interest rate benchmark reform and the
new basis for defermining the confractual
cash flows is economically equivalent to
the previous basis immediately preceding
the change. In addition, the amendments
permit changes required by the interest rate
benchmark reform to be made to hedge
designations and hedge documentation
without the hedging relationship being
discontinued. Any gains or losses that could
arise on transition are dealt with through the
normal requirements of HKFRS 9 fo measure
and recognise hedge ineffectiveness. The
amendments also provide a temporary
relief to entities from having to meet the
separately identifiable requirement when an
RFR is designated as a risk component. The
relief allows an entity, upon designation of
the hedge, to assume that the separately
identifiable requirement is met, provided
the entity reasonably expects the RFR
risk component to become separately
identifiable within the next 24 months.
Furthermore, the amendments require an
entity to disclose additional information
to enable users of financial statements
to understand the effect of interest rate
benchmark reform on an entity’s financial
instruments and risk management strategy.
The amendments did not have any
impact on the Group’s inferim condensed
consolidated financial information.
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(b)

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

OPERATING SEGMENT INFORMATION
For management purposes, the Group is
organised into business unifs based on their

products and

services and has five operating

and reportable segments as follows:

(@
®

©

C))
)

Property development in the PRC

Project management and sales services in
the PRC

Property investment and management in
the United States of America ("USA” or "US")
in American Housing REIT, Inc. ("AHR") and
property management in the USA provided
to Global Medical REIT, Inc. ("GMR")

Property investment other than AHR

Securities frading and investment

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

3.

(b) R20214F 4 AMEHEEBE
HREERF165 2 EFTA
BEMEAEE R Fcovid-19
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RAREERETEZAIITH
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ZEAMGEHZERTEAR
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REEE(TGMRDIREZY
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Inc.(TGMR])

(d)  AHRUASMNZIHIRE
(e) BHEENRE

REBMNEE KB RMNEHESE
MERBERRELER - BRINE

Bl 2 AHRSN - H bt 2 ¥) 3%
?xﬁ%f*ﬁﬂﬂ BE—fHEE I

e — (& D BT LARHS -



Following the disposal of a subsidiary engaging
in the property management business in the
USA in July 2020, the Group no longer provided
property management services to and received
management fee income from GMR thereafter.

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 are excluded from this
measurement.

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

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

Except for termination of property management
business in the USA since July 2020, there are no
differences from the Group’s annual financial
statements for the year ended 31 December 2020
on the basis of segmentation or on the basis of
measurement of segment profit or loss, segment
assetfs and liabilities.
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The following is an analysis of the Group’s revenue
and results by operating and reportable segments
for the six months ended 30 June 2021 and 2020.

Segment revenue and segment results

Property development inthe PRC - 1dEl 2 1 £% &

Project management and RPBEZERERR
sales services in the PRC HERS

Property investment and INEEHAHRESTZ
management inthe USA in AHR ~ #1£& &R EE LK
and property management EGMRIEEZ
provided to GMR NEER

Property investment AHRUASNZ 1R &
other than AHR

Securities trading and investment  E#E & 154

Unallocated corporate income  &AE R GHA
Other gains and losses, net Ethlia RERFR

Unallocated corporate expenses  &AE A Y

Profit before tax

BRHATE R

REE B 22021 4F 2202046 430
HIERE AR &S kAT & 5 58
DZREREEDWTMOT -

D ER U R O ER AR
Six months ended 30 June
HZ6A30RLAMEA
Segment revenue Segment results
e PHEE

2021 2020 2021 2020
20215 20205 2021% 2020%
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ANRBTT AR®T T ARETT
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(REER) (REER) (REER) (REER)
5,542,023 2,104,607 124,637 354,257
33,640 83,597 31,990 80,554
7,438 36,725 4,357 1,474
4,758 5,204 1473 (20,260)
7,652 7.430 48,463 (44,230)
5,595,511 2,237,563 210,920 371,795
9 7,394

(2,364) (4.116)

(5,538) (15,249)

203,027 359,824




The following is an analysis of the Group's
assets and liabilities by operating and reporting
segments as af 30 June 2021 and at 31 December

2020.

Segment assets

Property development in the PRC

Project management and sales
services in the PRC

Property investment and management
in the USA in AHR and property
management provided to GMR

Property investment other than AHR
Securities trading and investment

Unallocated assets

Segment liabilities

Property development in the PRC

Project management and sales
services in the PRC

Property investment and management
in the USA in AHR and property
management provided to GMR

Property investment other than AHR

Unallocated liabilities

DHEE

Rz MEER

RPBEZHBEER
HERB

MEBHAHRETT 2
MERARERIR
RGMRIEH 2
MEEE

AHRASNZ #1538 B

EFEEMRE

ANEEE

AHEE

Rep B2 YRR

RPEZERER R
HEMRB

MEEHAHRETTZ
MERARERAR
RGMRIEH 2
MEEE

AHRIASNZ D E

AOEEE
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& E 7202146 A30H & 20204F
12A3V HEREE R AT RED HEIH

ZEERBESWWT -
30 June 31 December
2021 2020
20215 20209
6H30H 12A31H
RMB’000 RMB'000
AR¥TR AREFIT
(Unaudited) (Audited)
(REEEX) (=)
67,777,441 65,699,030
34,008 125,026
201,923 210,755
364,447 375,026
362,205 325,098
68,740,024 66,734,935
456,274 417,421
69,196,298 67,152,356
60,033,174 58,081,282
2,018 2,395
66,464 82,514
119,484 126,071
60,221,140 58,292,262
1,110,082 971,279
61,331,222 59,263,541
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4. REVENUE

An analysis of revenue is as follows:

Revenue from contracts with
cusfomers
Sale of properties in the PRC
Project management and sales
services in the PRC
Property management services

Revenue from other sources
Rental income
Dividend income from financial
assets at fair value through
profit or loss

56

4. Wz
WEsHHnT
Six months ended 30 June
BZ6A30HLAEA
2021 2020
202145 20204
RMB'000 RMB'000
AR¥F T ARBFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
EFEHM e
R EDE 5,542,023 2,104,607
RhBEZIER B
K aHE RIS 33,640 83,597
WEEILRS - 28,362
Aoz FR
HalA 12,196 13,567
RN ER AR
ZEREE
ZREWA 7,652 7,430
5,595,511 2,237,563




Disaggregated revenue information for revenue

from contracts with customers

Segments

28

Types of goods or services and
geographical markets
Sale of properties in the PRC
Project management and
sales services in the PRC

Total revenue from contracts
with customers

Timing of revenue recognition
Goods transferred at

apoint in time
Services fransferred over fime

Total revenue from contracts
with customers

[SLnE e AVl
BT

RBEHENE

RPBEZRREER
HERS

RPatRERE

Ldati s
RE-REEEEEY

Rems TR R IR

EPANNKE
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EFEREz s RER
Six months ended 30 June 2021
HZ202156A308 L<EA

Project

management

Sales of and sales

properties services
in the PRC in the PRC Total

R

RbEZ HEEER
HEME HERY st
RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARBTR
(Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER)
5,542,023 - 5,542,023
- 33,640 33,640
5,542,023 33,640 5,575,663
5,542,023 - 5,542,023
- 33,640 33,640
5,542,023 33,640 5,575,663
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Six months ended 30 June 2020

HZ2020F6A30R 1L/~ {EA
Project
management
Sales of and sales Property
properties services management
Segments in the PRC in the PRC services Total
il
i HEEER
2 HENE HERY  DEEERY st
RMB'000 RMB'000 RMB'000 RMB'000

ARBFT ARBFT ARBFT ARBFT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER) (REER)

Types of goods or services  E@mBRE 2 ERIK

and geographical B HE

markets
Sale of properties in the B EME

PRC 2,104,607 - - 2,104,607
Project managementand R Bl IERERE

sales services in the PRC SHE RS - 83,597 - 83,597
Property management REBZMEEE

services in the USA R - - 28,362 28,362
Total revenue from EPef=LE

contracts with

customers 2,104,607 83,597 28,362 2,216,566
Timing of revenue BEER R

recognition
Goods fransferred af a RE— SR

point in time =) 2,104,607 - - 2,104,607
Services transferred over R RS

fime - 83,597 28,362 111,959
Total revenue from BEAMMRIEE

contracts with

customers 2,104,607 83,597 28,362 2,216,566
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5.

OTHER GAINS AND LOSSES, NET 5.

Fair value gain/(loss) on financial
assets at fair value through profit
or loss

Fair value loss on investment
properties

Exchange losses

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

Loss on disposal of property, plant
and equipment

FINANCE COSTS

Interest on bank and other
borrowings

Interest arising from revenue
contracts

Interest arising from lease liabilities

Less: Capitalised in properties
under development

BAFEFARGEZ
EMBEEZNTE
Wzs, (E518)

REMERTEER

i 34 54

OB Rt 2
ERINES
BE

BEME - BER
B2

6.

RITREMIERZFE

BHWEEEZFIR

HEREEEZFE
B RERPYIE
AR

Borrowing costs from bank and other borrowings
have been capitalised at rates ranging from
4.95% 1o 12.80% (six months ended 30 June 2020:
4.95% to 12.80%) per annum during the six months

ended 30 June 2021.
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Hib#= Rk &R FE
Six months ended 30 June
HZ6H30B1EAXEA
2021 2020
20214%F 20204
RMB'000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REBER) (REgEZ)
40,812 (51,659)
(263) (27,881)
(2.364) 4.116)
(25,000) -
(10) -
13,175 (83,656)
[ E= 2%
Six months ended 30 June
HZ6HA30BHIEAEA
2021 2020
20214 20204
RMB'000 RMB'000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REBER) (REgEZ)
705,437 774,616
643,569 428,191
- 194
(1.327,059) (1,150,023)
21,947 52,978

HZE2021F6A30H EXEA - 2k
BRTTREMERE ZEERABER
M F4.95/E % 12.80/F (8 £ 20204
6H30BIEXMAA : 4.95E%12.80
[B) 2 ERERFINBAAL o
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PROFIT BEFORE TAX

The Group s profit before tax is
arrived at after charging:

Cost of properties sold
Cost of services

Depreciation of property, plant
and equipment
Depreciation of right-of-use assets

The Group s profit before tax is
arrived at after crediting:

AERE 7 BT A
EMBRTIIRIER :

CEMERA
RSP A
(e

IE
ERREENE

AREE 7 BRI AE T
BERFATIIRIER :

Interest income FMBEUWA
Gross renfal income from REWFEER
investment properties ON
Less: Direct operating expenses B BESERX
incurred for: EEH:

- investment properties —EAMESIA
generated rental ZIREYHE
income

- investment properties that —VEELEES
did not generate rentall WAZIRE
income L/ES

60

RREE AR R
Six months ended 30 June
BZ6A30HLEAEA
2021 2020
20214 20204
RMB’'000 RMB’000
AR¥T T ARBFIT
(Unaudited) (Unaudited)
(REEER) (REEHEZ)
5,158,509 1,623,217
1,650 4,699
1,100 1,338
- 838
5,027 7,382
12,196 13,567
(1.343) (1.493)
(142) (163)
(1.485) (1,656)
10,711 11,911




INCOME TAX EXPENSE

Current tax - charge for the period

- Hong Kong Profits Tax

- PRC Corporate Income Tax
("PRC CIT")

- PRC Land Appreciation Tax
("PRC LAT")

- Overseas Corporate Income Tax

(Over)/Under-provision in prior
years

Deferred tax

Total tax charge for the period
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8. FiEHHAX
Six months ended 30 June
HZ6H30B1EAXEA
2021 2020
20214 20204
RMB’000 RMB’000
ARBFR ARBFIT
(Unaudited) (Unaudited)
(REER) (REeEZ)
REATRIE — AR 2
—EBNEH - -
— AR ERER
(TBEZEmESR) 82,467 179,796
— AR IR (E RS
([ B+ ER ) 60,125 175,078
—BIMEEEFTIS TR 6 -
BEFEGBERE)
BB R 61) 2,666
142,537 357,540
EAEH (45,012) (106,802)
BT IER S 4858 97,525 250,738
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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.

The subsidiaries in the USA are generally subject
to Federal Income Tax at a rate of 21% (six months
ended 30 June 2020: 21%) on the faxable income
and the statutory regulation of State Income Tax
in different jurisdiction for the six months ended 30
June 2021. Certain of these subsidiaries retained
with undistributed income are also subjected fo
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.

MR AN R M 8 H R BN E S
ELXERRVUER - Fib N 8
B4R & M MR BB M B HUE
HAEH -

AR B £ ZE AT S T R (B A RS 1R B AR AR
2 25% B A S B R E - 1B
ERBEMERSRZE R BERL
FIONE KN R B B IR A
% B3 B 10% RIS B -
Ut - ANEE A T B RO
AA)E20084F1 A1 B AR &
FUPTIRAT BB S B TRINT ©

PR IR ER R L EREE
FH30% E 60% 2 RHED KRB - 12
BEEREEMEMSRIARR L1t
ERRERRAEMERRAXSE
JEHIER P 2 BR8E ©

EHZE2021F6A30B 1EAEA -
EB 2B R E — AR AR AR
W AIZ21% (8 220206 A30H 1E
NER 21%) ZEFBATS BRI KR XL
R #R IR 7R 38 <7 N R BUARE R N AR
BREERD - MEARDIRKA
ZETZEM B QR IR R
WA 2 20% 3B A AR 2 BB 0
B BTHERRBARAR @ K
FTRERER(ARAZERAFZ
D8 - BB E B EERA
A—HDREDIA




9.

2021 Interim Report « 20214 A EigR &

DIVIDENDS 9. RE
Six months ended 30 June
HZE6H30BLLAEA
2021 2020
20214 20204
RMB’'000 RMB’'000
AR%TR AREETFTT
Final declared - RMBO0.81 cents BEIRAHARS
(2019: RMB1.67 cents) per —BREERARE
ordinary share 0.815 (20194 :
AR®E1.677) 154,984 192,939

The directors of the Company did not recommend
the payment of an inferim dividend for the six
months ended 30 June 2021 (six months ended
30 June 2020: nil).

The final dividend in respect of the year ended
31 December 2020 of RMB0.81 cents per ordinary
share was declared and approved at the annual
general meeting of the Company on 8 June 2021.
The final dividend amounting to approximately
RMB154,984,000 has been distributed out of the
Company’s retained earnings and subsequently
paid in July 2021.

ARFEEWEZ IR EE2021
FO6H30H LAz P HR S (&
Z2020F6 A308 1L fEA : &) -

HZE2020F12 A3 BIEFE 2 R
EEESREBRARKCSIS B
202146 A8 A #1T 2 AR AIMIR
BERG LESRRIE o RER
BHIANRH154,984,000 L EHAER
AREBAEHTHIK - Hi&7120214F
7 RIRAS
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10. EARNINGS PER SHARE ATTRIBUTABLE

10. ARAEFABEEBRER

BRERRFTIRATENE

Six months ended 30 June

TO OWNERS OF THE COMPANY

The calculation of basic earnings per share is

based on:

Earnings BF

Profit affributable o owners of the AR RHEH AfEL
Company used in the basic A AREE
earnings per share calculation FRERRT

Shares R

Weighted average number of

ordinary shares in issue during 8 BRETE

the period used in the basic BRERRF
earnings per share calculation (F=E)

(note)

Note: The weighted average number of ordinary shares
in issue for both current and prior periods used in
the basic earings per share calculation has been
adjusted for the consolidation of the Company’s
shares on the basis of every ten issued ordinary
shares into one consolidated ordinary share (as
detailed in note 23) which became effective on 9
August 2021.

No diluted earnings per share was presented for
the six months ended 30 June 2021 and 2020 as
the Group had no potentially dilutive ordinary
shares in issue during these periods.

HINE BT RBINE

BZE6A30H1LAEA
2021 2020
20214 20204
RMB’'000 RMB'000
AR¥F T ARBFIT
(Unaudited) | (Unaudited)
(REEER) (REEEZ)
111,349 108,881

Six months ended 30 June

BZ6A30RLAEA
2021 2020
202145 20204
‘000 ‘000
TR T
(Unaudited) (Unaudited)
(REBEZ) (REEER)
(Restated)
(#=5)
1,913,387 1,053,227

MisE : ARETESRERRNNAIRE R
MBEERD BT EER A I T
HER2021F8 A9 EBHAR
RN R & HHETTIREE - 2%
AETREFTEBRRAHA K
Aot mk (FHERKTEE23) -

MR A E BN E E2021 4 % 2020F
6A308 XA AN EEEEED %
TERE - HzZmERESEEZ
BEEERT -



11.

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2021, the
Group acquired property, plant and equipment
of approximately RMB1,605,000 (six months ended
30 June 2020: approximately RMB1,683,000).

In addition, during the six months ended 30 June
2021, the Group disposed of investment properties
and property, plant and equipment with an
aggregate carrying amount of approximately
RMB14,000 (six months ended 30 June 2020:
approximately RMB3,292,000).

The fair values of the investment properties as at
30 June 2021 and 31 December 2020 are based
on the valuations carried out by APAC Asset
Valuation and Consulting Limited, which is the
member of the Hong Kong Institute of Surveyors
and Valuers and is an independent qualified
professional valuer not connected with the Group.

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

All of the fair value measurements of the Group's
investment properties were categorised info
Level 3 of the fair value hierarchy. There were no
transfers in or out of fair value measurements
between Level 1 and Level 2 and no transfers info
or out of Level 3 during the six months ended 30
June 2021.

There has been no change from the valuation
techniques used in prior periods.

11.
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12.

13.

PROPERTIES UNDER DEVELOPMENT
Properties under development are all situated in
the PRC. As at 30 June 2021, the Group carried
out assessment and provision for write-down of
properties under development fo net realisable
value amounted to approximately RMB150,000,000
(31 December 2020: RMB150,000,000).

DEPOSITS AND PREPAYMENTS PAID
FOR LAND ACQUISITIONS

The amount represented deposits and
prepayments paid for land acquisitions arising
from the acquisition of land use rights in the PRC.
These deposits will be converted into properties
under development upon completion of the land
acquisition process and fully refundable if the
acquisition is not successful.

12.

13.

EELLES
BERTOEZPUNTE - KEHE
7202146 530 B H B EF ¥
TTaHE - MR ERPDESAZ
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150,000,0007%) °
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Accounts receivable represent receivables from
sales of properties, property management fee
receivables, dividend receivables and rental
receivables.

Receivable arising from sales of properties are
due for seftlement in accordance with the terms
of the related sale and purchase agreements.
The settlement ferms of rental receivables and
property management fee receivables are upon
presentation of demand notes. All accounts
receivable were aged less than 3 months as at
the end of the reporting period (31 December
2020: less than 3 months), based on the revenue
recognition date or invoice date.

No provision for impairment of accounts
receivable and other receivables was provided
during the six months ended 30 June 2021 as
the directors of the Company consider that the
expected credit loss is insignificant. The maximum
exposure to credit risk at the end of the reporting
period is the carrying value of each class of the
above receivables.

14. ACCOUNTS RECEIVABLE, OTHER 14.
RECEIVABLES AND OTHER ASSETS
Accounts receivable FEURER TR
Less: Impairment B ORME
Prepaid value-added taxes and FERHEER R E A

other taxes el

Deposits and prepayments e RIERFHIE
Costs of obtaining contracts S E K 2 A
Other receivables E e RIE
Less: Impairment A ORE

FEUBREK - EL b PEEE R
HitEE

30 June | 31 December

2021 2020

20215 20204

6H30H 12A31H
RMB’'000 RMB'000
ARBFT AREBFT
(Unaudited) (Audited)
(REER) € &)
12,836 14,204

12,836 14,204
1,971,064 1,566,028
390,218 220,941
249,065 203,346
127,982 109,263
2,738,329 2,099,578
(650) (650)

2,737,679 2,098,928
2,750,515 2,113,132

MR RIEMEHE  MEEE
E - RENEERKHRIE -

KEMEHEZ BUEFRTIRES
BEWE 2 GRTPEE - kR
SREBUMEERE 2 ERRRAR
ETRETBMEREE - RREH
R P B AR SRR e an T W

HRBER A ZREEN3EA
(2020512A31H : ER3MEA) -

HRARREERAEHEEBR
WAEKR - BREE202146 430
B 17 E A 0 4 5 W BR R R At
FEYGRIRE R E R - RIS S
RZBEAEERRIKO A Ll %18
FEWRIR 2 BRENE ©
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15. ACCOUNTS PAYABLE, DEPOSITS

RECEIVED AND ACCRUALS

Accounts payable

Accrued construction costs (note i)

Rental deposits received

Retention deposits and payable

Real estate and other taxes
payable

Dividends payable (nofte ii)

Other payables and accruals

Less: Rental deposits received -
non-current

JE A R K

e R SEACAS (PR

SWiEERS

RE & R RENRIR

e B EE AR S Bt
B

JE A RSB (B i)

Ho A R IR R
fEstER

o BWAEERS -

FERE

The average credit period of accounts payable
ranges from 30 to 90 days (31 December 2020:
30 to 90 days). All accounts payable were aged
within one year, based on invoice dates.

Notes:

[0) Included in accrued construction costs were
amounts due to a related company controlled
by Ms. Huang'’s daughter, Ms. Zhang Huigi ("Ms.
Zhang"), of approximately RMB212,179,000 (31
December 2020: approximately RMB1,227,889,000)

for its construction work.

(iiy Dividends payable were in respect of 2020 final
dividend and subsequently paid in July 2021.

15. BENIRK - SRS RER
BH

30 June | 31 December
2021 2020
20214 20204
6H30H 12A31H
RMB’000 RMB'000
ARBFRT AREBFT
(Unaudited) (Audited)
(REER) (f&&2)
286,382 494,346
6,122,762 6,221,656
6,116 5,749
97,544 109,498
177.439 47,428
157,374 -
488,216 425,584
7,335,833 7,304,261
(5.426) (4,866)
7,330,407 7,299,395

ENERZ FHEESRNTFI0RE
90H (2020%12H31H : 30HZE90
H) - REFZAR - 2EPEMEX

FRER A —FA -

i

[0) EAREERARNZHDARE
212,179,000 7t ( 2020 4F 12 A 31
H: HAR1,227,889,000 T )
AREREETREMEN —FHRED
Al(fAHuangZt 2 Z A REH I
T (M3RE&E DIEHl) 2 508 -

(i)  H2020F KREWBEN 2R EE
BEM20214F7 FIRAT -



16. AMOUNTS DUE TO RELATED

17.

18.

COMPANIES

The amounts due to related companies are
unsecured, interest-free and repayable on
demand. Ms. Huang and together with her
spouse, Mr. Zhang, and her daughter, Ms. Zhang,
have the controlling 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. ("Zensun Real Estate”), which is ultimately
conftrolled by Ms. Huang, pursuant to which
Zensun Real Estate will provide unsecured loans to
the Group.

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

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

SHARE CAPITAL

Issued and fully paid: BEITRER

19.133.866,698 (31 December
2020: 19,133,866,698)
ordinary shares

Note: The implementation of share consolidation on the
basis of that every ten (10) issued ordinary shares in
the share capital of the Company be consolidated
info one (1) ordinary share in the share capital of
the Company was approved at the extraordinary
general meeting of the Company held on 5 August
2021 and became effective on 9 August 2021.

16.

17.

18.

19.133,866,698f%
(2020%F12A311 :
19,133,866,698/1%)
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ARBEERR  ZEERZEE
EEER IR 2 AT ERSE

;&N
30 June | 31 December
2021 2020
20215 20204
6H30H 12A31H
RMB’'000 RMB'000
ARBFT ARBFT
(Unaudited) (Audited)
(REER) (&%)
5,326,923 5,326,923

it : 7202148 A5 HFTRITA AR
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AR — (1) BB AL B4 2021 4F
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19.

20.

CONTINGENT LIABILITIES

As at 30 June 2021, the Group had confingent
liabilities relating to guarantees amounting to
approximately RMB15,624,938,000(31 December
2020: RMB13,559,922,000) in respect of mortgage
loan facilities provided by certain banks in
connection with the mortgage loans entered
info by property buyers of the Group's properties.
Pursuant to 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 satisfaction of the mortgage
loan by the buyer of the property; and (ii) the
issuance of the property ownership cerfificate 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 2021 (31 December 2020: Nil) as the default
risk is low and 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
at the end of the reporting period:

Contracted, but not provided in
respect of:
Acquisitions of land use rights
Property development
expenditures

19.

20.

ERTAERER :

WO 3 (58 FR A
MEBERFAX

FREE

R2021F6 A30H - KEEF AR
AEEMEZMEERF LRI
Bk mE TRITRMEZRIBEN
MEZRREFLARBEBHARE
15,624,938,0007T (2020412 A 31
H : AR¥13,559,922,0007T) « 1R
BRERIES  WZEMEERER
BIEFRE  AEEABEXNAE
BERNBITHOREERBASE
R Rt FS RAEMEIR - REBH
BREZERMMENETEENE
B - ZERFRERATREES
ERERR - (VMEREREERIBE
o R(DRIRBYREEMERE
HELTTRIZBNEUEERL - EF
R mREHRRT KRR
HIREY - AR AT RIRFE
REAREERNSBERZFER
EI5K - B LR RV R 2 2021 4F
6 A 308 L7518 A (2020412 A 31
B 8) 2 IR RRAR & B TS R
R

i
PNREHR - AEEZEARED
T

30 June | 31 December
2021 2020
20214 20204
6H30H 12A31H
RMB’000 RMB'000
ARBFRT AREBFIT
(Unaudited) (Audited)
(REER) (f&&=)
251,820 549,497
12,875,610 12,344,501
13,127,430 12,893,998




21.

RELATED PARTY TRANSACTIONS

In addition to the transactions detailed

(@)
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elsewhere in this interim financial
information, the Group had the following
fransactions with related parties during the

period:

Related companies
(Note (i))
BAE A A (M ()

Relevant members of
Ever Diamond Global
Company Limited
(“Ever Diamond”, and
collectively, the “Ever
Diamond Group”)
HABIRHABRAR([ X&) 2B
g UNSIL€ i S SN

Relevant members of
Henan Zensun Corporate
Development Company
Limited (“Zensun
Development”, and
collectively, the “Zensun
Development Group™)

AMERCREREREMERR
([EWBR])2BHEKERE
(i ERBREE])

Relevant members of
Xingye Wulian Service
Group Company Limited
(“Xingye Wulian”, and
collectively, the “Xingye
Wulian Group™)

BRI EERR AR
([ ) 2 BEKERE
([ EE Y Em )

Notes:

Transactions
(Note (ii))
R 5 (MyaE(ii))

Project management and
sales services fee income
EREEK
HERBERA

Construction costs
(capitalised in
properties under
development)

HEMA(RERET
MEERL)

Property engineering costs
(capitalised in properties
under development) and
property management and
value-added services fee

JHE TRRA(RERDYE
BRI ARMEEER
BERGE

Pt

0} Ever Diamond Group are entities controlled 0)
by the Ms. Huang together with her spouse,
Mr. Zhang. Zensun Development Group and
Xingye Wulian Group are entities ultimately
controlled by Ms. Huang's daughter, Ms.

Zhang.

ity These transactions were based on

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

21. BEALXRS
(@

B EREA TS B R EL M AP
itz 255 REERH
NEEBEATETTIRS

Six months ended 30 June

EZ6A30HLE<MEAR
2021 2020
20214 2020%
RMB’'000 RMB'000
ARBTR AREFT
(Unaudited) | (Unaudited)
(RB&EK) (Rig=E%)
33,640 83,597
1,034,612 987,420
17.470 11,997

@i

XM AHHuangZ L (GERE
BRI E ) R 2 HE8 - IE
HEREERBEEYHEE AR
HuangZ £ 27 Z5sk & £ Hiie
hlz & -

ZER G HENET KRR E G
HEEE - WK ETRAIF VAT
AT ERZHEBERS -
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As at 30 June 2021, the Group’s senior notes
and bank and other borrowings amounting to
approximately RMB8,929,886,000 (31 December
2020: approximately RMB11,502,398,000) 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 trademark of “Zensun” and “1Ef"on a royalty-
free basis until July 2025.

During the six months ended 30 June 2020, the
Group entered into an acquisition agreement
with Champ Win Enterprise Limited, which was
ultimately controlled by Ms. Huang, to acquire
entire share capital of Xingcheng Holdings
Limited and its subsidiaries at a consideration
of RMB2,368,000,000. Pursuant fo the terms and
condition of the acquisition agreement, the
acquisition transaction was completed on 12
June 2020. The Company has entered into a loan
agreement with the immediate holding company,
Joy Town Inc. ("Joy Town"), which is ultimately
controlled by Ms. Huang, pursuant to which Joy
Town has agreed fo provide unsecured loan(s) to
the Group as financial assistance in relation to the
acquisition.

(b) 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 15, 16 and 17 to the
interim financial information.

R2021F6 A30H - REEZB5%
EE AR AR 8,929,886,000
7L (2020512 A31H : AR
11,502,398,0007T) 2 #R77 R E A fE
EhHuangZ HER EREREE
NEZRRL TS 2 BB QR E
® e MERZSRRAZEHER
AHEMAEEEE

AEERETIAEETTRAENE
EEFE A Zensun K[ EEIEmER
202578

REZE2020F6 A30H [E/XEA -
AEEHEHuaNg Z L H&K&ZEH 2
ARBBHEEAR D AR KD
#® o N E SR AR AT RE
MEBARZ2HRA  REAAR
#2,368,000,000 7T ° 1R & Y B8 1
BZGERRGEE - WERSER
2020F 6 A12A 5K » AAA R E
HuangZ T & &5 6| 2 BEEER D
alJoy Town Inc.([Joy Town])&T
S BRI - L - Joy TownE A
ERAEEREEERERERH
WiiE BRI TSRS -

(o) EERIEBALZAREEER
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AL 2 R IE RN P 2B
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() Compensation of key management (©) AEBEZZEIEABHM
personnel of the Group:

Six months ended 30 June

BZE6A30BLAEA
2021 2020
20214 20204
RMB’000 RMB’000

AR¥TR ARBTFIT
(Unaudited) (Unaudited)
(REER) (REEER)

Short term employee benefits AR B AE T 479 509
Post-employment benefits BB B 23 23
Total compensation paid to MEEEEAB

key management personnel XA BB Ae EE 502 532

22. FAIR VALUE AND FAIR VALUE 22. ¢ TEZAFERATE
F

HIERARCHY OF FINANCIAL fE#&
INSTRUMENTS
The carrying amounts of each of the categories of RBEHR  SESMITAZER
financial instruments as at the end of the reporting BT -
period are as follows:
Carrying amounts Fair values
REE ATE
30 June | 31 December 30 June | 31 December
2021 2020 2021 2020
20215 2020% 20215 2020F
6A308 12A318 6A308 12A318
RMB'000 RMB'000 RMB'000 RMB'000

ARBFR ARBFT ARBFR AREFT
(Unaudited) |  (Audited) |(Unaudited) |  (Audited)

(REEZ) (BER) (REEZ) (8&%)
Financial assets SREE
Financial assets at fair value 22 FEFFABEZ
through profit or loss SREE 358,639 321,590 358,639 321,590
Financial liabilities SEEaE
Bank and other borrowings  $#/7REMEE 13,331,194 15135925 | 13,120,070 14,888,014
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Management has assessed that the fair values
of cash and cash equivalents, restricted bank
balances, pledged deposits, accounts receivable,
accounts payable, financial assets included
in other receivables and other assets, financial
liabilities included in other payables and accruals,
amounts due to related companies and loans
from a related company approximate to their
carrying amounts largely due to the short term
maturities of these instruments.

The Group’s finance department headed by the
finance manager is responsible for determining
the policies and procedures for the fair value
measurement of financial instruments. The finance
manager reports directly to the chief financial
officer. At each reporting date, the finance
department analyses the movements in the values
of financial instruments and defermines 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 instfrument could be exchanged in a current
transaction between willing parties, other than in a
forced or liquidation sale.

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

The fair values of bank and other borrowings have
been calculated by discounting the expected
future cash flows using rates currently available
for instruments with similar terms, credit risk and
remaining maturities. The changes in fair value as
a result of the Group’s own non-performance risk
for bank and other borrowings as at 30 June 2021
were assessed to be insignificant.

EEECHERERREEER
B RRBIRITHES  BEAR
& BRERR BN A
HibRURIAR E M EE 2 ©RE
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AEHI R BRI
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EERELRIAQNTEFEZR
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BETRMERAZEEBAE - H{ER
BEMEEERBARIE
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FAIR VALUE HIERARCHY

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

2021 Interim Report « 20214 A EigR &

APEER
TRIGAEESRTAY ATE
HEER

Assets measured at fair value: RAVEFERZEE
As at 30 June 2021 7202146 A30H
Fair value measurement using
ERANTEETEZATE
Quoted prices Significant Significant
in active observable  unobservable
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERD S EXAHE EXTUBE
ZHE BAHE BARE
(E-%) (E=%) (5=4) @it
RMB'000 RMB'000 RMB'000 RMB'000
ARETF R ARBT R ARBT R ARBT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REEEH) (REEEH) (REEH)
Financiol assefs af fair value BRATEHABRZ
through profit or loss SREE 358,639 - - 358,639
As at 31 December 2020 202012 A31H
Fair value measurement using
AN TR EZATE
Quoted prices Significant Significant
in active observable  unobservable
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Tofal
RS EXUHE  EXNTEE
8B BAE BAgE
(B (E=R) (B=R) &t
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARBTT ARBTT AREFT
(Audited) (Audited) (Audited) (Audited)
(&&%) (&&7) (&=7) (BER)
Financial assets at fair value RATEFABRZ
through profit or loss SRAE 321,590 - - 321,590

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

During the six months ended 30 June 2021, there
were no transfers of fair value measurements
between Level 1T and Level 2 and no fransfers
into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June
2020: Ni).

M2021F6A30H @ ALE W ET
AR AT E 82 &/ A E (2020
F£12A318 : &) -

HE2021F6H30BIEREA © &
MEERERAGES —REE -
ZHETEANTEFEZEE - TE
BRERERAFE =R (H=E2020
FOAB0RLENEA : #) o
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23.

Liabilities for which fair values are disclosed:

As at 30 June 2021

REQAVEZAE:

7202146 H30H

Fair value measurement using

BRATBEH B2 ATE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTS EAUBE  EXTUER
ZHE PN U PN 1]
(-8) (=) (B=8) &zt
RMB'000 RMB’000 RMB000 RMB'000
ARBTR ARBT R ARBT R ARBT R
Bank and other borrowings BITREMEE - 13,120,070 - 13,120,070
As at 31 December 2020 720204128318
Fair value measurement using
AN THEN 8 ATE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RS BAUHE  EXNIEE
ZBE aAuE BANE
(E-8) (B=fp) (B=) &t
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTTR AREFT
Bank and other borrowings BATREMES - 14,888,014 - 14,888,014
EVENTS AFTER THE REPORTING PERIOD 23. HEHEZ2EE

The implementation of the share consolidation (the
“Share Consolidation”) on the basis that every ten
(10) issued ordinary shares in the share capital of
the Company (“Existing Shares”) be consolidated
into one (1) ordinary share in the share capital
of the Company ("Consolidated Shares”) was
approved at the extraordinary general meeting
of the Company on 5 August 2021 and became
effective on 9 August 2021. Accordingly, upon
the Share Consolidation becoming effective, the
change in board lot size for frading on the Stock
Exchange from 10,000 Existing Shares to 1,000
Consolidated Shares also became effective on 9
August 2021.

R202148 A5 HFTERTT 2 AR AL
REFHIAE LEIEETRG S 6
(TR &G - BEBARTRA
TETQoREBETEBR(IEA
Bedn 1) B O RARBBARF — (1)
@ik ([A0t0% 1 1) WE 720214
8A9REM - At - Bin & HHE
% EBMRXMEEZETFEREM
F110.0000%3 % B 7 % 2443 1,000/%
SOHRD - TMER2021F8 9B £
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