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Minmetals Land Limited is a subsidiary and the sole listed
real estate flagship of China Minmetals Corporation in Hong
Kong. Minmetals Land Limited’s principal business includes
real estate development, specialised construction and

property investment. Currently, its real estate development
business covers the Pan Bohai Rim, Yangtze River Delta,
Central China Region, Chengdu-Chongging Region and Pearl
River Delta (including Hong Kong).
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MINMETALS LAND LIMITED EH#E#EHER AT

CORPORATE INFORMATION
NEER

EXECUTIVE DIRECTORS

Mr. He Jianbo — Chairman

Mr. Liu Bo — Managing Director

Mr. Chen Xingwu — Deputy Managing Director
Mr. Yang Shangping — Deputy Managing Director

NON-EXECUTIVE DIRECTORS
Ms. He Xiaoli
Mr. Huang Guoping

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Lam Chung Lun, Billy

Ms. Law Fan Chiu Fun, Fanny

Professor Wang Xiuli

COMPANY SECRETARY
Mr. Cheng Ka Hang, Francis

LEGAL ADVISOR

Norton Rose Fulbright Hong Kong

INDEPENDENT AUDITOR
Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27th Floor, One Taikoo Place,

979 King's Road, Quarry Bay, Hong Kong

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China (Hong Kong) Limited

Bank of Communications Company, Limited

China Construction Bank Corporation

Chong Hing Bank Limited

CMB Wing Lung Bank Limited

DBS Bank Ltd.

Industrial and Commercial Bank of China (Asia) Limited

BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716,

17th Floor, Hopewell Centre,

183 Queen'’s Road East,

Hong Kong

REGISTERED OFFICE
Victoria Place,

5th Floor, 31 Victoria Street,
Hamilton HM 10,

Bermuda

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

18th Floor, China Minmetals Tower,
79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong
Tel :2613 6363

Fax :2581 9823

Email : info@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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Victoria Place,

5th Floor, 31 Victoria Street,
Hamilton HM 10,

Bermuda
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PR REAE 18
TEE ¢ 2613 6363

{55 : 2581 9823
FEEH : info@minmetalsland.com
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REVENUE WX A

(HK$'000) (F#7T)

or the six months ended 30 June

PROFIT FOR THE PERIOD Hi &% F
n B e s ey

1<
<2022 150,152
m o .

Tﬂ 2021

1 2020
i
@ 2019 |

(HK$'000) (F & 7T)

For the six months ended 30 June

RN

FINANCIAL HIGHLIGHTS
IBRE

TOTAL ASSETS EE&%E

(HK$'000) (T8 7T)
As at 30 June

NAV* PER SHARE EREE EE*

(HKS) (B 7T)
As at 30 June

BASIC EARNINGS PER SHARE B R E & Z R

= 02 [ 3
2022 B0 2.70

+

o e
v o0 Ee
w200 B X

(HK cents) GBALL

For the six months ended 30 June

R

For the six months ended 30 June
BZAXA=THLEAREA

Percentage

2023 2022 change (%) ik
N g
—g-=% —z-= B LB E %) il
ek AL
.:'; 1._':.‘
Revenue (HK$ million) WA (BEEB#ET) 8,343 6,283 +32.8% -;y:i_:q-.
o
Profit attributable to equity holders RAAIRERB ARG Z &F e
of the Company (HK$ million) (58T 112 90 +24.4% ;gi
Basic earnings per share for profit attributable 7N 2 &) B #E #5 B A JE 1k 33 7 [
to equity holders of the Company (HK cents) — Z &R EARZAF GB1L) 3.34 2.70 +23.7% [y e
30 June 2023 31 December 2022 Percentage fl { .

—EBI=H = change (%)
~A=+H +=—A=+—8H AR (%)
Total assets (HK$ million) EERE(EEBT) 59,551 67,387 -11.6%
Net debt (HK$ million)* BEFE(EEER) 18,352 15,883 +15.5%
Net gearing ratio (%) FRELE )7 112.1% 94.5% +17.6%"

* Net asset value attributable to equity holders of the Company
# Net debt = (Total borrowings — Cash and bank deposits)

*ARAFEEEREARGEEFE
FERRE = (BREE — RERBITER

Net debt - EIE S
* Net gearing ratio = cree wOREELE = BIEFE
Total equity TR

" Change in percentage points

CAEARKHED




MINMETALS LAND LIMITED EH#E#EHER AT

GROUP PROPERTIES
EJERYES

REAL ESTATE DEVELOPMENT PROJECTS
FEERREHR

) V‘ﬁu Yingkou
da Béijingv v

/B35 Langfang

X Tianjin

G
VE§ hios z Talar.i

i SER Nanj;ngv :
Y AR T ﬁﬂ‘iSuzhou’

VIE\‘,E Wuflan-

- ."- i .’EQ ChangSha
,‘H E Xlangtan '
S ; o ﬁ.ﬁ Nan’an

'|

E M Guangzhou '
L ﬁlﬂ Foshan §}‘H Hulzhpu

- %iﬂl Shertzhen V§ % Hong Kong

As at 30 June 2023, The Group's projects breakdown was listed as below:
RZZZ=F"A=+H KTEBEEB Z2BEXLOT :
Percentage
Construction share of Land
Site Area floor area Land Bank Bank
1L b fEE
Location i Bh WREE HKAEEEE T fEE Bok
(sq.m.) (sq.m.) (sq.m.)
(F73K) (FHK) (F7HK)
Pan Bohai Rim IR G 2,270,000 5,226,000 2,483,000 33.4%
Yangtze River Delta R=ZAltE 812,000 2,225,000 304,000 41%
Central China Region iR 2,419,000 5,978,000 1,696,000 22.8%
Chengdu-Chongging Region X Jal i [& 665,000 1,631,000 1,355,000 18.3%
Pearl River Delta H=AtE
(including Hong Kong) (BIEBRE) 1,303,000 2,916,000 1,591,000 21.4%
Total st 7,469,000 17,976,000 7,429,000 100%
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Fortune Garden

LR ME
Location . Xibeiwang Town, Haidian District,
Ho b Beig, the PRC
B b OG0 R PR AL AT 6
Usgge : Residential
iRz =
Site area : Approximately 139,000 square
AR TR metres )
#9139,000F 77 2K
Construction floor area . Approximately 414,000 square
MBS AR metres
#9414,000F 77 2K
Group's interesL : 51%
REBE AR
Construction completion  : Completed
date BT
% T A8

o . LT -“'5?‘1‘
» A cuth e

, e :‘ i
FIR e 2

Beijing Chao Yang One

Platinum Bay

It REBEER HE. H8E
Location . Wangsiyingxiang, Chaoyang Location . Liaoning (Yingkou) Coastal
Hb 2 District, Ee%r% the PRC b 2 Industrial Base, Yingkou City,
F LR 5 [& F 7O 2 40 Liaoning Province, the PRC
FEEEAEOTEE (0)
B E R
Usgge . Residential Usgge : Residential
A& = B =
Site area . Approximately 49,000 square Site area . Approximately 396,000 square
AR & metres AR E A metres
#949,000°F 75 2K #9396,000F 77 2K
Construction floor area . Approximately 189,000 square Construction floor area . Approximately 377,000 square
MBS IR metres BE I metres
#9189,000F 77 2K #9377,000F 73 2K
Group's interesL . 40% Group's interesL : 100%
REBAIEER NEBATEER
Expected construction 0 2Q 2024 . Construction completion  : Completed
completion date ZTZMFEF date B®T
TEEHR T B A % T B

Harrow Town
1S & /NE

Location
24

. Jiangxintun Town, Xianghe

County, Langfang City, Hebei
Province, the PRC
g;ﬂil:‘é‘ﬁl?bﬁ mE A GEEE

: Residential

F=

Site area

BB T8

. Approximately 550,000 square

metres
#9550,000°F 75 K

Construction floor area

MR EEE A

. Approximately 1,285,000 square

metres

#71,285,000°F 75 K

Group's interest

REBE LS

: 50%

Expected construction
completion date

FEHRIT A

: ,Lg@l%ot No. 3 in 3Q 2025
£
==

AL —T_RFH




MINMETALS LAND LIMITED EH#E#EHER AT

GROUP PROPERTIES

EJELYES

Minmetals International

BB RS A B

Location . At east of Yingbin Main Road and

Hh south of Tuochang Road, Tanggu
District,\Ti@jin,\the ‘PREH .
B A B 0 A AR
KB 45 8 LA

Usg{ge : R\esiﬁdential\and commercial

A& EEREE

Site area : Approximately 21,000 square

AR TS metres
#)21,000°F 75 K

Construction floor area . Approximately 183,000 square

MEEEIE metres )
#7183,000F 75 K

Group’s interest 1 100%

REEMIGER

Construction completion  : Completed

date BT

% T B

Sello Royale

Lig-hEA
Location . At south of Hongjing Main Road,
i Bh Science Park, Jiangning District,
Na%ipg,*iian su Province, the PRC
TTERE BT ER B E 5
RAEAR
Usgage . Residential
A& F=
Site area . Approximately 179,000 square
AR metres
#9179,000F 77 2K
Construction floor area . Approximately 270,000 square
RREMEIE metres
#9270,000F 77 2K
Group’s interest : 100%
REBAEE R
Construction completion  : Completed
date B%®T
®“THH

Neo-Metropolis

Academic Royale

EY S L &S
Location : Yixingbuzhen, Bei Chen District, Location : At Tian He Road, Jianye District,
1 B Tianjin, the PRC N b B Nani'irjg,iiar]gsujroyi,nce, the PRC
RERETILRE BRI R H BT #R A A R 28 [ RO B
Usg{ge . Residential Usage : Residential
A& = RiE F=
Site area : Approximately 1,115,000 square Site area . Approximately 136,000 square
AR TETE metres B T A metres
#71,115,000%F 75 2K #9136,000F 77 2K
Construction floor area . Approximately 2,778,000 square Construction floor area . Approximately 482,000 square
HEEER metres ) HEEER metres )
#92,778,000F 75 K #9482,000F 77 2K
Group’s interest 1 49% Group’s interest : 100%
REEMIGER RNEBATIEER
Expected construction : 4Q 2031 . Construction completion  : Completed
completion date —EBE=—FFENF date B®T
TEAAE T H &8 %®THH



2023 INTERIM REPORT =—Z==% HH{E

Yan Shan Ju Enchanté Cove
SWLE & RBA W

Location . At Zhong Ling Jie, Xuanwu Location . At the junction of Fanggian Main

Hh B District, Nanjing, Jiangsu Province, I Bh Road and Wushi Road, Jiangning
the RC I . District, Nanjing, Jiangsu Province,
FEIHEERZRAREEY thePRC ~ ~ o

BT 25 B RUT B & T ATAE
REEE LR

Usgge . Residential Usgge : Residential

A& F= A& F=

Site area . Approximately 91,000 square Site area . Approximately 68,000 square

AR TE AR metres A4 TE AR metres
#791,000°F 75 K #768,000F 75 2K

Construction floor area . Approximately 203,000 square Construction floor area . Approximately 148,000 square

BRI metres R IE metres
#7203,000F 75 K #7148,000F 75 K

Group’s interest 1 100% Group’s interest : 100%

REBAEE R RNEEAEER

Construction completion  : Completed Construction completion  : Completed

date 2% T date B%®T

BTHH % T HEA

Enchanté Oasis

% . RWEAAR
Location . At the junction of Shuanglong
1 B Main Road and Xuelindong Road,
Jiangning District, Nanjing, Jiangsu
Proipc_e*,*the PRC .
HEDT#E BT B R B R AE
B EABRER BE A2 R
Usz\age . Residential
A& F=
Site area . Approximately 95,000 square
A& T FE metres
#795,000F 75 K
Construction floor area . Approximately 255,000 square
REREMEIE metres
#9255,000F 15 %
Group's interest : 100%
AN PG HE
Construction completion  : Completed Jiang Shan Da Jing
date B®RT ST R
% T B
Location . At the junction of Guangming
24 Road and Lixin Road, Pukou
District, Nanjing, Jiangsu Province,
the PRC
BT #R B UM H [ L A BR
ST B 32 SR
Usage : Residential
RiE *=
Site area . Approximately 83,000 square
AR EE metres )
#983,000°F 77 2K

Construction floor area

. Approximately 285,000 square

R A metres )
#9285,000F 77 2K

Group’s interest : 39.8%

RNEBATIEER

Construction completion  : Completed

date B®T

T HE]
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MINMETALS LAND LIMITED EH#E#EHER AT

GROUP PROPERTIES

EJELYES

Majestic Mansion

Suzhou City Valley

RTE M FNMBEE
Location . At the junction of Yanshan Road Location . South of Min Sheng Road and
Hh and Shuiximen Jie, Gulou District, Hh E West of Xing Pu Road, High Trade
Nanji ing, Jiangsu Province, the PRC Zone, Suzhou Industrial Park,
ST AR 7 5 [ LU R B Suzhouﬁan su Province, the PRC
7}<ﬁFE17(ﬁT§<453r DT AR A Ha N TEE R
SEERBKE  BHREA
Usgge . Residential and commercial Usage . Residential
A& FEREE i F=
Site area . Approximately 43,000 square Site area . Approximately 56,000 square
AR TE AR metres AR metres
#943,000°F 75 K #956,000°F 75 K

Construction floor area

: Approximately 233,000 square

Constructlon floor area

. Approximately 168,000 square

R EE metres M metres

#9233,000°F 75 K #7168,000F 75 K
Group's mterejtv 1 34.1% Group's mterejt\/ : 55.0%
REBEFIE R RNEBAEE R
Construction completion  : Completed Expected construction : 4Q 2024
date B®RT completion date TR UFENE
T A TEHi % T A &

Enchanté Park

Changsha Wanjing Yayuan

. WEOZ L RABEKEE

Location . East of the Nanjing Jiangning Location . East of East Nine Road, North of

i B high-tech park Zhengfang Main i B4 Wang Xian Road, West of East Ten
Road and south of Shimeng Road, Road, South of Te Li Road,
Jiangning District, Nanjing, Jiangsu Changsha City, Hunan Province,
Province, the PRC . the PRC
BT & A A L& = FTE E *Ixﬁﬂﬁéﬁ TR R L
TTREIAR -~ 5FE R IAT % ELEE AL ~ RABEIA

E%LA@

Usage : Residential Usage . Residential

lizB<s £ Az £

Site area . Approximately 61,000 square Site area : Approximately 137,000 square

A& TH A& metres AR ETE metres
#761,000F 75 2K #7137,000F 75 K

COI’]SUUCtIOﬂ floor area

. Approximately 181,000 square

COI’]SUUCIIOH floor area

: Approximately 310,000 square

fAREEmE metres AR metres

#9181,000F 77 2K #9310,000F 77 2K
Group's interest 1 100% Group's interest 51%
REBIEER REBAIEER
Construction completion  : Completed Expected construction : 4Q 2025
date B®T completion date ZTERFENE
% T B TEHRR T A A7
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LOHAS International Community

Qin Royale

B EMEREE bt RO RS
Location . At Gaoyun Road, Muyun Town, Location . At Fu Yuan West Road, Kaifu
b B Changsha, Hunan Province, the b B District, Changsha, Hunan
PRC o N Province, the PRC
HEEA RO TERRS T ;ﬁﬁ@%%@m%ﬁﬁﬁnﬁ
=}
Usg{ge : R\esiegential Usgge : R\esﬁ@ential\and commercial
A& = A& TEREE
Site area . Approximately 643,000 square Site area . Approximately 150,000 square
AR & metres AR EE metres
#9643,000F 77 2K #9150,000F 77 2K
Construction floor area : Approximately 1,084,000 square Construction floor area . Approximately 570,000 square
BRI metres RREMEIE metres
#71,084,000F 75 K #7570,000F 75 K
Group’s interest 1 100% Group’s interest : 100%
REEMIGER REFMIE#ER
Construction completion  : Completed Construction completion  : Completed
date B®T date B®T
% T A 8 % T B

Scotland Town

BENE

Location : At Yuntang Village and Yuetang

HhBG Village, Muyun Town, Changsha,
Hunan Provincg, tjle PRC
FEEE RS TEZREREN
& By

Usg{ge : Residential

A& =

Site area . Approximately 333,000 square

AR TR metres )
#7333,000F 75 K

Construction floor area . Approximately 442,000 square

AR metres )
#1442,000F 75 K

Group's interest : 100%

REEMIGER

Construction completion  : Completed

date 2T

% T HE

Changsha Minmetals Plaza

RO AREES
Location

HE

. Within the central business unit of

Xiangjiang Riverbank area, south
of Baisha Road, in between
Xiangjiangzhong Road and
Shuyuan Road, Tianxin District,
Changsha, Hunan Province, the
PRC
REMEA RS HELEDRL
—Ig B Lm0 B - ML
R R E T 2

: Commercial

=

Site area

BB TE &

. Approximately 22,000 square

metres X
#22,000F A K

Construction floor area

. Approximately 192,000 square

R IE metres
#9192,000F 77 2K

Group’s interest : 100%

RNEBATIEER

Expected construction 2Q 2026,

completion date

TR T B
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MINMETALS LAND LIMITED EH#E#EHER AT

GROUP PROPERTIES
EJERYES

Realm of Landscape

Xiangtan Scenery Cove

BIRWN HE . BB KF

Location . At No. 79, Section 2, Xiangjiang Location . At No. 28 Xuefu Road, Economic

B North Road, Kaifu District, b 2 and Technological Development
Changsha, Hunan Province, the Zone, Xiangtan, Hunan Province,
PRC | e e g the PRC v e
HEUHREE RO T RERMIE P EBUARE B S AR
P& ZER795% & 22 /i 35 28 5%

Usg{ge : Residential Uszgge : Residential

A& = A& F=

Site area . Approximately 87,000 square Site area . Approximately 428,000 square

Ho R R metres BT metres
#187,000F 75 7K #9428,000F 77 2K

Construction floor area

. Approximately 311,000 square

Construction floor area

: Approximately 1,104,000 square

AR AR metres ) MR IE metres

#9311,000F 75 K #71,104,000F 75 K
Group’s interest 1 25.5% Group's interest : 51%
REEMIGER REBAIEER
Expected construction . Phase 1: completed Expected construction . 2Q 2027 .
completion date Phase 2: under plannin completion date T FEE

JEH% T A 8

—HIE® T - —HEEF

JEHER % T A 8

Greenland Centre

Enchanté Crest

S AR HEEE
Location . At No. 319, Section 1, Furong Location . At the junction of
&L Middle Road, Kaifu District, ih 24 Songjiagangdong Road and
Changsha, Hunan Province, the Huayun Road, Panlongcheng
PRC \ o N Economic Development Zone,
FEIEAE RS THERERS Huangpi District, Wuhan, Hubei
B — 3199k Province, the PRC )
LA R T S B AR R
AR 2 i R R e R L SR B
25
Usgge . Commercial Use}ge : R\esﬁjential
Az % A& F=E
Site area . Approximately 23,000 square Site area : Approximately 61,000 square
AR TE metres b 85 T FE metres
#923,000 F 75 K #961,000°F 73 2K
Construction floor area . Approximately 259,000 square Construction floor area : Approximately 180,000 square
A E metres REAMEE metres
#9259,000F 73 2K #9180,000F 73 2K
Group's interegL : 255% Group’s interest : 100%
REBFEER NEB TG ER
Construction completion  : Completed Construction completion  : Completed
date B®T date ®T
% T H % T B
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Wuhan Scenery Cove

Taian Scenery Cove

REBRKE RZBRKE

Location . Between Third Ring South and Location . Changcheng Road, Angao New

b B Fourth Ring South, Wuhan, Hubei b B District, Taian, Shangdong
Province, the. PRC_ . Province, tI'1e PRC*PH_A \
BRI E BRI R =R HEILRERT T L= @ RN
IR a

Usgge . Residential Usgge : Residential

R = A& F=

Site area : Approximately 62,000 square Site area . Approximately 270,000 square

AR & metres AR EE metres
#962,000%F 75 K #9270,000F 77 2K

Construction floor area . Approximately 215,000 square Construction floor area . Approximately 699,000 square

HEEER metres ) BEEER metres
#7215,000F J5 K #7699,000F 77 K

Group’s interest 1 100% Group’s interest © 51%

REEMIGER REFMIE#ER

Construction completion  : Completed Construction completion  : Completed

date 2% T date B®T

% T A 8 % T B

Taian Scenery Centre

RZIREBRES

Location : Changcheng Road, Angao New

1 B District, Taian, Shangdong
Province, the PRC_ = \
TEILRERL DL =R RM
(=)

Usg{ge : Commercial

Mi& %

Site area . Approximately 51,000 square

AR & metres
#751,000F 75 2K

Construction floor area : Approximately 148,000 square

AR metres
#9148,000F 77 2K

Group’s interest : 51%

REEMIGER

Construction completion  : Phase 2: completed;

date Phase 3: under plannin%

% T B 2HIE BT - 3R E

pur—

Minmetals Chai Da Mu Plaza

RBEERNES

Location : Wusi West Road, Haihu New

B District, Xining, Qinghai Province,
the PRC I
HEEGEAETENFREN
i)z

Usa}ge : Commercial

Jipes %

Site area . Approximately 152,000 square

AT TE metres
#9152,000F 77 3K

Construction floor area

. Approximately 464,000 square

MR IE metres
#9464,000F 77 2K

Group's interest : 51%

REBATIEER

Construction completion  : Completed

date B®T

% T HE
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MINMETALS LAND LIMITED EH#E#EHER AT

GROUP PROPERTIES
EJERYES

Dayi Shaq project

MEABDRER

Location . Shaqu Subdistrict, Dayi County,
b B Chengdu City, Sichuan Province,
the PRC e
mEIM) B EA S5 RiEE
Usage . Residential
Ri& (s
Site area . Approximately 44,000 square
AR E A metres )
#744,000F 75 2K
Construction floor area : Approximately 114,000 square
BREEE metres
#9114,000F 75 K
Group's interest : 100%

REBE L ®

Expected construction
completion date

JEHEA % T A 8

. Under planning

HEIP

West Begonia

hiE . ARKEE

Location . Wenjiajie Road, Qingyang District,

B Chengdu Sichuan Province, the
EPIE NERBEFRBERER
X REE

Usz\age : Residential

A& F=

Site area . Approximately 22,000 square

Hh B T AR metres
#922,000F 75 K

Construction floor area . Approximately 80,000 square

4B ETH AR metres
#980,000°F 75 K

Group's |nterq§L : 100%

AN H PG

Construction completion  : Completed

date B T

KT HH

Chengdu West-Lake Future City

B 7 5 AR SR 3
Location . Eastern new district of Dayi
B County, Chengdu City, Sichuan
Province, the P
FrEIm) Iléﬁkﬁﬁka&?iuHﬁE
Usgge . Residential and commercial
Bi FEREE
Site area . Approximately 516,000 square
AR & metres
#9516,000F 15 %

Construction floor area

HEEETE

. Approximately 1,176,000 square

metres
#91,176,000°F J5 K

Group s interest

REE P S

: 100%

Expected construction
completion date

FEHR T B

. Phase 6 in 4Q 2024

FERE T -MFHME

Chengdu Xindu Guiyu Mingdi

R A S

Location - No.5 Community, Huamei Village,

b 2h Dafeng Town, Xindu District,
Chengdu, Sichuan Province, the
PRC
f@)”%ﬁﬁ?%ﬁﬁ%ﬁ%‘ﬁlnﬁuﬁ%fﬁ

ENAM

Usgge . Residential

A& F=

Site area . Approximately 39,000 square

AR EE metres
#939,000°F 75 oK

Construction floor area . Approximately 121,000 square

BRI metres
#7121,000F 75 K

Group’s interest © 51.0%

REEMIE#ER

Expected construction : 2Q.2025 .

completion date ZTECRFFE-F

FEH % T H &
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Chengdu Xindu Lanyue Xian Huayuan

REFERBZEFTEE
Location . No.7 Community, Tuojiang,No.7
Hh B Community, Hancheng Village,
Xindu Town, Xindu District,
Chengdu, Sichuan Province, the
PRC
e ] 70 1144 P 2 7 37 #0188 57 204
B - JEIT R
Usgge : Residential
& =
Site area . Approximately 44,000 square
HAS 7B metres
#944,000%F 75 K
Construction floor area . Approximately 140,000 square
R E metres
#9140,000F 77 2K
Group’s interest : 51.0%
REBE RS
Expected construction : 4Q 2024

completion date

FEHRT B8

ZE-MFEENFE

Hallstatt See

FE - R4S

Location : Mai Tian Ling, Boluo County,

Hh B Huizhou City, Guangdong
Province, th\e PRC _
FREREEMTIEEGERSE

Usa{ge : Residential

& F=

Site area : Approximately 918,000 square

A& metres
#9918,000F 77 2K

Construction floor area

. Approximately 1,549,000 square

MR EEIE metres
#91,549,000F 75 K
Group’s interest : 100%
RNEBATIEE R
Expected construction High rise of Phase V in 4Q 2025

completion date
TEAAR T H &

FRERESY  —E-_RFFE

Foshan Academic Royale

FILAHE RXEH
Location . Lujingdong Road, Chancheng
b B District, Foshan, Guangdong
Province, tI'1e PRQEE )
B E R A LB R AR R R
Usgge : Residential
A& =
Site area . Approximately 43,000 square
AR EE metres
#943,000°F 75 K
Construction floor area . Approximately 214,000 square
BREEE metres
#)214,000F 75 K
Group’s interest : 100%
REBAEE S
Construction completion  : Completed
date B®T
% T B

Greenery Terrace

BHa

Location : Xingnan Main Road, Nancun

i Bh County, Panyu District,
Guangzhou, Guangdong Province,
the PRC N
EERE EMNTERERENEA
=P S |

Usgge : Residential

JizE73 F=

Site area . Approximately 17,000 square

AR EE metres
#917,000%F 75 2K

Construction floor area . Approximately 29,000 square

R IE metres
#729,000F 75 2K

Group’s interest : 100%

AN P A HE A

Construction completion  : Completed

date B®T

% T B
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GROUP PROPERTIES

EJELYES

Regent Heights

Guangzhou Langyun Garden

IEEBER LA BMNBEEE
Location . Maogang Road, Huangpu District, Location At Airport Expressway, Baiyun
B Guangzhou, Guangdong Province i Bh District, Guangzhou Guangdong
the PRC . o Province, the P
H B R R N T s R B o S i JIImEFEIcT_ufEéé
ENZS
Usg{ge : Residential Usgge : Residential
A& = A& =
Site area . Approximately 21,000 square Site area . Approximately 57,000 square
AR TS metres AR EE metres
#921,000°F 75 2K #757,000F 75 2K
Construction floor area . Approximately 72,000 square Construction floor area . Approximately 130,000 square
BRI metres BREMEIR metres
#972,000%F 75 oK #9130,000F 77 2K
Group’s interest : 51% Group’s interest : 10%
REBATIE#E R REEMIEER
Construction completion  : Completed Construction completion  : Completed
date B®T date B®T
% T B % T B

Parc One
Ik-EEA8
Location : Changling Road, Huangpu District,
B Guangzhou Guangdong Province,
EFl %é EMTEERREE
Usgge . Residential
A& F=
Site area . Approximately 72,000 square
AR T metres
#972,000F 75 K

Construction floor area

R R

. Approximately 258,000 square

metres

#9258,000F 77 7K
Group's interest : 51%
AN PG
Construction completion  : Completed
date BT
% T HEH

Guangzhou River Skyline

& M ST KRB

Location . Complex on phase Il of metro line

1 B no. 13, Baiyun District,
Guangzhou, Guangdong Province,
the PRC
¢IF$éFMmE*EMQB
S 4R — EATESR UL 5 Uk ARG

Use\age . Residential and commercial

B EEREE

Site area . Approximately 77,000 square

R EE metres
#977,000%F 75 2K

Construction floor area . Approximately 340,000 square

R IE metres
#7340,000F 75

Group's mterejtv 1 45.9%

RNEBATEE R

Expected construction : 4Q 2026

completion date TR RFENE

FRER T H &
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The Greenville

BHA
Location : Maluan Subdistrict, Pingshan
Hh B District, Shenzhen, Guangdong
Province, the P .
FERE AR E S
Usg{ge : R\esiﬁdentialxand commercial
A FEREE
Site area . Approximately 31,000 square
AT AR metres
#931,000F 75 2K

Constructlon floor area

eREE

. Approximately 178,000 square

metres N
#7178,000 5 2K

Group’s interest : 100%
REEMIGER

Construction completion  : Completed
date B%T

% T A8

Nan’an Project

Montego Bay

MZIHER HERRF
Location : Xiaxi Village, Yingdu Town, Nanan Location : 18 Shung Shun Street, Yau Tong,
o2 City, Quanzhou, Fujian Province, b 2 Kowloon, Hong g Kong,
TheP\F\LC . N - BB E/Hﬂ%x1ufﬂ185ﬁ
;Phgé%)llﬁqj?ﬁ SRHH Usa{ge : {Remdent\al
& T=
Usage . Industrial . .
ﬁﬁé T Site area . Approximately 11,000 square
AR EE metres
Site area . Approximately 56,000 square #711,0005F 77 2K
Hh A& A metres
] 156,000 75 3K %{ggtru%ion floor area . Approximately 65,000 square
meR RREEE IR metres
C@onstructlon floor area . Approximately 81,000 square #765,000F 75 2K
RRRER %eg{eéooﬂ?jj-x Group’s interest : 100%
T REBATEE S
Group's interest . 70% )
FRB pecied copsuction < 4027 ey
Expected construction : ZQ 2024 TEHf %k T A &
completion date ZECNFE_F
TEERR T A &R
MAJOR INVESTMENT PROPERTIES
FTEREYE
China Minmetals Tower LKF 29
FEARAE ;Ec%tion : 29 Wyndham Street, Central, Hong
Location . 79 Chatham Road South, A Kon - . B
i B T5|mshatSU|J Kowloon, Hong Kong %lﬁ?gq:' RERG-+NHR
EBNERDEFRER Usage : Commercial
Fhng 7 g
gﬁsze : Commercial %Eaéi—eﬁ}tqegrﬁm . Long term
Lease term : Medium term




MINMETALS LAND LIMITED EH#E#EHER AT

MANAGEMENT DISCUSSION AND ANALYSIS

BERE WK D

OPERATION REVIEW

Overview

In the first half of 2023, the overall Chinese real estate market showed
an upswing followed by a downturn. In the first quarter, market activity
had been picking up significantly, which was spurred on by the release
of pent-up demand accumulated in earlier times, as the pandemic
situation in China was getting better. The recovery, however, lost
momentum in the second quarter as homebuyer sentiment once again
slipped downhill when pent-up demand was basically unleashed. The
national real estate market was still under great pressure from overhaul.
The Group achieved satisfactory operating performance for the
half-year by making ongoing efforts to reinforce its robust business
strategy, accelerating its transformation into an “urban operator’,
adhering to the strategy of high-quality and maintaining enhancement
on its operational efficiency. During the period, the Group’s revenue
soared by 32.8% to HK$8,343 million as compared to the
corresponding period last year, and profit for the period surged 10.9
times to HK$593 million as compared to the corresponding period last
year. Profit attributable to equity holders of the Company increased by
24.4% to HKS112 million as compared to the corresponding period last
year. Core profit attributable to equity holders of the Company' was
HK$398 million.

Note:

1. “Core profit attributable to equity holders of the Company” excludes allowance for
impairment of inventories, share of impairment of inventories of associates and joint
ventures, exchange loss/gain, fair value changes of investment properties and
reversal/allowance for impairment of receivables.

-y

~ .
A
T
.
cd Y -
\ —_— . e
e~

FCE A EY-=1

Bt
TEC=FE¥F O AFREEMEMSEEER
Roumrel —ZERMBBEEMNER T X
BEERIBTEMSIER  mBERERHE
BT - BRERIHRERERELAEREE B
EEEXBEBETBE —ZTEMBHBAREL
BRIELES 2EEMEMSHBEE KA
BR - NEBBBFERIBECER -
RIEE R TEE R @A - B MR
RIFERABEERRE B TRARITHNF
FELEESE - BN ~EBIWA ABS343E
BT BEFRE EF328%  BIAEF A5.93
BAL  REFRELEA1091E  NAE) I
BEABGERFAEIEST BREFRHL
FH24.4% o AR B RIERZRE ARG ZLEF A
39888 TT ©

=
B

[RRBBRERSE ARGERLET ] TREFERE
B AEBERRREERANTFERE  EX
Bt REMFEZ AR BEEY REREIHRERD
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Market Review

In the first half of the year, China's real estate market recovery fell short
of expectations with relatively mediocre performance in the market and
enterprises under constrained supply and demand, albeit the market
has shown certain improvements since 2023. China’s real estate sector
enjoyed a brief uptick in the first quarter, benefitting from economic
recovery driven by the unleashed pent-up demand accumulated during
the pandemic and supportive policy measures. The market has cooled
significantly in the second quarter, with sales slowed in April, while
China’s macro-economic indicators went south in May and June,
coupled with tempered expectations for home purchases, and subdued
property investment and new construction. From January to June 2023,
national commercial housing sales posted a 1.1% year-on-year growth
to RMB6,309.2 billion whilst the commercial housing sales by floor area
were down 5.3% year-on-year to 595.15 million square meters, data
published by the National Bureau of Statistics (“NBS") showed. Property
developer's overall investment desire remained low against the
backdrop of sluggish real estate sales. According to the data released
by NBS, national property investment fell 7.9% year on year to
RMB5,855.0 billion during January to June 2023 while the developer’s
housing construction area sank 6.6% year-on-year to 7,915.48 million
square meters.

Business Development

(1) Real Estate Development
Contracted Sales
During the period, the contracted sales of the Company together
with its subsidiaries, joint ventures and associates for the first half
of 2023 increased by 7.1% to RMB7.06 billion compared with the
corresponding period last year (30 June 2022: RMB6.59 billion)
whilst the gross floor area (“GFA”") contracted for sale increased
by 352% to 330,000 square meters (30 June 2022: 244,000
square meters) compared with the corresponding period last
year. The contracted sales were mainly derived from the real
estate development projects in Tier 1 and core Tier 2 cities.

™ 15 B E
ZEZFUR A REEHETEERE —
TEREE BEESFSMIHHIOT - EEFEM
EMsMEERBAE A EWEERR
TEHR - —EEERBHEEBERKER - BURER
EESHT @ OECEBRFA  BHETERDRE
THNEE-EAMNA  HEME: BN
A REEEESEENES  EREFEHRE
K EHERELE FHRISEERER  —
ZEMBHERE BEERGTRERE
T CECZF—ERALM:ERAREHEE
BER30NEITLARE - FHIER11%: MM
FiEEMEASSISEFH K B TE
53% - ERMEMEREEET  BIHEEEE
BERDRBERML - REERGARBER
B —E_ZF—ENAMEEEMER
B E A58550B T AR - AL TPE7.9%
BhERECEEER T EE7915488F 5
K R TFE6.6% o

EBRBREER

(—) BHERE
BHIHE
HR - ARREREMBERR - A2Q
AMBMA ARz T E-=F FEEAL
HEEREFRBER71%E70618 7T
ARB(ZE-_—F"A=Z+H 659
TARE)  AHHEEBEEA@EE (R
EEEREDREFRBAE RIS 2%E
330,000 F K (ZE-—F,xA=+H:
244000 F oK) c ERIHE R I ERE
— BRI BT FHEZRIER o
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MANAGEMENT DISCUSSION AND ANALYSIS
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The contracted sales breakdown was listed as below: AHHEEEENOT

For the six months ended 30 June

BEAA=TRHILEAEA

2023 2022
8= -
Contracted Contracted
amount Contracted GFA amount Contracted GFA
Location ih B (RMB million) (sq.m.) (RMB million) (sq.m.)
EHEE SPEEEER EHRE AHNLEEEE
(AR®BER) (FrxR) (AREBET) (F7K)
Pan Bohai Rim RS HE 2,630 101,000 1,490 60,000
Yangtze River Delta R=AittR 1,240 41,000 2,350 44,000
Central China Region EA R 860 74,000 610 61,000
Chengdu-Chongging Region A8l ith & 760 53,000 220 25,000
Pearl River Delta K=AiE
(including Hong Kong) (BEEE) 1,570 61,000 1,920 54,000
Total wat 7,060 330,000 6,590 244,000
Revenue WA
During the period, the revenue from the real estate HARMERRESWAREFREE L
development business rose by 324% to HK$8,185 million F1324% %81 85@BT(ZE=_F /<A
(30 June 2022: HK$6,184 million) as compared with the =—tH:6184%8 L) WAEXEERE
corresponding period last year. The revenue was mainly derived K=AE s EHMEZRRIER - BibE
from the real estate development projects in Pearl River Delta. BREBOEMNETRAFRE LA821ME
The gross profit margin of the real estate development business BOBENIN(ZE-_—_F A=
increased by 8.2 percentage points to 21.7% (30 June 2022: B :135%) TERHNLEEEF K&
13.5%) as compared with the corresponding period last year, SHEEXREEB (R EZRE -

mainly due to a higher proportion of real estate development
projects with higher gross profit margin recognised during the

period.
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(2)

(3)

Specialised Construction

The Group is engaged in the business of specialised construction
mainly comprising the services of design, production and
installation of curtain walls in the Hong Kong market, with iconic
projects including but not limited to West Kowloon Palace
Museum, Ocean Park Water World, Liantang Port and Xiqu
Centre.

In recent years, the Group has continued to optimise its
operating structure and proactively modified its business
direction. For this reason, the Group has adopted a relatively
conservative bidding strategy to strengthen risk control.
Therefore, no new projects were undertaken during the period,
but the Group continued to maintain a sound cooperative
relationship with local developers with ongoing efforts in seeking
good development opportunities.

In 2022, the progress of projects was delayed due to the
ongoing pandemic, but it has gradually returned to normalcy
and actively caught up with the construction schedule in 2023.
Revenue from the specialised construction business increased
significantly after returning to normalcy, with revenue increased
by 73.1% to HK$135 million (30 June 2022: HK$78 million) as
compared with the corresponding period last year.

Property Investment

The Group's property investment business primarily comprises
two commercial office buildings in Hong Kong, namely China
Minmetals Tower in Tsimshatsui and LKF29 in Central. As at
30 June 2023, LKF29 recorded an occupancy rate of 89.1%
(30 June 2022: 91.8%), edged down by 2.7% as compared to the
corresponding period last year. In the second half of 2022, China
Minmetals Tower underwent renovation and replanning of space
for leasing to enhance its market competitiveness. With the
market sentiment fuelled by favourable measures such as border
reopening in the first half of the year, the Group had the units
leased out successfully with the occupancy rate reached 89.0%
(30 June 2022: 63.2%), marking a sharp rise in the occupancy
rate during the period as compared with the corresponding
period last year. During the period, revenue from the property
investment business increased by 9.5% to HK$23 million (30 June
2022: HKS21 million) as compared with the corresponding period
last year; the gross profit margin increased by 2.1 percentage
points to 70.2% (30 June 2022: 68.1%).

(Z) BEXZEE
AEBRNEBNIHEEARGT - BHER
RERBEREGR/EIZEXEEEY R
HHEBEAREANLKSEYE  BFQ
EKIER - EROFERE P OE -

MEREEFERCEERE  BEEH
BEBHA  REARERRERTH

BTG - RIS E RS o F gt
HMAREAZHONIAR - BEAMHER
BRERBERINAIERE  HES

FRIFHRREE -

CE - CFHBEERBBERENERN
LR M_E_=FEEWESLESR
BEIREE SXEZEEBRALE
“&%%Lﬂ’%Afiiﬁﬁiﬂ
3% B35BT (ZTEZ_F X H
:+E-omu%n)

(=) WEKRE

REBMMEREEBTEBREURE
B MIEGEAE - MR AYEE S
Bl RIERENMAERALKF2 - RZZT ==
FEXA=1TH - K297 HBREKEER
HBRSR AR 175 2.7% - K /B89.1% (=%
TZHFNRNAZ=Z1H:918%) MHAEER
BRER-_Z-—FTNEFHETHER
EHRESFHRHEEH  RAETSEES
7 BESF LY FRASHTEES
FmEas  AEEKEEMEA
BEHALAERREXFRBEEE £
Fto BFHEERGI0N (T = —F XA
=+ H:632%)c BN MEREER
WAREFRE EFISHE02ESIT
(ZZEZZF"A=1TH 02188 T) :
EFAEREFRBLEA2IBAEDHE
702% (ZZF=ZZF"A=+H :1681%) °
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Land Bank T ih s

As at 30 June 2023, the Group’s total developable GFA (‘Land Bank’) RZ-_ZT_=FNA=+H A£EA H7]H
amounted to 7,429,000 square meters. The composition of the Group’s — ZEHYAREE S ([ bk 1) A7,429,000F 77
Land Bank was listed as below: Ko REE T FEBAKET

Land Bank Percentage share

City tier 39,0 4% 7l ("000 sg.m.) of Land Bank
T b ht b fEE

("000F 77 3K) B

First tier cities — iRk 2,329 31.4%
Second tier cities ZEBEm 2,760 37.2%
Third tier cities =53l 2,340 31.4%
Total et 7,429 100.0%

Land Bank Percentage share

Location ih Bh ('000 sg.m.) of Land Bank

T i i g

("000F 5 >K) BatE

Pan Bohai Rim RR e 2,483 33.4%

Yangtze River Delta R=AE 304 4.1%

Central China Region T oh i & 1,696 22.8%

Chengdu-Chongging Region X 8 b [ 1,355 18.3%

Pearl River Delta (including Hong Kong) K=—AE (BEEE) 1,591 21.4%

Total st 7,429 100.0%
Entrusted Asset Management EXEEER

During the period, the Group recorded a management service income  HiN » REEBRIEZ T E B RS HEEEF120
of RMB1.20 million under the entrusted management service BT ARE 2 ERIRBUWA - ILBERB I -
agreement, of which China Minmetals Corporation entrusted the FEABEBEERARGESHEERER
Company with the management of its non-listed assets within its real D ERMF LT EEZEAQAEE &
estate development segment, including the real estate development BEBEMRILR - KE EH  FE L
projects in Beijing, Tianjin, Shenyang, Liaoning, Jiangsu, Hunan and & - #EERERSM s EHEZRRIER -
Guangdong.
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OUTLOOK

Looking forward to the second half of the year, downward pressure on
China’s macro-economy is still striking with the real estate market
overhaul shows no sign of easing, and the business environment,
which is far from optimistic. Leveraging on the advantages of its
background as a state-owned enterprise, the Group will calmly respond
to the changing market landscape by upholding its prudent business
strategy, adhering to the general principle of high-quality development
with a focus on premium products, reinforcing its transformation and
upgrade into an “urban operator”. In addition, the Group will speed up
the sales and inventory destocking, strengthen the ability of cash
collection, ensure a healthy financial situation with prudent investment
and expansion, and make continuous effort to enhance the Group's
core competitiveness.

FINANCIAL REVIEW

Revenue

The Group’s revenue was primarily derived from three business
segments, namely real estate development, specialised construction
and property investment. The Group's consolidated revenue for the first
half of 2023 rose by 32.8% to HK$8,343 million as compared to
HK$6,283 million from the corresponding period last year.

The Group's consolidated revenue breakdown was listed as below:

RS2
RETHEF  FEEZBLEDEE NTES
FHEMSAEREDFE KERBEDTE
B AKERERCESNEDY  BIZEREY
MR - BEREEERE - RAEmERS
VREERRAEEN HLEHERHRMmES
BT AR - WANREYE 1L - BRI EREE
N BRMBAARER R - FEEED  BHE
BIEAEBRZOBRFEN -

it % [ R

WA

REBMNBATZEREEMERE S
BRYERE=MER  — S _=F E¥F
REBBGAWABSBERBT BWEFER
BiR62.83 BB T £ F+32.8% °

AEBGEARAZBRNT

For the six months ended 30 June

BEXBE=tHLEAEA

2023 2022
—EC=E —E--F

Percentage Percentage
share of share of ~ Year-on-year
HK$ million revenue HKS million revenue change
HEBERT HBWABESW BEBET HBRABSL RERE
Real estate development EIIEZE 8,185 98.1% 6,184 98.4% 32.4%
Specialised construction ~ EEEE 135 1.6% 78 1.2% 73.1%
Property investment MERE 23 0.3% 21 0.4% 9.5%
Total st 8,343 100.0% 6,283 100.0% 32.8%
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The Group's revenue from the real estate development business
increased by 324% to HKS$8,185 million (30 June 2022: HK$6,184
million) as compared to the corresponding period last year, and
accounted for 98.1% of the Group’s consolidated revenue, which was
due the handover and recognition of to certain real estate
development projects in the Pearl River Delta had been recognised in
the first half of 2023, resulting in an increase in revenue from the real
estate development business during the period as compared with the
corresponding period last year.

Revenue from the specialised construction business increased by 73.1%
to HKS$135 million (30 June 2022: HK$78 million) as compared to the
corresponding period last year, and accounted for 1.6% of the Group's
consolidated revenue. The significant increase in revenue from the
specialised construction business after returning to normalcy was
primarily attributable to a rise in completion of the projects under
construction by working against the clock vigorously.

Revenue from the property investment business increased by 9.5% to
HKS$23 million (30 June 2022: HKS$S21 million) as compared to the
corresponding period last year, and accounted for 0.3% of the Group's
consolidated revenue. Revenue from the property investment business
was mainly generated from two commercial buildings in Hong Kong,
and the increase in revenue was primarily due to the Group
successfully rented out most of the vacant flats in the first half of the
year with growing rental income, riding on the favourable news such as
the reopening of borders between Mainland China and Hong Kong at
the beginning of this year.

The Group's overall gross profit margin increased to 21.6% from 13.5%
in the corresponding period last year, mainly due to the products with
higher gross profit margins as compared to the corresponding period
last year recognised for the real estate development business, the turn
from loss to profit of the specialised construction business, and the
increase in the gross profit margin of the property investment business
during the period.

Other Income

The Group's other income decreased by 28.3% to HK$38 million
(30 June 2022: HKS53 million) as compared to the corresponding
period last year, mainly due to the significant decrease in dividend
income during the period as compared with the corresponding period
last year.

REBEMETFREBKRARE EA324%%
BI8SEABTL(ZEZFAAA=1TH 618418
BIL) A AEELEESIRAR8.1% c A=
AtEHBHEHEERBEER_ZT_=F L
FFETRMNEE  FRHINEHERES
BWABEEFRBA LA -

EEFAEBRPWARKFRE EFA73.1%E1.35
BALT(ZEZZFA=1H :078E#
T0)  EAREBEGAWRAR 6% BEREE
BRAEERFRBEZELA TE2HREE
HAABGEL TN FET TSN -

VIR E ZEFWRAREFRE EFA95%F023
BAEAL(ZEZZFA=Z1+H8:0218%
7o) AEAREBELGREWRARC3% - MEREE
BRAETBRATENMEFEAE @ MK
ALFAESREAEEXDILERFEYPER

FAER G H S R EFFRIIHE B KR =
BEEM - BEESUWAIEN -

AEEBBENTREFRAANIBS0LARE
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Fair Value Changes on Investment Properties

The Group's fair value loss on investment properties for the period
decreased by 73.7% to HK$15 million (30 June 2022: HKS57 million) as
compared to the corresponding period last year. Despite the rising
occupancy rates underpinned by the border reopening as well as the
return of business and societal normality during the period, the market
rental levels of renewed and newly leased properties were still under
pressure as the market has not yet fully recovered, resulting in fair
value loss on investment properties in Hong Kong.

Selling and Marketing Expenses

The Group's selling and marketing expenses amounted to HK$165
million. Despite the revenue growth, the sales and marketing expenses
during the period remained flat with the corresponding period last year
(30 June 2022: HK$166 million) due to reducing depreciation expenses
of an individual subsidiary.

Administrative and Other Expenses

The Group's administrative and other expenses decreased by 18.3% to
HK$232 million (30 June 2022: HKS$284 million) as compared to the
corresponding period last year, mainly due to the Group’s stringent
control over the administrative expenses, resulting in the reduction in
non-operating expenses, staff costs, bank charges and professional fees
during the period.

Impairment of Inventories

The real estate market was sluggish during the period, with sales price
of some of the Group's projects declined to varying degrees. The
Group made an impairment provision of HK$192 million for inventories
with signs of impairment under the principle of prudence (30 June
2022: HK$169 million).

Finance Costs

The Group’s finance costs charged to the statement of profit or loss
increased by 282.8% to HK$245 million (30 June 2022: HKS$64 million) as
compared to the corresponding period last year, mainly due to the
rising finance costs and declining interest capitalisation rate.

REMELAALBEERE

REBHALENE LA BEEREFRS
TP&73.7%Z015BBT(ZE_2F A=+
B 057878 70) o #AREI RS R E AL
ey THEMARLA  EMEATEE
oBAERFTHADEAOMBERESKEDRA
X BHEBNEREYESS AN ERBE -

HEREHEHR
AEEMHEEREHEERBISEBIT - BN
BRFARIMEERRD AW AL I
BHET HAHEEREHEERDHEET R
KEHE(ZEZZFA=1H : 166EE
JL) °

TERREMEX
REBOTHEEEMCHISEEFES TE
183%E2NEBT(ZE-__FA=+8":
28488 TT) TEHRAEBEBIEFITTI
BALWL  UBHIREEINSL - BIRA
BITRERBEEBREBATRDITEE -
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Share of Results of Joint Ventures

The Group's share of profit of joint ventures decreased by 87.4% to
HKS12 million (30 June 2022: HKS$95 million) as compared to the
corresponding period last year, mainly due to the shrinking recognition
scale of an individual joint venture located in Yangtze River Delta,
decreasing its profit contribution to the Group accordingly during the
period.

Profit during the period

In view of the above, the Group’s net profit increased by 10.9 times to
HKS$593 million (30 June 2022: HK$50 million) as compared to the
corresponding period last year. The profit attributable to equity holders
of the Company rose by 24.4% to HK$112 million from HKS$90 million in
the corresponding period last year, mainly due to scaled-up recognition
of real estate development business and the Group's improved gross
profit level during the period. Core profit attributable to equity holders
of the Company' was HK$398 million (30 June 2022: HKS$425 million).
Basic earnings per share was HK3.34 cents, up 23.7% from the
corresponding period last year (30 June 2022: HK2.70 cents).

Financial Position

As at 30 June 2023, the Group's total assets decreased by 11.6% to
HK$59,551 million (31 December 2022: HKS$67,387 million), which was
primarily attributable to the significant decrease in the carrying amount
of the Group's assets denominated in RMB when converted into Hong
Kong dollars due to the weakening exchange rate of RMB during the
period. Although the Group’s profit for the period increased as
compared with the corresponding period last year, the Group’s net
assets for the end of period amounted to HKS$16,365 million,
approximately the same level as at the end of 2022 (31 December
2022: HKS$16,812 million) due to the persisting fluctuations in exchange
rates.

The contract liabilities, which mainly represent contracted sales carried
forward will subsequently be recognised as the Group's revenue when
presold properties are completed and delivered to buyers. During the
period, the Group's contract liabilities decreased by 39.5% to HK$6,901
million (31 December 2022: HK$11,416 million), which was mainly due
to the Group's recognised revenue exceeded the receipt from new
contracted sales during the period.
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As at 30 June 2023, the Group's gearing ratio (total liabilities to total
assets) was 72.5% (31 December 2022: 75.1%). The gearing ratio, net of
contract liabilities and deferred revenue, was 68.8% (31
2022: 69.8%). Net gearing ratio (net debt to total equity) increased by
17.6 percentage points to 112.1% (31 December 2022: 94.5%), mainly
as a result of increased borrowings and decline in cash position during
the period.

December

LIQUIDITY AND FINANCIAL RESOURCES

During the period, the Group's working capital was mainly derived from
cash flows generated from business operations and borrowings.

In terms of offshore financing, the Group entered into a 3-year club
loan agreement of HK$970 million with a number of banks in February
2023, with the proceeds were used to refinance the existing
borrowings. In addition, the Group actively adjusted its loan structure
and entered into a one-year revolving loan agreement of RMB1 billion
with a bank in May 2023, with the proceeds were used to replace
existing Hong Kong dollar borrowings. In terms of onshore financing,
the Group issued non-publicly unsecured bonds of RMB1.2 billion to
domestic professional investors in June 2023. The Group continues to
give full play to its competitive advantage as a listed flagship in Hong
Kong, adheres to prudent financial management principles and
maintains stable financial strength by enhancing cash flow and
liquidity.

Total borrowings of the Group stood at HK$25,706 million as at
30 June 2023 (31 December 2022: HK$24,309 million), which mainly
comprised borrowings from banks and bonds. The increase in total
borrowings was mainly due to RMB bonds and construction loans. The
Group's weighted average borrowing costs increased by 0.9 percentage
points to 5.0% (31 December 2022: 4.1%).
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AEBEZES

The maturity profile of the Group’s borrowings was as follows:

30 June 2023
—E-=%XA=1+H

KRB EIERIT -

31 December 2022
T F+ZA=+—H

Percentage Percentage

share of share of

HK$ million borrowings HKS million borrowings

BERT HERBESH BEAT HERESL

Within one year —FR 12,660 49.2% 7,132 29.3%
In the second year F-F 1,120 4.4% 6,717 27.6%
In the third to fifth year BE=FEERF 11,926 46.4% 10,460 43.1%
Total et 25,706 100.0% 24,309 100.0%

The currency profile of the Group’s borrowings was as follows:

30 June 2023
—E-=HXA=1H

AEBZEREEBEROT

1 December 2022
:?::¢+ A=+—H”

Percentage Percentage

share of share of

HK$ million borrowings HKS million borrowings

BEBT GEXEDIL BEBT HEXESL

Renminbi AR 7,585 29.5% 5,686 23.4%
Hong Kong Dollar BT 15,776 61.4% 15317 63.0%
United States Dollar E7T 2,345 9.1% 3,306 13.6%
Total wEt 25,706 100.0% 24,309 100.0%

During the period, the finance cost recognised in the profit or loss

A GHBEURERNME T ABAZRTYE

amounted to HK$245 million (30 June 2022: HKS$64 million) after
capitalisation of HK$388 million (30 June 2022: HKS$339 million) into
properties under development.

As at 30 June 2023, the Group had cash and bank deposits (excluding
restricted cash and bank deposits) of HK$7,034 million (31 December
2022: HK$7,701 million), of which 95.0%, 4.8% and 0.2% (31 December
2022: 97.7%, 1.9% and 0.4%) were denominated in Renminbi, Hong
Kong dollar and United States dollar respectively. The unutilised
banking facilities of the Group as at 30 June 2023 amounted to
HKS5,691 million (31 December 2022: HKS7,141 million).
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EXPOSURE TO FLUCTUATION IN EXCHANGE

RATES AND INTEREST RATES

Exchange Rate Risk

The Group's principal business is located in Mainland China while the
external financing is primarily denominated in Hong Kong dollar and
the revenue is primarily denominated in Renminbi. The Group is
exposed to exchange rate risk in transactions that are denominated in
a currency other than Hong Kong dollar, the reporting and functional
currency of the Company. The Group has been closely monitoring the
fluctuation in Renminbi exchange rate and has considered necessary
measures to minimise the impact arising from exchange rate
fluctuation including adjustment to the proportion of borrowings in
foreign currencies and utilisation of foreign exchange hedging
instruments such as forward foreign exchange contracts or capped
forward contracts.

Interest Rate Risk

The Group is also exposed to interest rate risk resulting from
fluctuation in interest rates. Most of the borrowings of the Group were
on a floating rate basis and therefore, an increase in interest rate would
raise the Group’s finance cost. In order to mitigate the interest rate risk,
the Group entered into interest rate swap contracts in which the Group
would receive interest of one-month HIBOR and pay monthly interest at
a fixed rate based on the notional amount of HK$1.0 billion. As at
30 June 2023, 25.8% (31 December 2022: 23.0%) of the Group's
borrowings was on a fixed rate basis with the remainder on a floating
rate basis.

As at 30 June 2023, save as disclosed above, the Group did not possess
any kind of financial instruments for hedging or speculative purposes.

R R AR REER

B == b

AEBEXEXHEREAN  WARRAR
BErt BHINRENETARE  AEERAE
T AVARBZ IR RINEER) AN E
MR SEHENE S EREEER - NEH—
BEEVBIARBEXRZHNEPES X
ZRETBENEBER  ROEXRBHE AR
SENFE - BEARIMNEBRLD - RER
PE RS T AGI IR HSNES DB TAED
BH) -

I = 7 b

ANEE @ INE R R B) i A F R @R o A%
BRI EROZFBFIEFTE - At - FlE £
AeSRNER 2 MR o AR EH X
BB - AEBEFI S FIRBEL  EL 0 K
EEeRBR—EABTRTEEREFE
FE - RBBEEESEI0EBLRETHERE
ANB -MRZE-=FA=1+H XxEEE
HRsew(—E-_—_TF+-_A=+—H:
23.0%) LABEITE M RET B - SR BILUZ B FIE G
B o

B EXPIEBEEIN RZTE = A=+
B AEEYEFEFEFNSBRTAEL K
BRI




30

MINMETALS LAND LIMITED EH#E#EHERA T

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

CHARGES ON ASSETS OF THE GROUP

As at 30 June 2023, certain assets of the Group were pledged to secure
certain banking facilities granted to the Group and mortgage loan
facilities to the purchasers of the Group's properties. These pledged
assets of the Group included:

inventories with carrying amounts of HK$12,179 million (31
December 2022: HK$12,729 million);

ii. property, plant and equipment with carrying amounts of
approximately HKS$189 million (31 December 2022: HK$195
million);

iii. investment properties with fair value of approximately HK$181
million (31 December 2022: 186 million); and

iv. 100% equity interest in a subsidiary.

FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES

As at 30 June 2023, guarantees given to banks for mortgage facilities
granted to purchasers of the Group's properties amounted to HK$7,990
million (31 December 2022: HKS$8,919 million). Such guarantees will
terminate upon the earlier of (i) the issuance of the property ownership
certificate, which will generally be available within one year after the
purchasers take possession of the relevant properties; or (i) the
repayment of mortgage loans by the purchasers. After taking into
account the net realisable value of these properties and the low
default rate, the Directors consider that the fair value of the financial
guarantee at initial recognition and subsequently at the end of each
reporting period is not significant.

EMPLOYEES

The total number of staff of the Group, including the Directors,
decreased by 8.9% to 1,075 as at 30 June 2023 (30 June 2022: 1,180).
The Group will continue to adopt a remuneration policy in line with
the market practice where it operates. The total remuneration and
benefits for the Directors and staff of the Group for the six months
ended 30 June 2023 amounted to HKS$187 million (30 June 2022:
HK$218 million).
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SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 7 June 2013 to
recognise and acknowledge eligible persons for their contribution or
potential contribution to the Group. A summary of the principal terms
of the Share Option Scheme is set out in the 2022 annual report of the
Company.

The Share Option Scheme expired on 6 June 2023.

No share options have yet been granted by the Company pursuant to
the Share Option Scheme.

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2023, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying
Shares or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO), which (i) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under
such provisions of the SFO), or (i) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or (iii)
were required, pursuant to the Model Code as set out in Appendix 10
to the Listing Rules, to be notified to the Company and the Stock
Exchange were as follows:
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Save as disclosed above, as at 30 June 2023, none of the Directors or
the chief executive of the Company or any of their associates (as
defined in the Listing Rules) had any personal, family, corporate or
other interests or short position in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of the SFO).

Save as disclosed above, none of the Directors or the chief executive of
the Company nor their spouses or children under 18 years of age, was
granted or had exercised any right to subscribe for any equity or debt
securities of the Company or any of its associated corporations (within
the meaning of the SFO) during the six months ended 30 June 2023.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2023, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests and short positions in the Shares or underlying Shares which
would fall to be disclosed to the Company under Divisions 2 and 3 of
Part XV of the SFO:

Interest in Shares
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Approximate percentage of
total issued Shares

HEBRTRE

Name of Shareholders BREHE RGP ZER HEZBOBEI
Long position  Short position Long position Short position
) %A ) %A
China Minmetals PR AR 2,071,095,506 — 61.88% —
CMCL TR 2,071,095,506 — 61.88% —
CMNH TER BER 2,071,095,506 — 61.88% —
CMN hEEERHG 2,071,095,506 — 61.88% —
Album Enterprises EHME 2,071,095,506 — 61.88% —
Minmetals HK BANE 2,071,095,506 — 61.88% —
June Glory June Glory 2,071,095,506 — 61.88% —
Note: June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is owned as  FfizE : June Glory BB B RIEZ 2 &M B R - & AR

to approximately 39.04%, 38.95% and 22.01% by CMCL, Album Enterprises and Top
Create Resources Limited respectively. Album Enterprises and Top Create Resources

Limited are wholly owned by CMN, which in turn is owned as to approximately
99.999% and 0.001% by CMNH and CMCL respectively. CMNH is a wholly-owned
subsidiary of CMCL. CMCL is owned as to approximately 88.4% by China Minmetals.
Accordingly, each of China Minmetals, CMCL, CMNH, CMN, Album Enterprises and
Minmetals HK were each deemed to have an interest in the 2,071,095,506 Shares

held by June Glory.
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CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended
30 June 2023, the Company has complied with the code provisions of
the CG Code as set out in Appendix 14 to the Listing Rules, except for
the following deviations:

1. Every Director, including those appointed for a specific term, are
subject to retirement by rotation in the manner as set out in
code provision B.2.2 of the CG Code, except for the Chairman
and the Managing Director of the Company where they are not
required to do so pursuant to the Private Company Act 1981 of
Bermuda under which the Company is incorporated.

2. Deviating from code provision C2.1 of the CG Code, Mr. He Jianbo,
an Executive Director, serves as the Chairman of the Board. He is
responsible for the overall strategic direction of the Group and
management of the Board as well as organising the
management of the Company for strategic planning and
business operations to enable more effective implementation of
long-term strategies. It is believed that the balance of power and
authority is adequately ensured as major decisions have been
made in consultation with the Board, which comprises three
Independent Non-executive Directors and two Non-executive
Directors offering their experience, expertise, independent advice
and views from different perspective.

3. The chairman of the board should attend the annual general
meeting as set out in code provision F.2.2 of the CG Code.
However, Mr. He Jianbo, the Chairman of the Board, was unable
to attend the annual general meeting of the Company held on
6 June 2023 due to other work commitment. Mr. Liu Bo, the
Executive Director and the General Manager of the Company,
chaired the meeting on behalf of the Chairman of the Board and
was available to answer questions.
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Code for Securities Transactions by Directors

The Company has established a set of guidelines as its own “Rules and
Procedures for Directors and Relevant Employees of the Company in
respect of Dealings in Securities of the Company” (the “Rules for
Securities Transactions”) on terms no less exacting than those
contained in the Model Code as set out in Appendix 10 to the Listing
Rules.

Having made specific enquiries of all the Directors, they had confirmed
in writing that they had complied with the Rules for Securities
Transactions throughout the six months ended 30 June 2023.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors since the date of the 2022 annual report of the
Company are set out below:

1. Mr. Liu Bo was appointed as an expert of the expert group of the
engineering project management and constructors division of
the China Construction Industry Association.

2. Ms. Law Fan Chiu Fun, Fanny ceased to be an independent
non-executive director of CLP Holdings Limited with effect from
5 May 2023.

Save as disclosed above, there is no other change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

REVIEW BY AUDIT COMMITTEE

The Audit Committee of the Company has reviewed the unaudited
interim condensed consolidated financial statements of the Group for
the six months ended 30 June 2023, which have also been reviewed by
the Company’s independent auditor, Ernst & Young, in accordance with
Hong Kong Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public
Accountants.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2023.

CONTINUING DISCLOSURE PURSUANT TO
RULES 13.18 AND 13.21 OF THE LISTING
RULES

1. Massive Leader (a wholly-owned subsidiary of the Company) as
the borrower, the Company as the guarantor and certain banks
as the lenders (the “Lenders”) entered into a term loan facility
agreement for a 5.5-year secured term loan facility (“Facility 1) in
the principal amount of HK$5,500,000,000 on 20 March 2017
(“Facility Agreement 1"). On 24 December 2021, the parties
entered into a supplement to Facility Agreement | (the
“Supplement to Facility Agreement’, together with the Facility
Agreement |, the “Facility Agreements”) to extend the final
maturity date of the Facility | to 30 September 2023 or 6 months
after the date of issuance of the Certificate of Compliance (as
defined in the Facility Agreements), whichever is the earlier.

Pursuant to Facility Agreements, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 31% of the entire issued
share capital in the Company as well as remain the single largest
Shareholder of the Company and has management control over
the Company. A breach of any of the aforesaid conditions would
constitute an event of default and the Lenders may (i) cancel all
or part of the commitments under Facility Agreements; and/or (ii)
declare that all or part of the loans, together with accrued
interest, and all other amounts accrued under Facility | be
immediately due and payable; and/or (iii) declare that all or part
of the loans be payable on demand; and/or (iv) exercise or direct
the security agent to exercise any or all of its rights, remedies,
powers or discretions under the Finance Documents (as defined
in Facility Agreements) and in respect of the Transaction Security
(as defined in Facility Agreements).
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Condo Hong Kong as the borrower and the Company as the
guarantor, accepted the offer from a bank (the “Bank”) for the
grant of general banking facility in an aggregate amount of
HK$150,000,000 (“Facility 11") on 26 October 2017. Facility Il is
subject to annual review of the Bank.

As one of the conditions of Facility Il, China Minmetals, the
ultimate controlling shareholder of the Company, shall maintain
remain the single largest shareholder of the Company
maintaining (directly or indirectly) not less than 31%
shareholding interest of and has management control over the
Company. Upon a breach of the aforesaid condition, all amounts
due under Facility Il shall be immediately due and payable and
the Bank shall not be required to make any further advances
under Facility Il to Condo Hong Kong.

Condo Hong Kong as the borrower and the Company as the
guarantor, accepted the offer from a bank (the “Bank”) for the
renewal of general banking facility in an aggregate amount of
HK$70,000,000 (“Facility 1lI") on 1 March 2019. Facility Ill is subject
to annual review of the Bank.

As one of the conditions of Facility Il China Minmetals, the
ultimate controlling shareholder of the Company, shall remain
the single largest Shareholder of the Company maintaining
(directly or indirectly) not less than 31% shareholding interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, all amounts due under Facility
lIl shall be immediately due and payable and the Bank shall not
be required to make any further advances under Facility Ill to
Condo Hong Kong.
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OFL as the borrower, the Company and MLI as the guarantors and
certain banks as lenders (the “Lenders”) entered into a term loan
facility agreement for a 4-year term loan facility (“Facility V") in
the principal amount of HK$6,000,000,000 on 20 January 2020
(“Facility Agreement IV").

Pursuant to Facility Agreement IV, China Minmetals, the ultimate
controlling shareholder of the Company, shall beneficially owned
(directly or indirectly) at least 51% equity interests of and has
management control over the Company. A breach of any of the
aforesaid conditions would constitute an event of default and the
Lenders may (i) cancel all commitments under Facility
Agreement IV; and/or (ii) demand that all or part of the loans
together with accrued interest and all other amounts accrued
under Facility IV be immediately due and payable; and/or (iii)
demand that all or part of the loans under the Facility IV be
payable on demand.

The Company as the borrower and certain banks as lenders (the
“Lenders”) entered into a facility agreement for the granting by
the Lenders to the Company of a 4-year term loan facility (the
"Facility V") in an aggregate amount equal to HK$3,500,000,000
on 17 June 2022 (the “Facility Agreement V").

Pursuant to Facility Agreement V, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 51% of the issued shares of
the Company and have management control over the Company.
A breach of any of the aforesaid conditions would constitute an
event of default and the Lenders may (i) cancel all commitments
under Facility Agreement V; and/or (i) demand that all or part of
the loans together with accrued interest and all other amounts
accrued under Facility V be immediately due and payable; and/or
(iii) demand that all or part of the loans under Facility V be
payable on demand.
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The Company as the borrower accepted the offer from a bank
(the “Bank”) for a 1-year revolving loan facility in an aggregate
amount of HK$1,800,000,000 on 31 August 2022 (the “Facility VI").

As one of the conditions of Facility VI, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) at least 51% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility VI is repayable in full
amount on demand by the Bank.

The Company as the borrower accepted the offer from a bank
(the “Bank”) for a 364-days revolving loan facility in an aggregate
amount of HK$780,000,000 on 19 December 2022 (the "Facility
VIIY).

As one of the conditions of Facility VI, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) at least 51% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility VIl is repayable in full
amount on demand by the Bank.

The Company as the borrower and certain financial institutions as
lenders (the “Lenders”) entered into a facility agreement for the
granting by the Lenders to the Company of a 3-year term loan
facility (the “Facility VII") in an aggregate amount equal to
HK$970,000,000 on 3 February 2023 (the "Facility Agreement
VY.

As one of the conditions of Facility VIIl, China Minmetals, the
ultimate controlling shareholder of the Company, shall, amongst
other things, beneficially (directly or indirectly) own not less than
51% of the issued shares of the Company and have control over
the Company. Upon a breach of any of the aforesaid conditions
would constitute an event of default and Lenders may (i) cancel
all commitments under Facility Agreement VIII; and/or (i)
demand that all or part of the loans together with accrued
interest and all other amounts accrued under Facility VIl be
immediately due and payable; and/or (i) demand that all or part
of the loans under Facility VIIl be payable on demand; and/or (iv)
exercise any or all of its rights, remedies, powers or discretions
under the Facility Agreement VIII.
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The Company as the borrower accepted the offer from a bank
(the "Bank”) for a revolving loan facility in an aggregate amount
of HK$700,000,000 on 2 May 2023 (“Facility IX"). Facility IX has no
fixed term and is subject to periodic review of the Bank.

As one of the conditions of Facility IX, China Minmetals, the
ultimate controlling Shareholder, shall maintain, directly or
indirectly, 51% of the issued share capital of the Company and
maintain control over the Company. Upon a breach of any of the
aforesaid conditions, Facility IX is repayable in full amount on
demand by the Bank.

The Company as the borrower accepted the offer from a bank
(the "Bank”) for a 1-year revolving loan facility in an aggregate
amount of RMB1,000,000,000 on 29 May 2023 (“Facility X").

As one of the conditions of Facility X, China Minmetals, the
ultimate controlling Shareholder, shall maintain, directly or
indirectly, 51% of the issued share capital of the Company and
maintain control over the Company. Upon a breach of any of the
aforesaid conditions, Facility X is repayable in full amount on
demand by the Bank.

The Company as the borrower accepted the offer from a bank
(the "Bank”) for a 1-year revolving loan facility in an aggregate
amount of HK$1,500,000,000 on 31 July 2023 (“Facility XI").

As one of the conditions of Facility XI, China Minmetals, the
ultimate controlling Shareholder, shall beneficially owned
(directly or indirectly) at least 51% interest of and has
management control over the Company. Upon a breach of any
of the aforesaid conditions, Facility XI is repayable in full amount
on demand by the Bank.

Save as disclosed above, the Company does not have other disclosure
obligations under Rules 13.18 and 13.21 of the Listing Rules.
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INDEPENDENT REVIEW REPORT
BY ERWwE

Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

EY::

To the board of directors of Minmetals Land Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
42 to 81, which comprises the condensed consolidated statement of
financial position of Minmetals Land Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 June 2023 and the related
condensed consolidated statements of profit or loss, profit or loss and
other 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 /nterim 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.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the
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.

RKERHAIEFSER Tel EE: +852 2846 9888
EAMAE Fax {SE.: +852 2868 4432
HKEIEIT95E ey.com
Kt —EE271E

BEIRHEESRLAAESS

(REFREZTME L ZBRAA)

515

Az BEN (A TR B ERIIERNE
NEJAMTHAKESR - EhEBRABHE
BR2R(TERA) REMBLAR (REIE
SRR -_ZE_=FRXA=THNEREE
BRI R BE E 5% B N E A B R AR R
BRRERaR GRS EEREMEE
WHER ERGEERZHRNERARER
ERER - ANBENE BEMERIAE
RABEZ EMARRBAE st BHBER
RENBELATEIALRBAHE B ESA
EREAGMAE((BEGHMAS]) B
MEBEEGERE MR P HRMBEHREI(E
BERTEAFMR]) - BERREFARAR
EEB G ERFEMRER NI HA P R
BER - RANETERBERMHFHE AR
THIM B EREL AR o REBERMNOZER
EGRFT HANKRESEABTES—EZE
EH - MAMEEAEMAE - AT S AR
TNARREMEMALTE ESAEERNE
o

EHEE
BACREZESAMASRMNELEHN
RIBERF 241058 [ M E RN B I X RENEH
PR ER | ETERN - BHEPBMMBER
BREIZAEBEVBMEA ETHNABEDL
AR REROMMFMEMENIEF - FHEM
BERIRREEEESENETOHESZ
BRI BE R E R AP B BAZH AT AE 3
BMRMAEAEE - At - RPITERRER
BRe



2023 INTERIM REPORT =—Z==% HH{E

CONCLUSION

Based on our review, nothing has come to our attention 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
24 August 2023
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
R RRGR SR ER

For the six months ended 30 June 2023 HEZZT==FXA=+HI<EA

Six months ended 30 June

BZAA=1+HIAEA

2023 2022
—=E—= —EF-—
¥, Notes HK$’000 HK$'000
# MIaE FET FAT
| (Unaudited) (Unaudited)
(RE&EZR) (R EZ)
REVENUE A 4 8,343,105 6,283,210
Cost of sales SHE AR (6,540,081) (5,435,987)
Gross profit ERX 1,803,024 847,223
Other income EH A 5 38,367 52,642
Fair value changes on investment WEMERARER
properties 12 (14,912) (57,052)
Selling and marketing expenses HEREHER (165,329) (166,055)
Administrative and other expenses TBREMAX (231,983) (284,196)
Allowance for impairment of inventories 17 & J8i & B & (192,274) (168,944)
Impairment loss reversed/(recognised) BHEEEEERIET
under the expected credit loss model, 13 (7)) 2 BE
net BRI 6 328 (7,269)
Finance income BRI A 95,070 87,029
Finance costs B TS B AR 7 (245,355) (63,987)
Share of results of associates Pak ey AN (67,846) (63,197)
Share of results of joint ventures DEEE R RIEE 11,710 94,743
PROFIT BEFORE TAX R B1 A1 35 A 1,030,800 270,937
Income tax expense FriS R > 8 (437,661) (220,785)
PROFIT FOR THE PERIOD 7S HA B R 9 593,139 50,152
Profit/(loss) for the period AEBEEF, (&)
attributable to: BER
Equity holders of the Company RARIRERE A 111,693 90,293
Holders of perpetual capital KABARTEREEA
instruments — 46,990
Non-controlling interests FEVERR AR R M = 481,446 (87,131)
593,139 50,152
EARNINGS PER SHARE ATTRIBUTABLE AR TARERFHE AESL
TO EQUITY HOLDERS OF THE B ZEREF - B
COMPANY, IN HK CENTS
Basic R 11 3.34 2.70
Diluted e 11 3.34 2.70
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFT OR LOSS AND OTHER COMPREHENSIVE INCOME

h B B AR

[— P4

m REMEEER

For the six months ended 30 June 2023 HZE=ZT==FXA=+HIEA

Six months ended 30 June

BEANA=THLAEA

2023 2022
—E-=F —EF-—
HK$’000 HKS$'000
FTER FHET
(Unaudited) (Unaudited)
(REHFR) (REEEZ)
PROFIT FOR THE PERIOD 7 5 2 A 593,139 50,152
OTHER COMPREHENSIVE (EXPENSE)/INCOME H 2 (X ) kA
Other comprehensive (expense)/income that may &4 AIGEEFTHEE
be reclassified to profit or loss in subsequent BRzEMz2E (XH),/
periods: WA
Currency translation differences MEH EHA (740,445) (1,301,126)
Fair value (loss)/gain on hedging instruments in ~ IB&REFREHR T A 2
cash flow hedges DA (B8), W (11,703) 44,252
Share of other comprehensive expense of AhEE RRIAMAEE
associates X H (67,913) (143,248)
Share of other comprehensive expense of joint D {EA & AR EM2E
ventures X (10,912) (12,161)
(830,973) (1,412,283)
Other comprehensive expense that will not be ~ BRI S EFTHES
reclassified to profit or loss in subsequent Bz HMEEI W :
periods:
Fair value loss on financial assets at fair value FEREMEEAREZAR
through other comprehensive income Bt B U BEES R
FREEZ AREEBE (125,073) (80,769)
OTHER COMPREHENSIVE EXPENSE FOR THE AEEEMEEEH
PERIOD (956,046) (1,493,052)
TOTAL COMPREHENSIVE EXPENSE FOR THE ~ ZAHiE2E X HASHE
PERIOD (362,907) (1,442,900)
Total comprehensive (expense)/income for A BEZ2ME (ZH), WA
the period attributable to: REFER
Equity holders of the Company RAGIRERE A (518,606) (809,930)
Holders of perpetual capital instruments KABARTERAA = (60,690)
Non-controlling interests FEFERR AR SR A 2 155,699 (572,280)
(362,907) (1,442,900)




MINMETALS LAND LIMITED EH#E#EHER AT

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
HhHIRBAAR S IS AR 3R

30 June 2023 —E==FXA=+H
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30 June 31 December
2023 2022
—==-= —E-=
ANA=+H +ZH=+—H
Notes HK$’000 HK$'000
B 5 FET FHET
(Unaudited) (Audited)
(RE&EZR) (&z&=%z)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W% - BB k& 12 648,187 662,273
Investment properties WEWE 12 2,752,924 2,774,432
Interests in associates N RN Pl s 13 2,133,874 2,269,633
Interests in joint ventures N RN F 14 343,035 341,852
Financial assets at fair value through other % 8 H fth 2 F U 25 1%
comprehensive income DREFTECTBHEE 15 276,355 401,428
Other financial assets H A B 75 & B 19 — 31,270
Other receivables H b FE W RIA 7,860 9,039
Deferred tax assets EEFIEE E 520,756 754,807
Total non-current assets EMBNE EETE 6,682,991 7,244,734
CURRENT ASSETS RBEE
Inventories 5B 16 33,697,122 39,506,138
Prepayments, trade and other receivables FBAFIE « B 5 &
H th & W 5K IE 17 10,759,036 11,009,807
Prepaid income tax FERAEH 667,992 818,011
Contract assets BREE 18 123,537 144,360
Contract costs CR %N 246,849 238,300
Other financial assets HAb Bt 5 & = 19 19,567 —
Cash and bank deposits, restricted SRR & RRITERK 320,155 724,314
Cash and bank deposits, unrestricted PR EIR S MBRITER 7,033,572 7,701,361
Total current assets MBEEBE 52,867,830 60,142,291
Total assets EERE 59,550,821 67,387,025
EQUITY Ew
Share capital [ 334,691 334,691
Reserves & 20 5,966,232 6,484,838
Equity attributable to equity holders of the ZANA G ARAEREH AL Z
Company R 6,300,923 6,819,529
Non-controlling interests JE1ZE A% H% BR A 7 10,063,858 9,992,569
Total equity A 16,364,781 16,812,098
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30 June 31 December
2023 2022
- g —— —_=__
~NA=+H +=-—A=+—H
Notes HK$’000 HK$'000
B 5 FET FAT
(Unaudited) (Audited)
(REER) (EE=Z)
NON-CURRENT LIABILITIES kERBEE
Borrowings Bo 21 13,045,602 17,176,328
Other payables H M fE S 5RIE 233,816 250,256
Deferred tax liabilities EEFIBAE 254,435 316,495
Lease liabilities HEBE 6,494 10,021
Total non-current liabilities ERE B EERE 13,540,347 17,753,100
CURRENT LIABILITIES REEE
Borrowings B 21 12,660,232 7,132,439
Trade and other payables B 5 & E M E IR 22 9,412,089 13,581,206
Contract liabilities EHEE 6,900,746 11,415,551
Lease liabilities HEaE 10,561 18,893
Taxation payable FE IR 662,065 673,738
Total current liabilities mEARERRE 29,645,693 32,821,827
Total liabilities EEAHE 43,186,040 50,574,927
Total equity and liabilities EEREEER 59,550,821 67,387,025
Net current assets REBEEFRE 23,222,137 27,320,464
Total assets less current liabilities EEABERRBER 29,905,128 34,565,198
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
hER S EEBER

For the six months ended 30 June 2023 BHE-Z-=FXA=1+HIEEA

Attributable to equity holders
of the Company

EATRERFE AEN
Non-
Share controlling
capital Reserves Total interests Total equity
FERRR
B 2 3] mE B 5
HK$'000 HK$’000 HK$'000 HK$’000 HK$’000
THET FTHERT FTERT THET FTHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REBER) (REBER) (REER) (REER)
(Note 20)
(KfzE20)
At 1 January 2023 R-ZE-_=F—A—H 334,691 6,484,838 6,819,529 9,992,569 16,812,098
Profit for the period AN B e ) — 111,693 111,693 481,446 593,139
Other comprehensive expense for the 7% B ff H 4th 2 1
period - (630,299) (630,299) (325,747) (956,046)
Total comprehensive (expense)/ AYREE () WA
income for the period k) — (518,606) (518,606) 155,699 (362,907)
Capital reduction paid to non- BINENGES 2T &S AN
controlling shareholders of & AN EIR
subsidiaries = = = (84,410) (84,410)
At 30 June 2023 RZZEZ=%,A=+H 334,691 5,966,232 6,300,923 10,063,858 16,364,781
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Attributable to equity holders
of the Company

ARERERB AR
Perpetual Non-
Share capital  controlling
capital Reserves Total  instruments interests  Total equity
KABR  FFERARER
(&N G pak) TH Bam  RRgs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET FHET FHET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) CREER) CREBR) (RESR) (REFXR)
(Note 20)
(Bt 720)
At 1 January 2022 R-B-—#—F—A 334691 9685770 10020461 2448182 10649268 23117911
Profit/(loss) for the period AHARER,(E8R) — 90,293 90,293 46,990 (87,131) 50,152
Other comprehensive expense for ANEABE M2 HE % )
the period — (900,223) (900,223) (107,680) (485,149) (1,493,052)
Total comprehensive expense for ~ AHM 2 E X H 458
the period — (809,930) (809,930) (60,690) (572,280) (1,442,900)
Contribution from a non- —RMBA R —AIEER
controlling shareholder of a BRZEE
subsidiary — — — — 489,908 489,908
Dividends declared to a non- m—KKTE AR — BT
controlling shareholder of a BRI E IR 2R E
subsidiary — — — — (171,887) (171,887)
Repayment of perpetual capital BEKABATA
instruments — — — (2,338,600) — (2,338,600)
Distributions paid to holders of FKABARTEREAEA
perpetual capital instruments SR ZBRE = = = (48,892) = (48,892)
Dividends declared to AARARES K2R E
shareholders of the Company — (66,938) (66,938) — — (66,938)
— (66,938) (66,938) (2,387,492) 318,021 (2,136,409)
At 30 June 2022 R-ZZE-_—FxA=+H 334,691 8,808,902 9,143,593 — 10,395,009 19,538,602
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHIFRAGZE R ERER

For the six months ended 30 June 2023 HEZZT==FXA=+HI<EA

Six months ended 30 June

BEAA=1THILAEA

2023 2022
HK$’000 HKS$’000
FHExT FHTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES EZZEBHRESRE
Cash generated from/(used in) operations %&é%i‘%ﬁﬁéi/(ﬁﬁﬁﬁ VIRE 1,208,785 (1,313,633)
Income tax paid BEATATER (116,906) (262,076)
Interest paid BEAF A (632,729) (403,160)
Net cash from/(used in) operating activities REEBAE S/ (FTA)BE&F
] 459,150 (1,978,869)
CASH FLOWS FROM INVESTING ACTIVITIES REEZBHRERE
Purchase of property, plant and equipment BEYE  WEKIEE (17,949) (6,/437)
Proceeds from disposal of property, plant and  H &9 « BE MR EE
equipment A 113 366
Additions of investment properties NEIRBEYE (17,731) —
Investment in a joint venture R—REERAIZEE (385) —
Advances to non-controlling shareholders of ~ B& FHI B A &) Z JEIE A AR
subsidiaries (205,128) (666,885)
Repayments from associates BB E QR 3,736 5,846
Repayments from joint ventures BEXAAE QR 146,026 552,641
Repayment from a fellow subsidiary BYRE—RKRARKEBRA 1,385 —
Interest received 2 FIE 95,070 87,029
Net cash from/(used in) investing activities BEZEE(FTA) B F8 5,137 (27,440)
CASH FLOWS FROM FINANCING ACTIVITIES REZBHRERE
Advances from/(repayment to) non-controlling &8, CGERF)KMBAR Z
shareholders of subsidiaries FEVERR AR R 3,263 (865,485)
(Repayments to)/advances from fellow (BXKTF)/ BEBRRH B
subsidiaries NG (1,337,259) 1,805,617
Repayments to an associate BT — R N A (1,002,497) (28,000)
Advance from a joint venture 2EH—RKEERA — 18,104
New borrowings #7815 5K 4,159,228 2,293,869
Repayments of borrowings EEEX (2,624,386) (720,000)
Repayments of lease liabilities EEHEAE (12,190) (21,512)
Distributions paid to holders of perpetual EKABARTERBEALNZ
capital instruments f% & — (48,892)
Dividends paid to a non-controlling B — KM B A B — & FFHE A%
shareholder of a subsidiary REZFZ/RE — (57,296)
Repayment of perpetual capital instruments EBEXKABEARTA = (2,338,600)
Capital reduction paid to non-controlling RENEMNGEZZE S RN
shareholders of subsidiaries B AH (84,410) —
Net cash (used in)/from financing activities BEEE (FTA),/FiSH < F58E (898,251) 37,805
NET DECREASE IN CASH AND CASH RERBLEE/URDFE
EQUIVALENTS (433,964) (1,968,504)
Cash and cash equivalents at beginning of the HA#IZIR & RIS EEY
period 7,701,361 10,956,126
Effect of foreign exchange rate changes, net — JNEBEREH) 2 22 - FH (233,825) (470,040)
CASH AND CASH EQUIVALENTS ATEND OF HiIRZBRERELZEEY
THE PERIOD 7,033,572 8,517,582
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GENERAL INFORMATION

Minmetals Land Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) are principally engaged in
real estate development, specialised construction and property
investment. The People’s Republic of China is the major market
for the Group's businesses.

The Company is a limited liability company incorporated in
Bermuda. The Company is listed on The Stock Exchange of Hong
Kong Limited. Its immediate holding company is June Glory
International Limited (incorporated in the British Virgin Islands)
and its ultimate holding company is China Minmetals
Corporation (incorporated in Mainland China).

The interim condensed consolidated financial information has
been approved for issue by the board of directors of the
Company on 24 August 2023.

BASIS OF PREPARATION

The interim condensed consolidated financial information has
been prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34 Interim Financial Reporting issued by the
Hong Kong Institute of Certified Public Accountants (the
"HKICPA") as well as with the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

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 2022.

The interim condensed consolidated financial information is
presented in thousands of units of Hong Kong dollars
("HKS$'000"), unless otherwise stated, which is also the functional
currency of the Company.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S I E R MR

30 June 2023 =ZE==FXA=1+H
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR AR S B B E R R

30 June 2023 —E==FXA=+H

3. CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group's
annual consolidated financial statements for the year ended 31
December 2022, except for the adoption of the following new
and revised Hong Kong Financial Reporting Standards (“HKFRSs")

for the first time for the current period’s financial information.

HKFRS 17

Amendments to HKFRS 17

Amendment to HKFRS 17

Amendments to HKAS 1
and HKFRS Practice
Statement 2

Amendments to HKAS 8

Amendments to HKAS 12

Amendments to HKAS 12

50

Insurance Contracts

Insurance Contracts

Initial Application of HKFRS 17
and HKFRS 9 — Comparative
Information

Disclosure of Accounting Policies

Definition of Accounting
Estimates

Deferred Tax related to Assets and
Liabilities arising from a Single
Transaction

International Tax Reform — Pillar
Two Model Rules

3.
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CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

The nature and impact of the new and revised HKFRSs that are
applicable to the Group are described below:

(@

Amendments to HKAS 1 require entities to disclose their
material accounting policy information rather than their
significant accounting policies. Accounting policy
information is material if, when considered together with
other information included in an entity’s financial
statements, it can reasonably be expected to influence
decisions that the primary users of general purpose
financial statements make on the basis of those financial
statements. Amendments to HKFRS Practice Statement 2
provide non-mandatory guidance on how to apply the
concept of materiality to accounting policy disclosures.
The Group has applied the amendments since 1 January
2023. The amendments did not have any significant
impact on the Group's interim condensed consolidated
financial information.

Amendments to HKAS 8 clarify the distinction between
changes in accounting estimates and changes in
accounting policies. Accounting estimates are defined as
monetary amounts in financial statements that are subject
to measurement uncertainty. The amendments also clarify
how entities use measurement techniques and inputs to
develop accounting estimates. The Group has applied the
amendments to changes in accounting policies and
changes in accounting estimates that occur on or after 1
January 2023. Since the Group’s policy of determining
accounting estimates aligns with the amendments, the
amendments did not have any significant impact on the
financial position or performance of the Group.

3.

SHBRREE @
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EEMEATE -

BRGTERFER 2 EFTAER
DEHEH BB R EFTERL
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S B B E R R

30 June 2023 —E==FXA=+H

3. CHANGES IN ACCOUNTING POLICIES 3. EitBEREH w
(CONTINUED)

(©  Amendments to HKAS 12 Deferred Tax related to Assets and © BEHERNF2FR 2 IBEFTHE

i Liabilities arising from a Single Transaction narrow the —XRBEFMEERE EHED
]II scope of the initial recognition exception in HKAS 12 so BAEFEBE T HYIRERAR R
I that it no longer applies to transactions that give rise to NEE FEABEARELR
equal taxable and deductible temporary differences, such LR RAIMRE R EEREDY

as leases and decommissioning obligations. Therefore, RHG(MEEREREE) -

entities are required to recognise a deferred tax asset I BERERZERIEENY

(provided that sufficient taxable profit is available) and a RMHZERAEEHIEEE (EF

deferred tax liability for temporary differences arising from TS ERBUE N IERT) RIERE

these transactions. The amendments did not have any MIEBE ZEEBITHAERR

significant impact on the financial position of the Group as T E-HF—fB—BRERZZE_—

at 1 January 2022 and 31 December 2022 or its FHZA=1+—H®OPBMRAK

consolidated financial performance for the year ended 31 ER#HE_ZE_—_F+=H

December 2022. The Group has adopted the amendments =+ —HIEFENGEEMBERR

on temporary differences related to leases from 1 January MEELEFRNEATZE A5H

2023. ER-_ZT_=F—A—HERA

EAEEHRENERIEZENEL

52
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3. CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

(d)

Amendments to HKAS 12 International Tax Reform — Pillar
Two Model Rules introduce a mandatory temporary
exception from the recognition and disclosure of deferred
taxes arising from the implementation of the Pillar Two
model rules published by the Organisation for Economic
Co-operation and Development. The amendments also
introduce disclosure requirements for the affected entities
to help users of the financial statements better understand
the entities” exposure to Pillar Two income taxes, including
the disclosure of current tax related to Pillar Two income
taxes separately in the periods when Pillar Two legislation
is effective and the disclosure of known or reasonably
estimable information of their exposure to Pillar Two
income taxes in periods in which the legislation is enacted
or substantively enacted but not yet in effect. Entities are
required to disclose the information relating to their
exposure to Pillar Two income taxes in annual periods
beginning on or after 1 January 2023, but are not required
to disclose such information for any interim periods
ending on or before 31 December 2023. The Group has
applied the amendments retrospectively. Since the Group
did not fall within the scope of the Pillar Two model rules,
the amendments did not have any significant impact to
the Group.

3.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S M IS E R MR

30 June 2023 —E==FXA=+H

4. REVENUE AND SEGMENT INFORMATION 4. WA K2 EER

IWARITET -

An analysis of revenue is as follows:

Six months ended 30 June

BZAA=1+HIEAEA

54

2023 2022
—E2-=F —Eg-=
HK$’000 HK$'000
FTET FHT
(Unaudited) (Unaudited)
(REER) (REER)
Revenue from contracts with customers KEEFEHBPA 8,319,895 6,261,579
Revenue from other sources B ity 5 9 A
Rental and management fee income KEREMENHE R
from investment properties EEBEWA 23,210 21,631
8,343,105 6,283,210
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4. REVENUE AND SEGMENT INFORMATION 4. WA R 7 ZE R @)
(CONTINUED)
Disaggregated revenue information for revenue REEFEHNBRANBAMEDE
from contracts with customers &
For the six months ended 30 June 2023 BE-ZE-=FXA=tHLXHEA
Real estate Specialised
Segments WAl development construction Total
EHERRE HEESF Mt
HK$’000 HK$’000 HK$’000
FTExT FTExT FHET
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEZR) (REEZR)
Types of goods or services B Yk iR 7 5 Bl
Sales of properties HEWE 7,939,111 — 7,939,111
Specialised construction services BHERERS — 134,742 134,742
Management services B R 246,042 — 246,042
Total revenue from contracts with REEFENRHKA
customers #aza 8,185,153 134,742 8,319,895
Geographical markets BiEm %
Mainland China A B A 8,182,552 = 8,182,552
Hong Kong B 2,601 134,742 137,343 :
Total revenue from contracts with REBEFEHHEKA 1'.
customers b 8,185,153 134,742 8,319,895 i
vl §4
At
Timing of revenue recognition WA EREE :
Properties transferred at a point in YERFE—FKES
time R 7,939,111 — 7,939,111
Specialised construction services BERERGHERME
transferred over time ik — 134,742 134,742
Management services transferred B IR AR TS BE R A a R
over time 246,042 — 246,042
Total revenue from contracts with REBEFEHHEKA
customers R 8,185,153 134,742 8,319,895
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR AR S B B E R R

30 June 2023

—E-=FXA=+AH

REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Disaggregated revenue information for revenue

4., WARDEHER @)

REEFENBRANBAHADE

from contracts with customers (Continued) B (®E)
For the six months ended 30 June 2022 BE-—S--—EXA=Z1+HLNEAR
Real estate Specialised
Segments PaN= development construction Total
B EZERE BEFEE #BET
HKS'000 HKS'000 HK$'000
FHET FHET FAET
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (REFEZ) (REFEZ)
Types of goods or services B Y=k AR Bl
Sales of properties HEMHE 5,977,052 — 5,977,052
Specialised construction services HEEERK — 77,695 77,695
Management services E 12 AR 7S 206,832 — 206,832
Total revenue from contracts with RERFAEHHWA
customers k) 6,183,884 77,695 6,261,579
Geographical markets BiEm %
Mainland China AR B A 1l 6,181,946 — 6,181,946
Hong Kong B 1,938 77,695 79,633
Total revenue from contracts with REREAHHIRA
customers #azs 6,183,884 77,695 6,261,579
Timing of revenue recognition WA EREE
Properties transferred at a point in YERFE—KES
time HEiE 5,977,052 — 5,977,052
Specialised construction services BERERGHERME
transferred over time L — 77,695 77,695
Management services transferred B IR AR TS BE R A8
over time 206,832 — 206,832
Total revenue from contracts with REREAHHIRA
customers #azs 6,183,884 77,695 6,261,579
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REVENUE AND SEGMENT INFORMATION
(CONTINUED)

The chief operating decision maker has been identified as the
executive directors of the Company (the “Executive Directors”).
The Executive Directors review the Group’s internal financial
reports in order to assess performance and allocate resources.
The Executive Directors have determined the operating segments
based on these reports as follows:

Real estate development: Development and sales of residential

and commercial properties

Design, installation and selling of
curtain walls and aluminum
windows, doors and other materials

Specialised construction:

Property investment: Holding of properties to generate
rental income and/or to gain from
the appreciation in properties’

values in the long term

During the year ended 31 December 2022, the Group changed
the internal reporting structure for making decisions about
resource allocation and performance assessment. The “Securities
investment” segment was no longer disclosed separately.
Accordingly, the amounts previously reported under the
reportable operating segments have been aggregated to
conform with the current period’s presentation.

WA K7 EBE )
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S M IS E R MR

30 June 2023 —E==FXA=+H

4. REVENUE AND SEGMENT INFORMATION 4. WA RS BER @)

(CONTINUED)
Segment revenue and results DEBAREE
Real estate development Specialised construction Property investment Total
EHERR EE3 NERE 1]
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
HEAAZTRLAMEA HEAAZTHLEAER HERA=TRLAEA HEAAZTRLEAMEAR
2023 2022 2023 2022 2023 2022 2023 2022
Bz k- St 3 —B-=f - St .2 ot St 3 —E--F Bz —Z--F
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
TR T TET Titn TERT Fia THERL T
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (RERR)  (REER)  (REER)  (REER) (REER) (REER)  (REER)
REVENUE LON
Total segment revenue BHHRA 8,185,153 6,183,884 134,742 77,695 26,529 24,568 8,346,424 6,286,147
Inter-segment revenue LESDON = = = - (3,319) (2937) (3,319) (2937)
Sales to extemal customers MK P IHE 8,185,153 6,183,884 134,742 77,695 23,210 21,631 8,343,105 6283210
RESULTS E3
Segment results PBEE 1,301,961 316280 5,595 (22,144) 6,123 9208 1,313,679 303344
Unallocated corporate RARCERT 3
expenses, net B (76,458) (86,995)
1,237,221 216,349
Finance income 5 T UN 95,070 87,029
Finance costs BBAA (245,355) (63987)
Share of results of associates ~ MEEE R RIEE (67,846) (63197)
Share of results of joint MEREDTEE
ventures 11,710 94,743
Profit before tax BRATER 1,030,800 270937
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(CONTINUED)

Segment assets and liabilities

THEERER

4. REVENUE AND SEGMENT INFORMATION 4. WA R 9 HELE @)

Real estate development Specialised construction Property investment Total

EHERE EXEE NERE ag
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2023 2022 2023 2022 2023 2022 2023 2022
—g-=f - St -3 —B-=E —E--F —B-=E k- St 2 —g-=f —Z-CF
ABE=t+H +ZA=t+-H AAZ1TH +ZA=1+-H ~AAZ=t+H +ZA=t+-H ~A=tA t=A=1+-AH
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
TET T TR TR FET TET TET TET
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(RBER) (&mER)  (REER) (BzR)  (REER) (B7R)  (REER) (8E%)

Assets AE

Segment assets PHEE 52,546,438 58,273,797 195,922 190449 2,068,698 2,084,007 54,811,058 60,548,253
Unallocated corporate assets ~ RARLEEE 4,739,763 6,838,772
Total assets BEGE 59,550,821 67,387,005

Real estate development Specialised construction Property investment Total

EHERE EXEE NERE ag
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2023 2022 2023 2022 2023 2022 2023 2022
—E-=E —E-CF —ECCE —E-CF —EC-CE —E-CF —BC-=E —E-CF
~AB=t+H +ZA=t+-H AAZ1TH +ZA=1+-H ~AA=tH +ZA=t+-AH ~A=tA t=A=1+-A
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
TET T TER TAT TET TET TET THET
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REBER) (&R (REER) (B5H) (REER) (B27) (REBER) (BE%)

Liabilities afE

Segment liabilities AHEE 41,869,104 49213791 186,422 98,193 17,626 13,675 42,073,152 49325659
Unallocated corporate liabilities ~ RARAEE & 1,112,888 1,249,268
Total liabilties BfEEE 43,186,040 50574927
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR AR S M IS E R MR
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5. OTHER INCOME

5. Hag A

Six months ended 30 June
BEAA=1+HIEAEA

2023 2022

—EB-=5F g
HK$’000 HKS$'000
FH& T FET
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
Government subsidies BT & B 9,053 9,987
Dividend income % Bk 2 5,201 28,339

Management fee income from a fellow WHR—RERMELFZ
subsidiary ERBWA 1,354 1,453
Others EAh 22,759 12,863
38,367 52,642
6. EXPECTED CREDIT LOSS, NET 6. EHIEEEEFE

Six months ended 30 June

BEANA=THLAEA

2023 2022
S =5 —EF=-=

HK$’000 HKS$'000

FTET FHET

(Unaudited) (Unaudited)

(REEFR) (REER)
Impairment loss (reversed)/recognised on B 5 Kk E b EUFRIA KA %)
trade and other receivables and contract B E 7 (E#), FEREE

assets EtE (328) 7,269
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7.

FINANCE COSTS

7.

$t %5 R AR

Six months ended 30 June

BEANA=THILAEA

2023 2022
—E2-= —_EF_-_—
HK$’000 HKS$'000
FHET FET
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
Interest on bank and other borrowings RITREMER T E 632,729 401,826
Interest on lease liabilities HEBEZFE 693 1,334
633,422 403,160
Less: Amount capitalised as properties B AER T A
under development BERPYE ST (388,067) (339,173)
245,355 63,987
INCOME TAX EXPENSE 8. FiIBHBxX

Hong Kong profits tax has been provided at the rate of 16.5%
(30 June 2022: 16.5%) on the estimated assessable profits arising
in Hong Kong. Under the two-tiered profits tax regime, the first
HK$2,000,000 (30 June 2022: HK$2,000,000) of the profits of
qualifying group entities established in Hong Kong have been
taxed at 8.25%, and profits above that amount have been
subject to the tax rate of 16.5%. The profits of the group entities
not qualifying for the two-tiered profits tax rates regime continue
to be taxed at a rate of 16.5%.

The PRC enterprise income tax has been calculated on the
estimated assessable profit derived in Mainland China for the
period at the rate of 25% (30 June 2022: 25%).

ERFERIILORE BB 2G5 ERT
SAIR165% (ZE - —F,A=+H:
16.5%) 2 Tt T2 - RIBEFI S H W AR
o REBRLZEEREEEENY
2,000,000 L (ZEZZFA=1+H:
2,000,00078 7T) )4 ) $#28.25% 2 Bt & 4 tek,
T MHBAZEEAEFIR65%2 B A
BE - TEERERNESRMARS & i

2 U 16.5% 2 B T BB - e
:"I;":)-:Fﬁ.h-
b L 0 5 19 B T LA AR BB 5 o B ,}fﬁi

2 (AT B R B A iR 25% (ZF = =
NA=1H :25%) 2B ERFHE o
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8. INCOME TAX EXPENSE (CONTINUED) 8. FTBHM < @m
Land appreciation tax is levied at progressive rates ranging from THIREBRIE L EE 2SR (B
30% to 60% on the appreciation of land value, being the EVMEMFZIERNR TR L (21
1 proceeds of sales of properties less deductible expenditures TN  BRREES L)) RRED
]|| including costs of land and development and construction FE30% ZE 60% UK

expenditures.

Six months ended 30 June

BEANA=THILAEA

2023 2022

B = —EF-—
HK$’000 HKS$'000
FERT T
(Unaudited) (Unaudited)
(RESEZR) (REFER)

Current tax B EA I8

PRC enterprise income tax FEEMER 186,203 (29,684)
PRC land appreciation tax PRt g E R 64,421 107,311
Hong Kong profits tax BEAEFMEH 142 82
250,766 77,709
Deferred tax BIET IR 186,895 143,076
437,661 220,785
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9.

10.

11.

PROFIT FOR THE PERIOD 9. ZHIRE=A
Six months ended 30 June
BEASA=1THLXEAR
2023 2022
=—E=-= —ZE=-=
HK$’000 HKS$'000
FTER T
(Unaudited) (Unaudited)
(REEER) (R ER)
Profit for the period has been arrived at 7N HA s ) 2 HABR
after charging:
Cost of properties sold (i) B & R AR () 6,409,782 5,347,171
Cost of specialised construction BEFEERAN 123,394 81,924
Depreciation e 15,454 30,179
Direct operating expenses incurred for ﬁﬁﬂlfﬁiﬂk?\Z?ﬁﬁ%%
investment properties that generated EECZHEESERY
rental income 6,905 6,892
Allowance for impairment of inventories FERERE 192,274 168,944
Net foreign exchange loss b 5 E 18R 5 1,773 27,170
Employee benefit expense (including EERMZH
directors’ emoluments) (ii) (BREESHS) () 156,910 177,573

(0] Included in cost of properties sold are capitalised interest expenses of
HK$408,582,000 (30 June 2022: HK$154,763,000).

(ii) Employee benefit expense capitalised as properties under development was
HK$30,163,000 (30 June 2022: HK$40,211,000).

DIVIDENDS

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2023 (30 June 2022:
Nil).

EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit
attributable to equity holders of the Company divided by the
weighted average number of ordinary shares in issue during the
period.

Since there were no dilutive potential ordinary shares during the
periods ended 30 June 2023 and 2022, the diluted earnings per
share is equal to the basic earnings per share.

10.

11.

0} B& Y E KA F 8 35408,582,0007 7T (=
T —F;NA=+H 1547630008 TT) Z
BAREFB I -

(ii) BERBAMIENERNEFXBAZRREFY
¥ /301630008 T (ZTE=Z_F A=+
H :40,211,00087F) °

’E

EETE= ?JL%ZI_7_*¢/\H —1—
BUEANEARERPHRE(ZE -
NA=TH:#&)-

BEREFN

SIREARTITIRAR RIS A
iR AP EL 17 BB Z DA F
LRBGTE -

HREE-—S-_=FR=_FT-__F<A
=+ RIEHEY KRB EAHEL 2 EE
TR AEREERMNEGREARR
MAEE -
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12. PROPERTY, PLANT AND EQUIPMENT 12. ¥ - BERSZER
AND INVESTMENT PROPERTIES REY =
Property, plant Investment
and equipment properties
B4 REWE
HKS$'000 HKS$'000
FHT FHET
(Unaudited) (Unaudited)
(REe&EZ) (REER)
At 1 January 2023 RZEZ_=F—H— 662,273 2,774,432
Additions nNE 17,949 17,731
Decrease in fair value recognised in profit or MR IEZENFER 2 A A Eim
loss (note) (BFF5E) — (14,912)
Disposals HE (113) —
Depreciation e (15,454) —
Exchange differences R (16,468) (24,327)
At 30 June 2023 R-ZE-_=%A=+H 648,187 2,752,924
At 1 January 2022 W_ZE__F—H—H 487,803 2,664,793
Additions NE 6,437 =
Decrease in fair value recognised in profit or R Bz AR Z AR ER D
loss (note) (MH3E) = (57,052)
Disposals HE (366) —
Depreciation e (30,179) —
Exchange differences fE N ZE (13,951) (29,886)
At 30 June 2022 R-ZB__FXA=+H 449,744 2,577,855
As at 30 June 2023, the Group's buildings with carrying amounts RZZEZ=FA=1+H A&EEEH

of HK$189,191,000 (31

December 2022: HK$195,283,000) and

investment properties with the fair value of HK$180,639,000 (31
December 2022: HK$186,457,000) have been pledged as

collateral for bank borrowings.

Note:

The investment properties were fair-valued at 30 June 2023 by Cushman &
Wakefield Limited, independent valuer (31 December 2022: Cushman & Wakefield
Limited). The valuation for completed investment properties was arrived at by
considering the income capitalisation of the properties or, where appropriate, by
reference to market evidence of transaction prices for similar properties in the same
locations and conditions as direct comparison. In estimating the fair value of the
investment properties, the highest and best use of the properties is their current
use. A fair value loss of HK$14,912,000 (30 June 2022: HK$57,052,000) was
recognised directly in profit or loss during the period.

E/4189,191,0008 T (ZE=__F+=A1
=+—H 195,283,000/ 7C) KIEF KA
1B A180,639,0008 T (ZE=—F+=
B=+—8 : 186,457,000/ T) X EY)
EEEHERRITERZEIFR -

B EE

BREMER-_Z-_=FA=-THZAAEHBL
HEMBERTERAR(ZE__F+=-A=1+—
B:BERTARAR)EFHE BRIREY
¥MEENERDEZRFEENEKBERAE L
BYEEMERRE LAUNBERTIERS - EA
HELE - EHTREVEAAER RERRD
HeakaEzAd RAHM AnEKBIE
14,912,000 7c (ZE = ZF /" A=+H : 57,052,000
EIT) BN IBaS NFER o
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13.

14.

INTERESTS IN ASSOCIATES 13. REEE N2 ER

30 June 31 December
2023 2022

—E-= =
ANAB=+H +Z—A=+—H
HK$’000 HKS$'000
FET FAET
(Unaudited) (Audited)
(REEZ) (T Z)
At beginning of the period/year RER¥),E ) 2,269,633 3,306,006
Exchange differences R (67,913) (249,951)
Share of results of associates (i) paRap: /NI () (67,846) (786,422)
At end of the period/year REIRFR 2,133,874 2,269,633
0} The share of results of associates included the share of allowance for (i) DIEEEE N R EEBTE DB E QR FTE

impairment of inventories made by associates (net of tax), which amounted
to HK$77,261,000 (31 December 2022: HK$716,349,000).

INTERESTS IN JOINT VENTURES

FERERB(HNBRHEE) £BAR
772610008 T (ZE-—F+-_A=+—
B : 716,349,000/ 7T) °

14. REERF2ER

30 June 31 December
2023 2022
—E = —_=__

AA=+HB +Z=ZR=+—H

HK$’000 HKS$'000

FHET FAT

(Unaudited) (Audited)

(REEHFEX) (EEZ)

At beginning of the period/year RERY), A 341,852 227,863
Additions NE 385 =
Exchange differences R (10,912) (23,784)
Share of results of joint ventures (i) DMEEERREEN 11,710 137,773
At end of the period/year REIRF R 343,035 341,852
0} The share of results of joint ventures included the share of allowance for (i) DMEARERREBEBIEDHEERAIMME

impairment of inventories made by joint ventures (net of tax), which
amounted to Nil (31 December 2022: HK$110,958,000).

FERERE (NBRKE)  2BAT (=T
—Z&+=HA=+—H:110,958000/7T) °
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15. FINANCIAL ASSETS AT FAIR VALUE

15. EZREMEZHEKWREZE A RE

THROUGH OTHER COMPREHENSIVE TEZHMBEEE
INCOME
30 June 31 December
2023 2022
—E_= —E-_—
AAB=+H +ZA=+—H
HK$’000 HKS$'000
FH&T FAET
(Unaudited) (Audited)
(REEZ) (T =Z)
Listed investments: EHEE
Listed equity securities in Hong Kong REB LT BRAE S 276,355 401,428
16. INVENTORIES 16. 7 &
30 June 31 December
2023 2022
—Eo=£ —Eg=-=
AAB=+H +ZA=+—H
HK$’000 HK$'000
FH&T FHETT
(Unaudited) (Audited)
(RE&&ER&) (BEZ)
Properties under development BREP Y
— located in Mainland China — R B A 19,397,027 19,364,770
— located in Hong Kong — MR EHB 7,428,533 6,948,179
26,825,560 26,312,949
Properties held for sale FEH &M
— located in Mainland China — A B A 6,871,562 13,193,189
33,697,122 39,506,138

As at 30 June 2023, inventories with carrying amounts of
HKS$12,179,344,000 (31 December 2022: HK$12,729,428,000) have
been pledged as collateral for bank borrowings.

RZE_=ZF~A=+HB EEEAE
12,1793440008 L (ZE = =F+ =8
=+—H8 :12,729,428,000/& 7T) 1FEE
EIRERRITER BT -
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17. PREPAYMENTS, TRADE AND OTHER

RECEIVABLES

The following is an aging analysis of trade receivables at the end
of the reporting period based on the due date for rental
receivables, date of properties delivered to purchasers and billing

17. BHFE - EZREMEWR

RIE

AT BRI E KRR R ERHESE
B YEINTFTEZNAHARERE
ERBOIRE BRI D NEF KR

date of construction services certified: ZERBR DT -
30 June 31 December
2023 2022
—E2-= T
AA=+H +=ZA=+—H
HK$’000 HK$'000
FHE T FAT
(Unaudited) (Audited)
(REBEX) (& 5%z)
Within 90 days =N 141,855 119,632
91 to 180 days 912 180H 12,370 3,784
181 days to 1 year 181HE—4F 21,868 1,848
1 year to 2 years —FEMF 32,323 31,960
Over 2 years GES = 25,183 26,978
233,599 184,202
Less: Allowance for impairment R R E R (41,374) (43,677)
192,225 140,525
18. CONTRACT ASSETS 18. EHEE i
i ity
30 June 31 December ik 1:
2023 2022 N
—EB-=F —E-— :k i
AA=+B +-A=+-§ il
HK$’000 HKS'000 ﬂ,"--- |
T FT i
(Unaudited) (Audited) L
(REEEZ) (BEZ) '
Construction services R 72,160 92,983
Retention receivables e W AR E & 51,377 51,377

123,537 144,360
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19. OTHER FINANCIAL ASSETS

19. Htt BB EE

30 June 31 December
2023 2022
—EBC-=F —E-—
ANA=tH +ZHA=+—H
HK$’000 HKS$'000
FTHERT T
(Unaudited) (Audited)
(REEZ) (5 %z)
Derivatives under hedge accounting g T ZTETR
Cash flow hedges REmEHH
— Interest rate swap contracts — MEBHE L
Matured within twelve months 4 1E A R 2 & 19,567 —
Matured after twelve months 4 1E A 1% 2 &7 = 31,270
19,567 31,270

As at 30 June 2023, the Group had the following interest rate
swap contract designated as highly effective hedging
instruments in order to manage the Group’s interest rate
exposure in relation to the bank borrowings on a floating
interest rate basis.

The terms of the interest rate swap contract have been
negotiated to match the terms of the respective designated
hedged items. The major terms of this contract are as follows:

Notional amount

BRTH

Maturity
FH A

R-ZZB_=FA=+H ~&E#%#SE
TIEEERBERRE T RAEF=X
EHAK BUEEASERZTHHN
KA B ZRITERAEE NN KRR o

IR A K R TR A E + A
R4S HET Y RER MR - %a
4405 T T

Swaps

=54

HK$1,000,000,000
1,000,000,0007 7T

January 2024
—E-_MF—H

During the period, a fair value loss of HK$11,703,000 (30 June
2022: fair value gain of HK$44,252,000) has been recognised in
other comprehensive income and accumulated in equity.

From floating rates to fixed interest rates
F % B M = = [E] T A =&

RZAERE - A A EE 811,703,000 7T
(ZZE-—FR A=1+8:2an@Elks
44,252,00078 7T ) B 1A B b 2 T U e R 1
R W RET °
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20. RESERVES

20. f#1&

Capital Investment  Cash flow
Share Contributed redemption revaluation  hedging Revaluation Other  Exchange  Retained
premium  surplus  reserve  reserve  reserve  reserve  reserves  feserve  earnings Total
EABE REEf BeRHR
KHEE EHEHR 1 e e EfRE HitRE EXRE RERA ag
HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fin Tin T T T T Fin T T T
(Unaudited)  (Unaudited) (Unaudited) ~(Unaudited) ~(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REFR) (REFR) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
At 1 January 2023 R-Z-=f£-A—-H 4,275,172 515,336 769 (184,647) 31,270 46,509 (296,142) (1,316,173) 3,412,744 6,484,838
Profit for the period AHREET = = = = = = = - 111,693 111,693
Other comprehensive expense  AHRE 2 E T H
for the period - - - (125,073) (11,703) - - (493,523) = (630,299)
Total comprehensive (expense)/  AEIR 2@ (i) /WA
income for the period ek} - - - (125,073) (11,703) - - (493,523) 111,693 (518,606)
At 30 June 2023 RZZ-=FxA=tH 4,275,172 515,336 769 (309,720) 19,567 46,509 (296,142) (1,809,696) 3,524,437 5,966,232
At 1 January 2022 R-Z-—f-HF—-R 4275172 515,336 769 (2304) (23439) 43783 (296,142) 330,445 4842150 9,685,770
Profit for the period NERET = = = = = = = = 90293 90293
Other comprehensive REBELMRE (L)
(expense)/income for the WA
period e = = (80,769) 44252 e e (863,706) = (900,223)
Total comprehensive (expense)/ AR 2@ (Xt /WA
income for the period k) = — — (80,769) 44252 = = (863,706) 90,293 (809,930)
2021 final dividends declared ~ ER-Z-—ERHKE = = = = = = = = (66,938) (66938)
At 30 June 2022 RZBE-—FxXA=1A 4275172 515,336 769 (83,073) 20813 43783 (296,142) (533261) 4,865,505 8,808,902
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[+ =
21. BORROWINGS 21. B
30 June 31 December
2023 2022
I —E-= —E-—
{ XA=+B +=A=+-H
! HK$'000 HK$'000
FTHERT T
(Unaudited) (Audited)
(RESEZR) (5 %z)
Non-current FERED
Bank borrowings, secured IRITRER - HEA 1,139,020 1,386,825
Bank borrowings, unsecured IRITIEFR - KR 6,306,384 11,329,880
Guaranteed bonds, unsecured (ii) ERES - BEERG) 2,345,362 2,332,362
Bonds, unsecured (iii) B - G 2,164,755 893,197
Loans from non-controlling — M B A R FEER AR R
shareholders of a subsidiary, unsecured 2B EEE
(note 27 (b)) (Bt 3E27(b)) 1,090,081 1,234,064
13,045,602 17,176,328
Current mE
Bank borrowings, secured RITREF - AT 2,916,286 3,143,723
Bank borrowings, unsecured IRITRER - EIKH 9,675,690 2,975,325
Guaranteed bonds, unsecured (i) ERES - EEHRG — 973,837
Bonds, unsecured (iii) B - | (i) 34,352 =
Loans from non-controlling — BB A R FEIE AR AR R
shareholders of a subsidiary, unsecured 2B EER
(note 27 (b)) (Bt 3E27(b)) 33,904 39,554
12,660,232 7,132,439
25,705,834 24,308,767

70
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21. BORROWINGS (CONTINUED)

0]

On 26 April 2013, the Group issued the guaranteed bonds (“2013 Guaranteed
Bonds") with a principal amount of US$225,000,000 and US$125,000,000
bearing interest at the coupon rates of 550% and 6.50%, per annum,
respectively. The 2013 Guaranteed Bonds of US$125,000,000 were matured
on 26 April 2023 and were repaid accordingly. The 2013 Guaranteed Bonds
with a principal amount of US$225,000,000 were matured on 26 April 2018
and were repaid accordingly. The 2013 Guaranteed Bonds were guaranteed
by the Company and had the benefit of a keep well deed from China
Minmetals Corporation, the ultimate controlling shareholder of the
Company. Upon the occurrence of a change of control triggering event,
the bondholders will have the right, at the bondholders’ option, to require
the Group to redeem all, but not some only, of the outstanding 2013
Guaranteed Bonds at 101% of their principal amounts, together with
accrued interest. If the Group would be obliged to pay additional tax
amounts in respect of the 2013 Guaranteed Bonds as a result of any
change in, or amendment to, specified tax laws or regulations, all
outstanding 2013 Guaranteed Bonds may be redeemed at the Group's
option, in whole but not in part, at their principal amounts together with
interest accrued up to but excluding the redemption date.

The Group may at its option redeem the 2013 Guaranteed Bonds at any
time, in whole but not in part, at a Make Whole Price as of, and accrued
and unpaid interest, if any, to (but excluding), the redemption date.

“Make Whole Price” means with respect to the 2013 Guaranteed Bonds at
any redemption date, the greater of (1) the present value of the principal
amount of the 2013 Guaranteed Bonds, plus all required remaining
scheduled interest payments due on the 2013 Guaranteed Bonds from the
optional redemption date to the maturity date (but excluding accrued and
unpaid interest to the option redemption date), computed using a
discount rate, which the rate per annum equal to the semi-annual
equivalent yield in maturity of the comparable treasury issue, plus 0.50 per
cent, and (2) the principal amount of the 2013 Guaranteed Bonds.

Early redemption options are regarded as embedded derivatives not closely
related to the host debt instrument. The Directors consider that the fair
value of the above early redemption options was insignificant on initial
recognition as at 31 December 2022.

The effective interest rate of the 2013 Guaranteed Bonds was 6.85% for
US$125,000,000 as at 31 December 2022.

21. B @)

0]

RZBE—=FMA=-+"B ~5£E%TE
REF(ZZE-—ZFEREF] L&t
5 Bl £225,000,0003 7T . 125,000,0003
T ZEERNEH R A550%F6.50%
125,000,000 TR =T — = FHEREFN =
TFMA-TNBES YEEE K
& ©¥225000000F TH - T —=FERE
FER-ZE—N\FONA=-F+AHHRE
B _T-=FRERESFTEARRER
WEZERARAREERBREFPEARSE
EERARIREMETHE - RAAREE
THIES B EHE  BFREARR
REEBRERMAEEEL 2 (MIEBH)
AEBN T =FEREHFZ101%KE
EREFTE - MAFERBEEIERE
BREE]  BEAKEAR T —=FER
EHFZEINEIE 2 (EEMIEDH)
REEN T —=FRREFIELEE
ZEBWER  BReBEANSERERE
TEREEB B2 Z5FE -

AREA G TR BEEARABBET
25 - ABBEEME =T = FREE
% R (1B R1%) R B 5159 44 3t 5 A
RIS (W) -

[BEER |2 T =ZFEREFNE
AER AN TESEN T —=FE
REFNALEE  BNE_T—=FFERF
BHFEMANERBREIBEMEAT
FE (BT BEHERER A RO E kAT
FE)  FANTEEASHNEHITER
HESFLFLEERNFANE - MEEHZ
050 Q=ZE—=FEREHFNAS -

REPELEREARIEETATERY)
BRNBMARTETA - E2R R LMIER
BOERNAERE RN B _F+=
A=+—HMARELTEK -

RZT-Z—F+=F=+—H - 125000000
ENZ T =FHEREFNEENEXA
6.85% °
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21. BORROWINGS (CONTINUED)

(i)

(iii)

On 22 July 2021, the Group issued the guaranteed bonds ("2021 Guaranteed
Bonds”) with a principal amount of US$300,000,000 bearing interest at the
coupon rate of 4.95% per annum. The 2021 Guaranteed Bonds will mature
on 22 July 2026. The 2021 Guaranteed Bonds are guaranteed by the
Company and have the benefit of a keep well deed from China Minmetals
Corporation, the ultimate controlling shareholder of the Company. Upon
the occurrence of a change of control triggering event, the bondholders
will have the right, at the bondholders’ option, to require the Group to
redeem all, but not some only, of the outstanding 2021 Guaranteed Bonds
at 101% of their principal amounts, together with accrued interest. If the
Group would be obliged to pay additional tax amounts in respect of the
2021 Guaranteed Bonds as a result of any change in, or amendment to,
specified tax laws or regulations, all outstanding 2021 Guaranteed Bonds
may be redeemed at the Group’s option, in whole but not in part, at their
principal amounts together with interest accrued up to but excluding the
redemption date.

The effective interest rate of the 2021 Guaranteed Bonds was 5.10% as at
30 June 2023 and 31 December 2022.

On 8 June 2022, the Group had lodged an application to the National
Association of Financial Market Institutional Investors, for the issuance of
domestic directional debt financing instruments that were applied for non-
public issuance to specific investors. On 16 August 2022, the application
had been approved. On 21 September 2022, the Group issued this
unguaranteed bonds (“2022 Bonds”) with a principal amount of
RMB800,000,000 bearing interest at the coupon rate of 4.6% per annum.
The 2022 Bonds will be matured on 19 September 2025.

The effective interest rate of the 2022 Bonds was 4.71% as at 30 June 2023
and 31 December 2022.

On 24 February 2023, the Group made an application to the Shanghai
Stock Exchange for the issuance of non-publicly traded corporate bonds for
domestic professional investors. On 4 April 2023, the application was
approved. On 15 June 2023, the Group issued unsecured bonds with a
principal amount of RMB1,200,000,000 (the “2023 Bonds”) at a coupon rate
of 4.6% per annum for a term of four years, with the option to adjust the
coupon rate and the investors’ option to sell back to the issuer at the end
of the second year. The 2023 Bonds will mature on 15 June 2027.

The effective interest rate of the 2023 Bonds was 4.66% as at 30 June 2023.

As at 30 June 2023, the bank borrowings carry interests at rates
ranging from 3.30% to 6.96% per annum (31 December 2022:
3.50% to 6.25%).

21. B @0

(i)

(iii)

JiN

R-T=_—FtA=-+=B AEEBTE
REHF(ZZEZ—FEREF])  A&d
#8 /300,000,000% 7T EEF F X &
495% c —E - —FHEREFHR =T
FHA-+=RAZH - — T —FERES
THEARRER - WFBRAR B RELIER

BREFEAEEBFR QD RAIRENETH
FoRARNTBEEFESBE SN
% EFEEBABERERELREERAAEE
BRI (MEDD) AEEN T =_—F
BREFZ101%ASEREAFE - WA

FERBERIERBBHER] AL
A\atggzg::-fﬁﬁiﬁﬁ/\3%§ZTT§EFF$%IE

2 (EBMmMEDD) AMEEN T =_—F
BRESVEAREZEZNED  BOE
BRAGEREZETBEBEREHZE
BRIEE

R-B-_=FNA=+BER=-ZE_—F+=
A=+—8B ' ZE-—FEREFNERA
EF5510% e

R-ZZE-_—&FXANR  AEEAETRET
ETSRFEHEIRE R - BTEAER
EERETR  BERSCREEIFARME
T -RZTZZFNA+ B ZHACHE
HE - RZTE-_—FhA=-1+—0 &&=
BTN E /800,000,0007C A R #E ) AR (B

FIZZTZZFEF]) ZEEFMNER
46% —_E__FEHFBR_T_AFNA
+HhBEH-

E/\\_g_fi/\ﬂ +AR-E-_—F+—
A=+—8B ' ZE_—FE&HFNEERNXR
4.71% °

RZTEZ=F-A=+WNA ' AEERFLE
BHERGRL AR  ARBEANEXRESE

FRARBTARESF - RZTE-_=FMAM
H ZHRBECEHE - R_T_=FA
+HA - REEZEITA S H1,200,000,0007T
AREHEERES ([ZT2=FE%F])

ZEFNER46%  BRIUE - IE=FK
EEFRAREE RN E A O ERIERE -

I =FEHFBEN T FAATE
HEH -

R-ZE-_=F,A=+A8 "
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22.

23.

TRADE AND OTHER PAYABLES

Trade and other payables included deferred revenue which
amounted to HKS$254,228,000 (31 December 2022:
HK$271,363,000).

The following is an aging analysis of trade, bills and contract
payables of the Group based on invoice date at the end of the
reporting period:

22. EZ R HMENKER

B 5K HEMER KBS EELRA
254,228,000/ T (ZE - —F+= A
=+—H : 271,363,000/ 7T) °

AT RARERBEMRIZRERAH
FNES  RBRMANEBNFRAZE
BT -

30 June 31 December
2023 2022

—E-=5F —=EF-=
ANB=+H +=—A=+—H
HK$’'000 HK$'000
FHET T
(Unaudited) (Audited)
(REE&ER) (=)
Within 90 days 90H K 453,177 1,205,235
91 to 180 days 91E180H 549,790 181,691
181 days to 1 year 18THE—%F 322,467 531,540
1 year to 2 years —FEMF 300,962 340,507
Over 2 years GES = 134,783 154,365
1,761,179 2,413,338

ACQUISITION OF ASSETS 23. Wi EE

On 11 January 2022, the Group acquired a 51% interest in
Chengdu Xiangkuang Real Estate Co., Ltd.. Chengdu Xiangkuang
Real Estate Co,, Ltd. is engaged in real estate development. The
purchase consideration for the acquisition was in the form of
cash, with approximately HK$65,623,000 paid at the acquisition
date.

As there is no other asset (excluding cash and prepayment)
acquired, the Group considered that the acquired set of activities
and assets is not a business.

RZE-_—F—A+—H AEEKE
REBEEE XBRAGMS1%REE - 5K
HMEEBEXEBRARNERHERE -
IWERRE DR SEAEN - RIKE
H 2 15 4965,623,00078 7T °

B A E W L b B E GR & MIER K
BRON) - REBERSAEBHNER A
EWIF—EES -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S B B E R R

30 June 2023 —E==FXA=+H

23. ACQUISITION OF ASSETS (CONTINUED) 23. WIREE @)
The fair values of the identifiable assets and liabilities of REEREEZAR AR RUEER ] 5
Chengdu Xiangkuang Real Estate Co. Ltd. as at the date of BEERBEBEZAARBERAT :

I acquisition were as follows:

Fair value

recognised on

acquisition

WEERRERZ

DNRE

HK$'000

FHET

(Unaudited)

(REFER)

Cash and bank deposits, unrestricted TIEBHRE RIBITHFER 65,703

Inventories FE 1,608,723

Other receivables H th fE WK IE 2,401

Other payables o FE T 5B (1,550,402)

Total identifiable net assets at fair value BARBEFEZOHFEELTE 126,425

Non-controlling interests FEIE IR AR R HE 2 (60,802)

Satisfied by cash RS ER 65,623

An analysis of the cash flows in respect of the acquisition of a RE—RMBLRARZESRES T

subsidiary is as follows: T

HK$'000

FHT

Cash consideration paid BENBREESRE (65,623)

Less: cash and bank deposits acquired B BEREEIR S RIRITHER 65,703
Net inflow of cash and cash equivalents included in T AREEBABIRETE

cash flows from investing activities RehkBeEBYMRA TR 80
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24,

25.

CAPITAL COMMITMENTS 24, EXREYE
30 June 31 December
2023 2022
—E-= —E-—
ANA=+H +=ZH=+—H
HK$’000 HKS$'000
FTERT FHT
(Unaudited) (Audited)
(REER) (EER)
Contracted but not provided for ERTAEREE
— Expenditure in respect of acquisition of — 78 BUEE L (E A2
land use rights 53 — 1,550
— Expenditure in respect of property, plant — BB « BE K& E
and equipment pd 53 213,030 221,337
— Expenditure in respect of investment ~ — BRI EME X
properties 177,653 183,729
390,683 406,616

FINANCIAL GUARANTEES

As at 30 June 2023, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group's properties
amounted to HK$7,989,623,000 (31 December 2022:
HK$8,919,141,000). Such guarantees will terminate upon the
earlier of (i) the issuance of the property ownership certificate
which will generally be available within one year after the
purchasers take possession of the relevant properties; or (i) the
repayment of mortgage loans by the purchasers. After taking into
account the net realisable value of the related properties and the
low default rate, the Directors consider that the fair values of the
financial guarantee contracts at initial recognition and
subsequently at the end of each reporting period are not
significant.

5. I ER

R-B-=FXA=10 ®ETRE
BYEER 2 IZIBREMB TIRIT &
{R3£7,989,6230008 L (ZFE - -F +=
A=+—H :8919,141,000/8 7T) - %% %
BEREN TSR EAERRIE ()&
MEMBREE (—RREXEEREY
¥ —FRNER)  RIEREMNIEBS
Ko BEREIZEMENEIR FEARKE
Wb EEZREMBEREVRER
DEBEESHERRNARBEILTNEK °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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26. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

26. B ITENAREFE

AEENMBEENGEE LR
B EXLHNTX :

The Group's financial assets that are measured at fair value on a RGN

]II recurring basis are set out below:

AEBENRAZHRE RN ERRHEL
BEMRDBRAAEFE -

The Group's equity securities investments and interest rate swap
contracts are measured at fair value at the end of each reporting REH
period.

Fair value as at

RUATBEHNAAE
30 June 31 December  Fair value
2023 2022 hierarchy Valuation technique(s) and key input(s)
—B-=F —T-—F
AEETH  TZA=t—B  ARERE HAEENRIERAHE
HK$'000 HK$'000
FHT THT
(Unaudited) (Audited)
(REER) (8ER)
Financial assets BHEE
Financial assets at fair value FEREMZENGER 276,355 401428 Level 1 Quoted prices in an active market.
through other AREFHEZHE E-5 REBTENEIEEAE
comprehensive income BE
— Listed equity securities in —REBLTZR
Hong Kong AEF
Other financial assets HitbB s EE 19,567 31270 Level 2 Discounted cash flow. Future cash flows are based
— Interest rate swap — FIREHED FR on forward interest rates (from observable
contracts yield curves at the end of the reporting
period) and contracted interest rates,
discounted at a rate that reflects the credit risk
of various counterparties.
BRASTRE - ARASTENBERBA =
(RERBEHR 2 IBRW MR RE
ERE  TRREERHHEERBRLE
FLABSR MG L o
The Directors consider that the carrying amounts of financial EERR NP HERAGSMBIRORE
assets recorded at amortised cost in the interim condensed R SRR A BR El’\] B 7% & EE YRR TE B £
consolidated statement of financial position approximate their fair ERNRERA

values.
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27. RELATED PARTY TRANSACTIONS

The Group itself is part of a larger group of companies under
China Minmetals Corporation (“China Minmetals”), which is
controlled by the PRC government. The Group conducts
businesses with entities directly or indirectly owned or
controlled, jointly controlled or significantly influenced by the
PRC government (‘government-related entities”) in the ordinary
course of business. In establishing its pricing strategies and
approval process for transactions with other government-related
entities, the Group does not differentiate whether the
counterparty is a government-related entity or not. The Group is
of the opinion that it has provided, in the best of its knowledge,
adequate and appropriate disclosure of related party transactions
in the interim condensed consolidated financial information.

The Group has entered into various transactions, including sales,
purchases, borrowings and other operating expenses with other
government-related entities during the period in which the
Directors are of the opinion that it is impracticable to ascertain
the identities of the counterparties and accordingly whether the
counterparties are government-related entities.

27. BB AR S

AEEARG D RTEABREERERAR
(TP BE R (Z AR B BBFES)
BTE—ARBEEERRNAKRILD - A&
EREEXBBREDRFEBFERN
B EA SIS - KEEFRFERY
0B ((BUNREBER]) ETEKE
Ko REBREEMBATEBEERY
RGEEBR L EIEREDALED HE
HRERBFHEBLEE AKERR -
BREMTARM - DR HEREAEMBE
FATLERE T R 5 1FH 7T - ME & K

=

AEECRHNEREBERFEAEER
VZER 5 (BEHEE - BE - (R AE
MELER)  MEERS HEHT
MENRZERFIRE REBNREL
FETHTER -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR AR S B B E R R

30 June 2023 —E==FXA=+H

27. RELATED PARTY TRANSACTIONS 27. AR R F @0

(CONTINUED)

e MRS A M A B R E A D AT iR
BN AEBEEEHOINASEZAE
R—REBHETIEARR G RAHN
were carried out in the ordinary and normal course of business T ¢

of the Group:

Other than disclosed elsewhere in the interim condensed
consolidated financial information, the Group had the following
]II material transactions and balances with related parties, which

HEBLZX5

(a) Transactions with related parties (a)

Six months ended 30 June

BEANA=THILAEA

2023 2022
B = —EF-—
HK$’000 HKS$'000
FERT T
(Unaudited) (Unaudited)
(REEFR) (REFER)
Construction costs to fellow KTRZRMBAREEFH
subsidiaries for real estate EERIEE 2 BEKA()
development projects (i) 1,639,042 1,048,543
Management fee income from a m— xR E R E A FHEZ
fellow subsidiary (ii) EIRBIA() 1,354 1,453
Rental and management fee income AR &M B A al WER Z
from fellow subsidiaries (iii) e & E R B WA 5,166 4,137
Interest expense on lease liabilities ~ M—RERKBRARLZ 2
with a fellow subsidiary (iv) HEABERNEZ H v 211 50
Interest expenses to a fellow M—RERMBARIEZNZ
subsidiary (v) MEXZ (V) 3,852 7,626
Interest expenses to non-controlling M /&@ A B FE4E AR AR 3R X 1+
shareholders of subsidiaries (v) ZHEZH W) 38,075 58,461
Interest income from a non-controlling Y EX — 5 i &8 A &) — & FE4%
shareholder of a subsidiary (vii) A% A% B 2 F) B (vii) 12,761 14,623
Interest income from a fellow W —RERHB AR Z
subsidiary (viii) F18 A (viii) 14,274 20,197
Interest income from joint WELE & AR 2 F B A X
ventures (x) 47,551 36,555
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27. RELATED PARTY TRANSACTIONS 27. BB AR F @0

(CONTINUED)

(b) Balances with related parties BHRAEE A 2
30 June 31 December
2023 2022
—E-= —E-—
ANA=+H +=ZH=+—H
HK$’000 HKS$'000
FTERT T
(Unaudited) (Audited)
(RESEZR) (E&ER)
Construction payables to fellow ENERMEAR 2 FEHE
subsidiaries for real estate BREIBE BZENRIEN
development projects (i) 1,954,018 1,593,036
Lease liabilities with a fellow EE—RERWBARZ
subsidiary (iv) HE&EW 7,709 9,243
Amounts due to a fellow N —RERKE AT
subsidiary (vi) FRIE (Vi) 1,195,052 2,613,562
Amounts due to non-controlling FEAT B B 2 B FEFE AR AR 3R 5K
shareholders of subsidiaries (vi) T8 (vi) 570,600 585,540
Amounts due to associates (vi) JE 1~ Bt & X B FRIE (vi) 955,790 2,021,119
Amount due to a joint venture (vi)  FEft —R& & QD AIFIA (V) 55,440 57,219
Amounts due from non-controlling  F& U Bff /B8 /A B FE4% A% AL ER
shareholders of subsidiaries (vii) FRIA (vii) 5,286,198 5,244,098
Amounts due from associates (ix) JE LB 2 X B RRIA (%) 922,076 955,518 :
Amounts due from joint ventures (x) FEUAE & 2~ FIFIE () 2,520,027 2,751,595 1 _'_1|
Amount due from a fellow BN —RERKE QA biff
subsidiary (ix) E =10 1,302 2,687 1;;.&-,:'.-:
Current deposits placed in a fellow TFER—KRZHEBERARZ T\
subsidiary (viii) i ERTF R (viil) 3,235,801 3,320,865
Loans from non-controlling KE—RW B R F IEER
shareholders of a subsidiary (xi) IR 3R 2 B R (x) 1,123,985 1,273,618
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
hEARS R AR S B IS E BB AL

30 June 2023

—E-=FXA=+AH

27. RELATED PARTY TRANSACTIONS
(CONTINUED)

(c)

(d)

Notes:

@)

(i)

(iii)

(iv)

(v)

Key management compensation

27. BBt R F )

(c)

TEEBABZHM

Six months ended 30 June

BEANA=THILAEA

2023 2022
—8-= —E-=
HK$’000 HKS$'000
FTHERT FHT
(Unaudited) (Unaudited)
(RESEZR) (REFER)
Salaries and short-term employee e kEHESRER
benefits 1,269 1,818
Pension costs — defined contribution  E{RE KA — EEBH K
plans sTE 141 167
1,410 1,985

The Guaranteed Bonds were guaranteed by the Company
and have the benefit of a keep well deed from China
Minmetals, the ultimate controlling shareholder of the
Company.

Construction costs to fellow subsidiaries for real estate development projects

were based on terms mutually agreed by both parties.

Management fee income and receivables from a fellow subsidiary of the
Company were based on the terms in the agreements entered into
between the parties involved.

Rental and management fee income received from fellow subsidiaries of the
Company was based on the terms in the agreements entered into between
the parties involved.

The Group has entered into a lease agreement for the use of an office with
a fellow subsidiary for three years in 2022, based on terms mutually agreed
by both parties.

Interest expenses to a fellow subsidiary and non-controlling shareholders of
subsidiaries were based on terms in the agreements entered into between
both parties.

(d)

(i)

(iif)

(iv)

(v)

EREFIBAARFER L
BERARRZKREBRBRRTER
BT RO M L 5k -

HREMEZERBEI G TRRANBARZE
SRR TR T KR W5 RE 2 1R RE

BRARR-—RARMBARZERERK
ATy iRAR B BT 4975 PR AT S 2 IR hh 2 1
HEE

AARBRAMBERRDRBEEREEE
WATIREA BBRT A7 FRET S % A i

RAREE -

AEEHE-RARMBARR =T ==
FAAM=FRAEHERE - HENE
F HREHE Z G -

DR ACEL NI PNCIE 22 8
RN 2B X HTREE BT R
M Z B E 2 R
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27. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes: (Continued)

(Vi)

(vii)

(viii)

(ix)

(xi)

The amounts due to non-controlling shareholders of subsidiaries, associates,
a joint venture, and a fellow subsidiary are unsecured, interest-free and
repayable on demand.

Except for balances of HK$644,122,000 (31 December 2022: HK$704,830,000)
bearing interest at 3.85% per annum, the amounts due from non-
controlling shareholders of subsidiaries are interest-free. The balances are
unsecured and repayable on demand.

The interest rate of the current deposits placed in a fellow subsidiary ranges
from 0.46% to 1.15% per annum.

The amounts due from associates and a fellow subsidiary are unsecured,
interest-free and repayable on demand.

Except for balances of HKS$1,783,593,000 (31 December 2022:
HK$1,930,373,000) bearing interest at 8.8% per annum, the amounts due
from joint ventures are interest-free. The balances are unsecured and
repayable on demand.

The loans from non-controlling shareholders of subsidiaries were unsecured,
bearing interest at 6.2% per annum (31 December 2022: 6.2%), and

repayable within 1 year to 3 years.

27. BBt B R Z m)

=
B

(vi)

(vii)

(viii)

(ix)

(xi)

FETHTB R RFEERAR - BE QR —K
BEAT  R—RKARKBRRZFHARE
IR RS RARBEREE -

B 12 4 FI| % 3.85% 5T 2 B £ £2644,122,000 74
T (ZE==F+=A=+—H :704830,000
FEIT) SN FEUSH B A R FEIE AR AR R 2 B
BRB - BB AEIERRARERERE -

FER—RRARMBARZEBHFERIRF
IR 046%ZE1.15%5T & °

JRE i Bt B e — B[R R P B A R ARIA R
BB B RARBERERE -

B 12 6F FI R 8.8% =T B HY 45 £41,783,593,0007%8
T(ZE-_=—_F#+=-_A=+—8":
1,930,373,000787T) 4 + FEURE & A RIRIEA
BB REHRRAEERRARERER -

B8 N B FEIE AR AR SR 2 B R R - 1RF
MEe2p(—BE-_—_F+-_A=+—8:
62%)5HE  WEAR—FE=FANEE -
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GLOSSARY OF TERMS

ks

In this interim report, unless the context otherwise requires, the following expressions shall have the following meanings:

EARTRHBEAN  BXESBHREIN

"Album Enterprises”

EREE]

“Board”

[E£g]

"CG Code”
[EZEEASTA

“China”, “Mainland China” or “PRC"

[ B sk [ B At

“China Minmetals”

[hERE]

‘CMCL”
Ex i gu
"CMN”

[hiEE e’
"“CMNH"

[hiEA eEk]

“Company” or “Minmetals Land”

[ARF S B E]

"Condo Hong Kong”
[ AE

"Director(s)”

(2%

"GFA"
BB EAE]

"Group”
[AR&EHE ]

"HKS”
[ET]
"Hong Kong”
(&%)

“June Glory”
[June Glory

THFEBEBE AT EE

Album Enterprises Limited

EHEERERAT

the board of directors of the Company

ARBZEES

the Corporate Governance Code
PEERTA

the People’s Republic of China
PEARKME

China Minmetals Corporation

TELEEEARAR

China Minmetals Corporation Limited

TEAERDBR AR

China Minmetals Non-Ferrous Metals Company Limited

IRAEESERNARRAA

China Minmetals Non-Ferrous Holding Company Limited

IBEEESEERERAF

Minmetals Land Limited

hEMEARAT

Minmetals Condo (Hong Kong) Engineering Company Limited

RERAM (FE) TRAR AR

director(s) of the Company
ARBIZER

gross floor area

AEIE T E AR

the Company and its subsidiaries

ARRA R EME AR

Hong Kong dollars
ETT

the Hong Kong Special Administrative Region of the PRC
REEBFRTTR R

June Glory International Limited
June Glory International Limited
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“Listing Rules”
[EmARA]

“Massive Leader”
[ 1% ]

“Minmetals HK"

[ &8 Nk

“MLI"
[MLI

“Model Code”
[1E4E=F A

NAV"
[EEFE]

"OFL"
[OFL]

“RMB"
TARE]

“SFO”
&5 R G RD]]

d

“Share Option Scheme”

[ R AT &

"Share(s)"
[ A&7 ]

“Shareholder(s)”
[ A% 3R ]

usq‘m‘n

[ 75K

"

“Stock Exchange
[ Bt 22 P

"Uss”
Evol

gy
[% ]

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited
ERBMERIMBRAREFLHHRL

Massive Leader Limited
AR A A

China Minmetals H.K. (Holdings) Limited
FEAEABTERBERAF

Minmetals Land Investments Limited
Minmetals Land Investments Limited

the Model Code for Securities Transactions by Directors of Listed Issuers

EHBTAEFETESFRZNRETAI

net asset value
BEFE

ONFEM Finance Limited
ONFEM Finance Limited

Renminbi

AR

Securities and Futures Ordinance

& 55 R B E 151

the share option scheme of the Company adopted on 7 June 2013

ARBNR-ZZT-=ZFNALARNZBREE

the ordinary share(s) of par value HK$0.1 each of the Company
RARIEREEC BTz @R

the shareholder(s) of the Company
KRR ZRE

square metres

Tk

The Stock Exchange of Hong Kong Limited
ERBMARSMARRDA

United States dollars

eV

per cent

Bk
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ABOUT CHINA MINMETALS CORPORATION

ERTPEOEEEERA A

Founded in 1950, China Minmetals is one of the largest State-owned
conglomerates that operates globally with core business in exploration,
mining, smelting, processing and trading for metals and minerals,
finance, real estate, and mining and metallurgic technology. China
Minmetals was ranked 65 among the US Fortune world top 500
enterprises in 2023.

China Minmetals has, in recent years, actively participated in
commercial estate development, construction and installation business
after it has a footing on the residential development and industrial
estate business. Accordingly, it has equipped with considerable
resources and has residential and commercial estate development in
the Pan Bohai Rim region and the eastern and central part of China.

China Minmetals through its Hong Kong subsidiary, Minmetals HK,
holds approximately 61.88% equity interest in Minmetals Land. Upon
the approval of inclusion of property development and operation to
the core business of China Minmetals by the State-owned Assets
Supervision and Administration Commission of the State Council, China
Minmetals announced its intention to transform Minmetals Land into its
listed real estate flagship. Through gradual asset injection and
consolidation of its real estate resources, China Minmetals aims at the
listing of its real estate business and turning Minmetals Land eventually
into a leading real estate development corporation which creates
better returns to its Shareholders, employees and the society.

TEABR -NATERYL BRASBRE
MR - FE R MBS UEkE
B BHE  BANMRATE  BITEREE
EMALEACEEE - —_T =% HlA
TEAL 7 BB & ) MEs i FR50058 (R 3651

FER PERABUATERENIEMER
i BRSEREMEMBELEEYR &
RTLEWNERER - HF - PEROBRERY
BHE  FRBERPHREEEEMR IS
BEELBEERN -

TREARSBEREEZHBAR —&BR
BEARBEEA61.88%%E - B%MREAE
EEBERZEB e APR ARG EIHE
FEGE AER —BEFEERE  FEA
BEIEMHARAIRE AEEHE EFH M —
LT BBEISEE  BAETEHESR
B BREHEXSMNEE LT "REAE
WMETERA—KEERFHINZENNE
FEWELE AR BEINULSAEES
BE -




PE R

BAENERDBRBER T RPBEREAE /&
18th Floor, China Minmetals Tower, 79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong

B 5 Tel: 2613 6363

{EH Fax: 25819823

B H Email : info@minmetalsland.com

#HE Website : www.minmetalsland.com

hiEithE

MINMETALS LAND
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