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Dear Shareholders,

Tam pleased to present you the business review and outlook of the Group for the
six months ended June 30, 2018.

’ig al S

From January to June 2018, the contracted sales of the Group reached RMB58.1
billion, representing a 170.3% increase, compared with the same period of last
year. With the rapid growth of scale, the Group has reached over half of the
one hundred billion contract sales goal. The turnover was RMB12.3 billion,
representing a year-on-year increase of 52.3%. The gross profit for the six
months ended June 30, 2018 was RMB2.7 billion. The profit for the period
attributable to owners of the Company was RMBO0.8 billion, representing a year-
on-year increase of 171.9%. The net debt-to-equity ratio as of June 30, 2018
also improved to 171.8% compared with 183.2% as of December 31, 2017.
The board of directors has resolved not to distribute interim dividend for the six
months ended June 30, 2018.

Since the beginning of the year, with the overall liquidity shortage in the
industry, the outlook indicator has declined, while the housing prices in
certain cities have increased significantly, leading to enhanced controls,
including increase in the number of cities being placed under “four restrictions”
(restrictions of sales, loans, prices and purchase), extension of the sale restriction
period, a halt to purchase of properties by enterprises in hot spots, increase in
down payments and tightening of industry regulation by seven ministries and
commissions, along with the withdrawal of implementation of “renovation of

shanty towns” starting in cities with a low stock of properties for sale.

Zhenro Properties Group Limited 0 0 0 0O 0 0 O O O O
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In an overall tightening environment and an industry decline, the Group took
advantage of the “micro prosperity”, with its focus on first and second-tier cities,
establishing layout for extensive exploration in city agglomeration, and the

product orientation of “home upgrade master”.

In the first half of the year, there was a growth in results of brand real estate
enterprises generally, with a great demand in the land market, but land prices
in the first and second-tier core cities were lower as compared with previous
periods. This helped the Company further focus on the first and second-tier cities
in due course, thus laying a foundation for sustainable growth in results in the
future. The Company had a clear strategy, which was effectively implemented.
Meanwhile, it focused on use of multiple strategies and strictly controlled land
costs. During the six months ended June 30, 2018, it additionally acquired
33 parcels of land, with an average floor area price of RMB4,843 per m?, thus
expanding its businesses to regions including Western Region (0 0 0 0 ) and
Pearl River Delta Region (0 0 0 O 0).

After listing, the Group gradually secured financing channels in the capital
market. In the first half of the year, the Group entered the USD bond market,
successfully issuing bonds of US$410 million, which were popular among
investors even under uncertain external environment. The ability of the Group

to finance through multiple channels at a low cost was further enhanced.
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In the first half of the year, in spite of strict policy control, the Group believed
that the real estate industry in China was highly resilient, so the role of real
estate as a pillar in China would not be changed in the next few years. The
policy control is conducive to long-term and steady development of the
industry and to the enterprises which operate steadily and are committed to
sustainable development. Urbanization in China was developing rapidly. The
supply of upgraded housing was low, compared with the stock in cities and
the upgrade demands of the increased population. With the brand position of
upgraded housing development as the focus on the demands of mid-to-high
end upgraders, the Group has built three benchmark product brands, which
are highly competitive in the market, namely “Zhenro Mansion (0 0O 0 )7,
“The Pinnacle (0 0 0 )" and “Habitat (0 [ )”; respectively responding to
functional demand for space, cultural quality demand for residence and lifestyle

demand for natural resources.

With the increase in the amount recovered from sales and the increasingly
mature operation capacity in three product lines of commercial property of the
Group, namely Zhenro Center (‘U U [0 0 ), Times Plaza (‘U O 0 0O ") and
Zhenro Street (‘00 O 0 ), the Group will continue to make progress in the
second half of the year in terms of commercial property, with new commercial
benchmark projects in Nanjing. Meanwhile, the Group will continue to actively
explore the community-based self-operated business model, and will create
a convenient, rich and wonderful community life with focus on residential

projects while enriching its commercial product range.

With the emphasis of the Party Central Committee on the residential use of
housing, developing the housing rental market becomes part of the long-term
mechanism. The housing rental market enters a new stage of scale development.
“Rongyu ([ O )", a long-term rental apartment brand of the Group, is expected
to be launched in the second half of the year, with existing urban layout and

brand advantages of the Group.
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The real estate industry reaches a crucial point for reform, against the backdrop
of changing external environment, generational and lifestyle change in groups
of real estate consumers, and urban population development and population
migration in urbanization. Over the years, the Group has achieved recognition
by the real estate industry and capital market, with its integrity, quality and
responsibility. We continuously enhance our ability, capital and talent pool,
and focus on size and more on profitability. We strive to seize opportunities to

achieve sustainable development.

A Thaa 1w

Finally, on behalf of the Board, I would like to express our sincere appreciation
to all shareholders for their support, and all employees for their dedication
and hard work in the past year. We will continue to uphold our core value
of “prosperity from integrity” and achieve a sustainable and healthy growth,
so as to bring our shareholders economic returns and develop ourselves into a

respectful and sustainable competitive enterprise.

Zhenro Properties Group Limited
HUANG Xianzhi

Chairman

Shanghai, China
August 27, 2018
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Revenue

Cost of sales

Gross profit

Profit before income tax
Profit for the period
Attributable to:

Owners of the Company
Non-controlling interest
Gross profit margin (%)
Core net profit?
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Equity attributable to owners
of the Company (RMB million)
Current ratio®

Net debt-to-equity ratio®

Oooo0O0 00O00O

2018 2017

58,129 21,508

3,384,534 1,150,463

17,175 18,695

12,315 8,085

9,600 6,400

2,714 1,685

1,869 971

957 377

840 309

117 67

22.0% 20.8%

863 339
oo
0o ooooo
00000 0000000
ooooo As f
As FJwe 30, Td.emled 3,
2018 2017
123,567 106,422
106,986 94,198
16,581 12,224
12,091 8,179
1.3 1.3
171.8% 183.2%
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170.3%
194.2%

-8.1%

52.3%
50.0%
61.1%
92.5%
154.2%

171.9%
73.1%

154.2%
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16.1%

13.6%

35.6%
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Notes:

(1) Includes contracted sales by the Group’s subsidiaries, joint ventures and associated
companies. Contracted sales data is unaudited and is based on internal information of the
Group. Contracted sales data may be subject to various uncertainties during the process of

collating such sales information and is provided for investors reference only.

2) Defined as net profit excludes fair value gains/losses and net of deferred taxes.
(3) Current ratio equals to current assets divided by current liabilities as of the end of the
period.

(4) Net debt-to-equity ratio equals to total borrowings less cash and bank balances divided by

total equity as of the end of the period and multiplied by 100.

AL DE,_EL met

Cnlace ks

For the six months ended June 30, 2018, the Group recorded contracted sales
of RMB58,129.4 million, representing an increase of approximately 170.3%
from RMB21,507.9 million for the six months ended June 30, 2017, which
was primarily due to the increase in salable GFA accumulated by the Group in
first- and second-tier cities in the past several years by executing the Group’s

development strategies.

For the six months ended June 30, 2018, total contracted GFA sold amounted
to approximately 3.4 million sq.m., representing an increase of approximately
194.2% from approximately 1.2 million sq.m. for the six months ended June
30, 2017. Contracted average selling price (“Ag ") for the six months ended
June 30, 2018 was approximately RMB17,175 per sq.m., compared with
RMB18,695 per sq.m. for the six months ended June 30, 2017. The decrease
was primarily due to the increase in the proportion of GFA with a relatively

lower ASP among total contracted GFA in 2018.

Contracted sales from Yangtze River Delta Economic Region, Western Taiwan
Straits Economic Zone, Middle China Economic Region, Bohai Economic Rim
and West China Economic Region contributed to approximately 58.6%, 27.3%,
9.5%, 3.4% and 1.2%, respectively, of the Group’s total contracted sales in the
first half of 2018.
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ooooooooooooooooon The increase in revenue recognized from sales of properties was primarily due
(ooooooooooooooooao to (i) more GFA completed and delivered as a result of the Group’s continuing

coooodooodaooodooo expansion, and (ii) an overall increase in the ASP recognized in 2018.
gooooooooood

vooodoooooooooodoon During the six months ended June 30, 2018, the properties delivered by the
voooooooooobooooooo Group included Nanjing Zhenro Splendid Land (0 O 0O OO0 0O 0),
oooooooooobO0oO0O0o0oo Nanjing Zhenro Royal Fame (0 0 0 0 O O 0 ) and Shanghai Zhenro Royal
goooouooooooooooooo Kingdom Phase (0 0 O O O O O ) and others. The following table sets forth
ooooomoooood the details of the revenue recognized from the sales of properties of the Group

by geographical location for the periods indicated.

00000
0oooooooo 00000000
qu{?wgfm %fﬁgutgﬁg 00000000 goooood
seolipfey Frae Sl b nGRDRie & e o
ooooo 00000
oooog 00000 % % OO0 goo o gog o oo
RMB000 RMB 000 7 % 5q.m. sgm. RMBSq.m.  RMB/Sq.m.

goooo ooooo ooooo OoOooo Ooo0OO0 OoOo0O0 OooOoOD ooooo
2018 2017 2018 2017 2018 2017 2018 2017

gooooooo Yangtze River Delta Economic Region 9,384,906 3,109,119 76.8 38.6 458,116 151,320 20,486 20,547
goooooo Western Taiwan Straits Economic Zone 2,180,619 3,509,251 17.8 47 215,215 413,491 10,132 8,487
goooooo Middle China Economic Region 939,544 383,941 44 48 102,927 71,044 5,242 5,404
gooooo Bohat Economic Rim 93434 1,034,875 0.8 129 3,994 101,667 23392 10,179
goooooo West China Economic Region 25,811 — 0.2 — 2,097 — 12,307 —
oo Total 12,224 314 8,037,186 100.0 100.0 782,349 737,522 15,625 10,898
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The Group's rental income for the six months ended June 30, 2018 was
approximately RMB46.9 million, representing an increase of 39.1% from
the six months ended June 30, 2017. The increase was primarily due to the
continued growth of our investment properties completed and put in operation,
in particular, the commencement of operation of Changsha Zhenro Fortune

Center in late 2017.

Inegrmens ( pite,

As of June 30, 2018, the Group had 11 investment properties with a total GFA
of approximately 799,971 sq.m. Out of such investment properties portfolio of
the Group, 6 investment properties with a total GFA of approximately 466,639

sq.m. had commenced leasing.

LAYD BAYK

In 2018, the Group continued its nationwide expansion and entered into
six new cities. It acquired a total of 33 new land parcels with a total site
area of approximately 2.2 million sq.m. and an aggregate estimated GFA of
approximately 5.9 million sq.m. The following table sets forth details of the
Group’s newly acquired land parcels during the six months ended June 30,
2018.
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ooo oog oooooo oooooooo
sq.m. sq.m. RMB million RMB/sq.m.
oooooooo
Yangtze River Delta Economic Region
oo oooooooooo ooooo 7,342 16,574 38 2,279
goooooooo
Jiaxing Jiaxing Zhenro Country Residential/retail
Garden Yue Mansion
ooooooo
Middle China Economic Region
oo ooooooooooo oo 212,099 670,738 900 1,342
goooo
Zhengzhou Zhengzhou Chengnan Zhenro Residential
Mansion
oo oooooooooo goooo 20,275 216,671 768 3,544
ooooooo
Changsha Changsha Zhenro Pinnacle Residential/retail
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ooooooo

Western Taiwan Sttaits Economic Zone

oo 00201800020

Fuzhou Fuging No. 2018-02

oo 00201800030

Fuzhou Fuging No. 2018-03

0o goooomoomoono
gooo
gooooo

Pingtan Pingtan Lanwan Zhenro Mansion

oo gooooooooooooo
goooooooo

Ji'an Ji'an Country Garden Zhenro
Lulin Mansion

oo gooooooooooooo
ooooooooooo

Jian Ji'an Country Garden Zhenro
Lulin Mansion Phase 2

0o

Subtotal

oooo
hn, ¢
\

ooooo
Residential/retail
goooo
Residential/retail
ooooo

Residential/retail
ooooo
Residential/retail

ooooo

Residential/retail

oooo

$¢ A
ooo

sq.m.

68,079

64,728

55,161

74,388

78,938

581,010

oo

ooono
Efme
\

! ] GFA

ooo

sq.m.

207,859

198,936

197,394

193,387

193,236

1,894,794

0ooooo

ooooo

000

oooaoo
Achghng

C s '(&f ¢ n
oooo e Ebme o
hnt,{cm\lm 1 ! GFA)
oooooo ooooonoon
RMB million RMB/sq.m.
1,008 4,849

900 4,524

1,163 5,892

739 3,823

776 4,014

6,291 3,320
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ooooo
ooo
00000 ::E nan
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ooooo ooooo (EQrfl oooo
oo goooooo oooo oooo Ebme | B, e Btme . Azl
¢y B gadgll g A b et Lao dre LaGR) heky
ooooo
ooo ooo - oooooo ooo
sg.m. sgm. RMB million RMBjsq.m.
oo 0ooooooooooooooooD ooooo 09,982 122,187 399 3,209 13.0%
goooooo
Suzhou Suzhou River City Fountainhead Garden  Residential/retail
oo ooooooooooooo goooo 09,200 186,396 590 3,163 145%
gooooo
Suzhou Suzhou Sea Times Garden Residential/retail
oo oooooooooo goooo 59,23 158,809 366 2309 163%
oooo
Suzhou Suzhou Lake Yue Billow Coustyard Residential retail
oo oooooooooooooo goooo 56,479 123,795 301 2914 20.0%
gooooo
Suzhou Suzhou Flavour Yue Four Seasons Residential/retail
Garden
oo ooooooooooooo goooo 36,748 85,047 829 9,083 16.7%
oooo
Suzhou Suzhou Platinum Jade Mansion Residential retail
oo ooooooooooooo goooo 131418 240,548 2116 8,197 33.3%
oooo
Suzhou Suzhou Girty Celebrity Residential retail
oooooog
Middle China Economic Region
oo poooooooooooo goooo 20,994 61,000 187 3,071 33.3%
ooo
Xuchang Xuchang Sky Yue Mansion Residential retail
oo poooooooooooo goooo 08,554 270,205 850 3,147 49.0%
oooooo
Xiangyang Xiangyang Changtou Zhenro Mansion ~ Residential/retail
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Bohai Economic Rim
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Tianjin
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Tianjin
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Jinan
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000m41+000

Tianjin Heshan Garden Parcel 41
goooooooooooo
00039000

Tianjin Heshan Garden Parcel 39
goooooooooooo
00038000

Tianjin Heshan Garden Parcel 38
goooooooooooo
ooo

Tianjin Jiuhe Mansion
ooooooooooooooo
ooo

Jinan Jiu Long Mansion

oood
b

00

Residential
0o

Residential
0o

Residential
ooooo

Residential retail
ooooo

Residential retail

oooo
$¢ M

oon

5q.m.

50,458

5428

38,600

52,482

101,792

oo
goooo

101,069

51,862

75,333

242,060

268,000

goooa
B0,
.

|{c'ﬂlm

ooooon
RMB million

593

270

423

3,520

1,082

0oonoo
ooooo
ooo
ooooo
Aglag
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0ooono
ooa
RMB/sq.m.

5472

5,200

5,019

14542

4035
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18.0%
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Western Taiwan Straits Economic Zone

oo

Fuzhou

oo

Fuzhou
0o

Nanchang

0o
Sub-total
oo
Total

gooooooooooooo ooooo
gooooooooo

Fuzhou Country Garden Residential retail
Zhenro Yue Linglong

oooooooooog goooo
goooooooooo

Fuzhou Yango Poly Qixi Garden Residential retail
oooooooooo goooo

goooooooooo
Nanchang Cifi Zhenro Country Garden  Residential/retail
Cloud Over Mansion

oooo
$¢ Ma

oon

5q.m.

71,113

131,972

27,980

1,608,741

2,189,751

oo
goooo

158,846

227,761

04,790

3,960,872

5,895,000

goooo

B,
\

fedwn

ooooon
RMB million

889

1,25

147

22,068

28359

oooooo
0oooo
0oo
0oooo
Aclag
Iﬂntﬁs'
B¢ r'l 0ooo
e Bt o Arfbwzbe
! I,'GFA‘) Ingfeyr
ooooo
oog
RMB/sq.m.

5,997 20.0%

5,378 20.0%

2074 33.0%

5571

4843
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Total contractual land premium for the newly acquired land parcels in 2018 was
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The following table sets forth details of the Group's land bank by regions as of

June 30, 2018.

ooooo
ooooo
gooooo
gooo
Cmpee (GFA
Aalabe f(
8l /lea g b

ooo

sq.m.

(piles gl B o e G oumn Ly gubd ey

oooooooo
vagse J{C,"Q,-/; E n é;l n

1 0o Shanghai
2 0o Nanjing
3 oo Suzhou

5 271,147

4 382,464

7 258

oooo
oog oooooo
gooo ane _GFA

GFA wn %f f Fi e
Deer grenr Deel grens
oon oon

5q.m. 5q.m.
146,311 234,238
299,122 —

oo ooooo

oooo ooooaoo
1 &) % f"* &)
hn{&n/‘ [anf]iﬂ/‘
oono %
sq.m. %
651,696 3.3%
681,587 3.5%
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goooo
gogoo
gooogao
gooo ooog
Cm‘p\cg{GFA goo gooood gg goooo
gooo Aalabe fF gooo h'l'{ctGFA ogooo OdOoboooo
Ywnled F gl /Teaq b GFA wn ¢ FFume LY % M o
oo 'c‘é ny I GFA  Tre; pmenr Dr el prens ]gq{&n/‘ [anth/‘
ooo ooo oon ooo %
sq.m. sq.m. sq.m. sq.m. %
oooooo
B wl E n nf, 1%,
11 oo Tianjin 3 593 270,646 113,483 384,722 1.9%
12 00 Jinan 2 — — 343,998 343,998 1.7%
oo Sub-total 5 593 270,646 457,480 728,720 3.7%
ooooooo
- p,;,‘h/{z’wx n9@lgE 1, g%
13 oo Fuzhou 13 84,613 1,124,078 246,635 1,455,326 7.4%
14 oo Nanping 1 32,718 203,980 244,393 481,092 2.4%
15 go Pingtan 6 6,859 572,016 197,394 776,269 3.9%
16 an Nanchang 6 36,765 298,219 — 334,984 1.7%
17 00O Ganzhou 1 — — 162,760 162,760 0.8%
18 go Ji'an 2 — 172,578 214,044 386,623 2.0%
19 oo Putian 11 264,720 634,716 434,635 1,334,072 6.8%
20 oo Quanzhou 1 — 115,779 — 115,779 0.6%
21 go Yichun 2 4,986 77,484 2,700 85,170 0.4%
oo Sub-total 43 430,662 3,198,850 1,502,562 5,132,074 26.0%
an Sub-total 79 1,423,188 6,142,956 3,994,050 11,560,195 58.6%
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goooo
goooo
gooogo
gooo goog
C'n‘p\cthFA goo gooood ggd goooo
gooo Aalabe fF gooo hﬂflctGFA gooo OdOoboogo
ywnlel S gellaabe  GFAWgf FFume Yoo et a
oo ’s‘é Ny o ) GFA Tx e penr Drel prenr Ia'l{&n/‘ Iantliﬂf‘
ooo oon oon ooo %
sq.m. sq.m. sq.m. sq.m. %
gobooooobooooboooo
Copites gel B W e Gfwpgginrenmegan ae fae o mpriey
ooooooono
va g se 5’;,"1}/3 E nonm {e;l n
oo Shanghai 1 — — 307,227 307,227 1.6%
0o Jiaxing 3 — 436,147 — 436,147 2.2%
0o Nanjing 3 — 643,405 — 643,405 3.3%
od Chuzhou 1 — 225,975 — 225,975 1.1%
22 oo Xuzhou 2 — 111,024 157,192 268,216 1.4%
an Suzhou 14 — 1,569,724 240,548 1,810,272 9.2%
oo Hefei 2 — 434,194 — 434,194 2.2%
ao Sub-total 26 — 3,420,468 704,967 4,125,436 20.9%
oooo Attributable
sub-total — 987,851 193,421 1,181,272
ooooooo

Mi}K
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goooo
goooa
gooooo
gooo gooa
Cm‘p\cg{GFA ooo gooooo oo goooa
gooo Aalale f( gooo h'lﬁthFA gooad gooooo
Ywmbe o g /leaq be GFA wn %f SfFume LY % A
ud ’s‘é Ny o ) GFA Tx ¢ penr Drel prens Ia'l.\,lin/‘ hn{.&nf‘
oon oon oon ooo %
sq.m. sq.m. sq.m. sq.m. %
ooooon
B wl E n nf, 1%,
oo Tianjin 6 — 478,937 458,238 937,175 4.7%
oo Jinan 1 — 268,000 — 268,000 1.4%
00 Sub-total 7 — 746,937 458,238 1,205,175 6.1%
oooo Attributable sub-
total — 155,934 151,660 307,594
ooooonn
oo Fuzhou 2 — 386,613 — 386,613 2.0%
oo Yichun 1 — — 126,119 126,119 0.6%
oo Nanchng 3 — 488,989 — 488,989 2.5%
oo Sub-total 6 — 875,602 126,119 1,001,721 4.4%
oooo Attributable
sub-total — 190,209 44,142 234351
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am :i\n\:
"I:3Y  Management Discussion and Analysis
am ::-'F E
s
m .= 0000000DODDOOOODDDOOOOO The following table sets forth details of the Group’s land bank by projects as of
"I"W-. [0O00O000o June 30, 2018.
o wifs
=R 000 000 00000
:l:;;; 0000 000000 0ooo 00
LIl Inglegr  Amufy A /Byt ¢ { goooe
0000 00 Afbuabe  Deng & J 0000  Cngfwtn LY
Cp AT, ¢y reGlup e Fp,r §eAa CmgbnDe hntﬁnf‘”
ooo ooo
5g.m. 5g.m.
00oooooooooooo
gty gl p :J'y e G wmn {lr § guid ]?l‘lss
oooooono
vange ! fc/"Q,’_ar E nm, f‘ n
1 gooooooo oo 10002 O0OOCO 35,759 0000000 24,452
Shanghai Honggiao Zhenro Shanghai Residential/retail June 2017
Mansion Phase 1
gooooooo oo 100.0% DD 22564 00000000 16,986
Shanghai Honggiao Zhenro Shanghai Residential December 2017
Mansion Phase 2
gooooooo oo 100.0% DD 24039 0000000 106,825
Shanghai Honggiao Fortune Center Shanghai Retail May 2021
2 ooooooooo 00 100.0% O00OOsoHOO 50585 O0O00O0OOO 01,333
ooo
Shanghai Honggiao Zhenro Shanghai 100.0%  Retail/SOHO and December 2016
Center Phase 1 office
goooooood oo 100.0% OO0 soHOO 23110 00000000 89,025
ooo
Shanghai Honggqiao Zhenro Shanghai Retail/SOHO and November 2018
Center Phase 2 office
3 ooooooo oo 100.0% O0O0DOO 55274 0000000 27,907
Shanghai Zhenro Royal Kingdom Shanghai Residential/retail May 2016
Phase 1
ooooooo oo 100.0% OO 54748 00000OOO 26,344
Shanghai Zhenro Royal Kingdom Shanghai Residential November 2017
Phase 2
4 oooooooo oo 100.0% OO 60,692 0OOODOOO 2,156
Shanghai Zhenro The Capital of Shanghai Residential June 2016
Jinshan Phase 1
26 Zhenro Properties Group Limited 0 0 0 0 0 00 0 O O
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Jiaxing sub-total

ooo 000 ooooo
ogooo oooogo oooo oo
Inglegr  Amu/y A /Byt ¢ { gooooe
0000 00 Afbuzbe  Deng @& J 0000 Cngfutn LY
Cp My ¢y roe G wp e (gt $eAta CmplnDe hn Aok
ooo ooog
5g.m. sg.m.

oooooooo 0o 100.0% OO 43045 0000000 102,143

Shanghai Zhenro The Capital of Shanghai Residential July 2018

Jinshan Phase 2

oooooooo 0o 100.0% 000 soHOO 41,948 0O0000OC 127,413

ooo

Shanghai Zhenro The Capital of Shanghai Retail/SOHO and May 2021

Jinshan Phase 3 office

ooooooo o0 100.0% O0O00OO 33008 0OO0ODOOOOO 355

Shanghai Zhenro Fontainebleau Phase 1~ Shanghai Residential/retail December 2016

ooooooo 0o 10002 O0OODO 32000 OO0DOOOOO 8973

Shanghai Zhenro Fontainebleau Phase 2 Shanghai Residential /retail November 2017

ooooooo oo 100.0% OO 37,79¢ 00OOO0OOO 56,686

Shanghai Zhenro Fontainebleau Phase 3~ Shanghai Residential February 2019

oooooo 514,570 651,696

Shanghai sub-total

oooooooooo 00 10002 OOODOO 72100 O0OODOOO 183,818

Jiaxing Zhenro Jinmao Xiuhu Jiaxing Residential/retail August 2020

Jinmao Mansion

o0ooooooooon 00 100.0% OO 39984 0000000 71,226

Jiaxing Zhongnan Jiaxing Residential October 2020

Zhenro Country Garden Manyue Bay

ooooooooo 00 10002 OOODO 7342 0000O0OOOO 16,574

Jiaxing Zhenro Country Garden Jiaxing Residential/retail November 2019

Yue Mansion

oooooooooo 00 10002 OOODO 63568 OOOOOOO 147,768

Jiaxing Excellence Zhenro Canal Jiaxing Residential/retail October 2019

Grand Mansion

oooooo 182,994 419,386
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ooo 000 ooooo
gooo oooogo oooo od
Inglegr  Amufy A /Byt ¢ { gooooe
0000 00 Afbuzbe  Deng & J 0000  Cngfwtn LY
g e ay re Glup e g $eAta CmptnDe Rn Aok
ooo ooo
5g.m. 5g.m.
10 DO0O000 00 10002 DOODO 71345 0O00O00OOO 81,912
Nanjing Zhenro Riverside Wonderland ~ Nanjing Residential/retail December 2018
11 DOoO0o0 oo 100.0% O0O0ODOO 105353 OOO00OO0OO 114,438
Nanjing Zhenro Splendid Land Nanjing Residential/retail January 2019
12 gooo oo 100.0%2 O0OOCOO 84545 0000000 118,892
Nanjing Zhenro Royal Fame Nanjing Residential/retail May 2019
13 00000DADOCO 00 10002 DOODO 83,048 OOODOOCOOO 157,145
Nanjing Zhenro Riverside Nanjing Residential/retail December 2020
Violet Mansion Parcel A
00oo0omsO00 00 100.0% 00O soHOO /0000000 209,199
ooo
Nanjing Zhenro Riverside Nanjing Retail/SOHO and May 2022
Violet Mansion Parcel B office
oooooo 344,291 681,587
Nanjing sub-taoal
14 00000 oo 100.0% O0O0DOO 80,867 OOOOOOO 193,964
Chuzhou Zhenro Mansion Chuzhou Residential/retail April 2021
oooooo 80,867 193,964
Chuzhou sub-total
15 0000 oo 10002 OOOOO 107542 0O00OO0OOO 48,720
Suzhou Zhenro Royal Kingdom Suzhou Residential/retail December 2018
16 000000 oo 100.0% O0O00ODO 48806 000D0DOO 86,991
Suzhou Zhenro Happiness Town Phase I Suzhou Residential/retail August 2017
oooooo 0o 10002 DOODO 35812 0000O0OO 23,535
Suzhou Zhenro Happiness Town Suzhou Residential/retail August 2017
Phase II
17 DOOOO 0o 100.0% 00O 65679 O0O0O0OOC 12,568
Suzhou Zhenro Top Mountain Suzhou Residential May 2018

Zhenro Properties Group Limited 0 0 0 0O 0 0 O O O O



oooogogno

Management Discussion and Analysis

000 000 ooooo
gooo 000000 gooo oo
Inglegr  Amufy A /By e { goooge
0000 00 Afbuzbe  Deng @& J 0000 Cngfutn LY
g e ay re Glup e g $eAta CmptnD