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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-Chongqging Region and
Pearl River Delta (including Hong Kong).
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Minmetals Land Limited Interim Report 2024

CORPORATE INFORMATION
AAEH

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. Yiu Yu Cheung (appointed on 14 June 2024)
Mr. Cheng Ka Hang, Francis (resigned on 14 June 2024)

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

China Zheshang Bank Company, Limited

Industrial and Commercial Bank of China (Asia) Limited
Industrial Bank Company, 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

feliE =268 6363

Fax :2581 9823

Email : inffo@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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REEARAT — T OFRERE

FINANCIAL HIGHLIGHTS
MR

TOTAL ASSETS REVENUE (LOSS)/PROFIT FOR THE PERIOD
EERE WA HE (BB ER
Mo o 7 y Mo J¢ (<] Moyt o ’ 7
Hom N w2y N w2y S
SEE iz 3
8°% & 59,550,821 s:h & 8343105 gz 8 593139
e - £5T 4 8T 4
S 71,192,012 S 2 6,283,210 =4 S 50,152
S 76,509,990 2 S 4,925,839 2 S 396,688
o o o
§ 49,508,090 § 2,673,126 § 251,077
NAV* PER SHARE BASIC (LOSS)/EARNINGS PER SHARE
BREEFE" BREXR(EER) EF
BET g E8 1
s o354
X2 K ™ com e
=T 8 188 g:+ & 334
Lt
N g K N
8 273 Se & 270
S 288 2 Bid 133
o o
g 252 g 162
For the six months ended
30 June
BEXA=+HLXREA Percentage
2024 2023 change (%)
—E-mE ZE=F BHOLEE%)
Revenue (HK$ million) WA (BEBEBT) 5,023 8,343 ~39.8%
(Loss)/profit attributable to equity AR RIERE AEEZ (1,044) 112 Turning
holders of the Company (E18), %7 profit to loss
(HKS million) (BEEET) BEE
Basic (loss)/earnings per share for profit  ANA BRI ER B AEL & (31.21) 3.34 Turning
attributable to equity holders of the Rz FIREA (FE),/ profit to loss
Company (HK cents) A& F) (Bl BHEE
31 December
30 June 2024 2023
—EC-=F Percentage
—E_[MFE +—A change (%)
ANA=1H =+—H BEBOSLEE®)
Total assets (HKS million) BERB(BEETT) 47,618 53,575 -11.1%
Net debt (HK$ million)* BEFE(BEEET) 19,179 19,802 -3.1%
Net gearing ratio (%) FEEE )7 156.3% 138.0% +183%"

* Net asset value attributable to equity holders of the Company

# Net debt = (Total borrowings — Cash and bank deposits)

# Net gearing ratio =

Net debt

" Change in percentage points

Total equity

ARRRIERE AR AEFE
COREHE - (EREE — R RETER)
"OFRMEILE - R

-

CREH R




=

06

Minmetals Land Limited Interim Report 2024

GROUP PROPERTIES
EETRYES

REAL ESTATE
DEVELOPMENT
PROJECTS
F#EZREAR

. 7 2 Xining

. & O Yingkou
it = Beijing ([

@ & Langfang

X Z Tianjin .

. 2 % Taian

B 3% Nanjing .

. # M Suzhou
@ = = wuhan
@ = changsha
#E Xiangtan .

@ 5% Chengdu

R % Nan’an .

f& M Guangzhou ()
% 1l Foshan .

3| Shenzhen .

% 7 Hong Kong

. = M Huizhou

As at 30 June 2024, the Group's projects breakdown was listed as below:

RZZ-WFERA=1+H AEEEB ZBKRAOT :

Percentage
Construction share of
Location b B Site Area floor area Land Bank Land Bank
15t b fEE
HWBEE HLEEEE T i % B Bt

(sq.m.) (sq.m.) (sq.m.)

(7 3K) (FFHK) (F753K)
Pan Bohai Rim R & 2,270,000 5,226,000 2,136,000 33.6%
Yangtze River Delta R=AiE 812,000 2,225,000 266,000 42%
Central China Region i [R 2,419,000 5,978,000 1,320,000 20.8%
Chengdu-Chongging Region X /8l i [& 665,000 1,631,000 1,289,000 20.2%

Pearl River Delta K=AE

(including Hong Kong) (BEERE) 1,303,000 2,926,000 1,348,000 21.2%
Total st 7,469,000 17,986,000 6,359,000 100%




Fortune Garden it Z &

Location

I

Usa e
b
Site area

B EE

Construction floor area

Bz EmE

Group S |nterest

A& E G ER

Construction complerron
date

% T A

: Xrberwang Town, Haidian District,

Beiji ng the PRC

58 R R AL

: Resrdentral

F=

: Approximately 139,000 square

metres

#7139,000F 77

. Approximately 414000 square

metres

#)414,000F 75 K

: 51%

. : .Comrpleterd'

BRI

Beijing Chao Yang One 1t B[S =55

Location

Ho b

Usa re
AE
Site area

I BT 1S

Construction floor area

HEEEE

Group S mterest

REE P o

Construction completron
date
% T HER

. Wangsiyingxiang, Chaoyang
District, Bel_%% the PRC

BRSBTS
. Residential
F%

Approxrmately 49 OOO square
metres

#949,000F 75 K

Approxrmately 1 89, OOO square
metres

#7189,000F 75 K
© 40%

. : .Comrpleterd'

BE®T

Platinum Bay f 1% . $f)58 /&

Location

I

Usa re
AE
Site area

I BRI 1S

Constructron ﬂoor area
MRIEEE

Group S mterest

AR E P RS

Construction completron
date
% T HE

. Liaoning (Yingkou) Coastal

Industrial Base, Yingkou City,

Lraomng Province, the PRC

REEE LSO R E (40)
/i&% Hif

: Resrdentral

£

Approxrmately 396 OOO square
metres

#9396,000F 73 K

Approxrmately 377 OOO square
metres

#1377,000F 75 K

: 100%

. : .Comrpleterd'

2T

Harrow Town M5 & /NE

TRMERRAR - - OFRHHE

Location

Ho®h

Usa Ve
Re
Site area

H AR E A

Constructron ﬂOOF area

HEFEEEE

Group s |nterest

REE P S

Expected constructron
completion date

FEHIR T B &

. Jiangxintun Town, Xianghe

County, Langfang City, Hebei
Provrnce th

: Resrdentral

%

: Approximately 550,000 square

,%’3550 000-F 75 K

: Approxrmately 1 ,285, OOO square 7

metres

#71,285,000F 77 K

: 50%

: gﬁaﬁnd%ot No. 3 in 3Q 2025

“HiMR : T RFE=F

Minmetals International TEI EBEE XE

Location

HoE

Usa re
AR
Site area

AR AR

Construction floor area
HRFEEETE AR

Group S |nterest

AEE TGRS

Construction completron
date

% T HE

. At east of Yingbin Main Road and

south of Tuochang Road, Tanggu
District, Tianjin, the PRC

oh B KR T 3 [ A
RRPeiZEAE

. Residential and commercral

EFERER

. Approximately 21 OOO square

metres

#121,000F 77 K

: Approxrmately 183, OOO square

metres

#9183,000F 75 K

: 100%

: .Comrpleterd

BE®T




Minmetals Land Limited Interim Report 2024

GROUP PROPERTIES
ESEIRYES

Neo-Metropolis 7~ 3 3

Location . Yixingbuzhen, Bei Chen District,

Ho 2 Tianjin, the PRC_
S hEXFTLEREEREEE

Usgge . Residential

Rz fFZE

Site area . Approximately 1,115,000 square

AR T metres

#71,115,000F 77 K

Construction floor area

EESE R TR metres

- #92,778,000%F 77 K
Groups |nterq§L : 49%
B G 2 -
Expected constructlon :4Q 2 31
completion date ZE=—FENE
TE AR T A &8

Sello Royale HfE - LE&

. Approximately 2,778, OOO square

Location . At south of Hongjing Main Road,

b 2 Science Park, Jiangning District,
Nanjing, Jiangsu Province, the
PRC N
TETHERAIERMEER
ShR KB LA

Usage . Residential

i %=

Site area . Approximately 179,000 square

AT TE metres

#1179,000F 75 K

Construction floor area . Approximately 270,000 square

HRFEEETE AR metres
#9270,000F 77 K

Group's interest : 100%

N 5 8 46 4 25 .

Construction completion  : Completed

date BT

BT A

Yan Shan Ju 2L E

Location

HoE

Usage
A
Site area

AR E IS

Cgonstruction floor area
4

fozoN =1

Group's interest

AR EE B P A5 M 2

Construction completion
date
% T HE

Enchanté Oasis T 7E .

At Zhong Ling Jie, Xuanwu

Dlstrlct Nanjing Jiangsu Province,
the P

SEIHAER LR SRS

. Residential

£

. Approximately 91,000 square

metres

#991,000F 75 K
. Approximately 203,000 square

metres

~ #9203,000F 735K
: 100%
. : .Completed
2% T
A R

Location
e

Usage
i
Site area

AR

Construction floor area

I EEIE

Group's interest

REE 5 #E S

Construction completion
date
% T A H

Enchanté Cove T H&

. At the junction of Shuanglong

Main Road and Xuelindong Road,
Jiangning District, Nanjing,
Jiangsu Province, the PRC

AT ERE ﬁ‘q/‘?‘\/l (@ B EE R

BB R R R
. Residential
&=
. Approximately 95,000 square
metres
#]95,000%F J5 3K
: Approximately 255,000 square
metres
#7255,000°F 75 K
: 100%
: Completed
=8
WA W

Location

o E

Usage
R
Site area

AR

Construction floor area
4RFESETE AR

Group's interest

REE PR

Construction completion
gate
=t

. At the junction of Fanggian Main

Road and Wushi Road, Jiangning

District, Nanjing, Jiangsu Province,
the PRC

RN # A RUT B &7 ATA

ﬁiﬁﬁ’( ﬂx)( J1

. Residential
- EE
. Approximately 68,000 square
metres
~ #368,000F 73 K
. Approximately 148,000 square
metres
#7148,000°F 77 K
: 100%
. Completed
BRI



Academic Royale HifE - E X &

Location

I

Usage
i
Site area

R mIE

Construction floor area

HEEER

Group's interest

REB RS

Construction completion
date
% T A

. At Tian He Road, Jianye District,

Nanjing, Jiangsu Province, the

PRC
FEIEE R 2 B

: Residential

F=

. Approximately 136,000 square

metres

#7136,000F 5 2K

. Approximately 482,000 square

metres
#482,000F 5 2K

: 100%

. Completed

2T

Jiang Shan Da Jing 5T |l K15

Location

b

Usage
e
Site area

I

Construction floor area

HIEEEEE

Group's interest

ARE B R

Construction completion
date
% T B

. At the junction of Guangming

Road and Lixin Road, Pukou
District, Nanjing, Jiangsu Province,
the PRC N

o BT8R4 7 AU O B XI5
B N7 8K 22 SR

: Residential

F=E

. Approximately 83,000 square

metres
#183,000F K

: Approximately 285,000 square

metres

#7285,000F 75 2K

: 39.8%

. Completed
[

T

Majestic Mansion R LE

Location

3

Usage

mE

Site area

I B2 1S

Constrgction floor area
R EEE IR

Group's interest

RNEE PTG

Construction completion
date
BT HH

. At the junction of Yanshan Road

and Shuiximen Jie, Gulou District,
Nanjing, Jiangsu Province, the

PRC
BT &7 4 f B A L BE
SKFFIRH RS

. Residential and commercial

EEREE

. Approximately 43,000 square

metres .
#143,000F F K

. Approximately 233,000 square

metres

#9233,000°F J5 2K

C34.1%

. : Completed

BE®T

TRMERRAR - - OFRHHE

Enchanté Park B 1 « B :Z 1L

Location

HoE

Usage
AR
Site area

AR E S

Construction floor area

IR EEEIE

Group's interest

AREE B Pt S

Construction completion
date

3% T B Ef

. East of the Nanjing Jiangning

high-tech park Zhengfang Main
Road and south of Shimeng Road,
Jiangning District, Nanjing,
Jiangsu Province, the PRC
FETHEE I EE S E
EFREAR - 2RI

. Residential
-

F=E

. Approximately 61,000 square

metres

4361,000°F 77 2K

: Approximately 181,000 square

metres

#7181,000F 77 K

: 100%

. : .Completed
[

BT

Suzhou City Valley & M B X E

Location

HoE

Usage

e

Site area

AR

Construction floor area
4R EETE AR

Group's interest

REBME R

Expected construction
completion date
TEHi R T B A

. South of Min Sheng Road and

West of Xing Pu Road, High Trade
Zone, Suzhou Industrial Park,
Suzhou, Jiangsu Province, the PRC
PRI ERE e M T ER N T X E
= EREBKRE  BUBKA

: Residential

F=

. Approximately 56,000 square

metres
#956,000F 77 2K

. Approximately 168,000 square

metres
#7168,000F 77 &

: 55.0%

1 4Q 2024

ZE-MFENFE
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GROUP PROPERTIES
SEEDE

Changsha Wanjing Yayuan R A B R K E

Location . East of East Nine Road, North of
1 B Wang Xian Road, West of East Ten

Road, South of Te Li Road,
Changsha City, Hunan Province,
the PRC
PEEERST RS ERN
FELARR « BALBK AL - AEEIA
78 R B DA

Usgge Residential

B BT
Site area . Approximately 137,000 square
AL TS metres

#9137,000F 75 K

Constrgctiog floor area : Approximately 310,000 square
=}

HBFESETE IR metres
........................................................... 1310000 7K
Group’s interest © 51%

ARRBUPEIEE
Expected construction : 4Q 2025

completion date T AFENE
TEERR T B AR

LOHAS International Community 7 7% - 888 E R 1 &
Location At Gaoyun Road, Muyun Town,
b 2 Changsha, Hunan Province, the

PRC
?;/Eﬂfﬁéﬁ/@ﬂ?%?:ﬁ%?:

Usgge Residential
BE ] EE
Site area . Approximately 643,000 square
H AR EE metres
#9643,000F 77 2K

Construction floor area . Approximately 1,084,000 square
BRI rinetres

Group's interest

Constructio
date
BT HH

n completion

Scotland Town &5/ &

Location . At Yuntang Village and Yuetang
3 B Village, Muyun Town, Changsha,

Hunan Province, the PRC

TEMEERDTEERER

.......................................................... NRARN
Usage . Residential

BE B
Site area . Approximately 333,000 square
AR TS metres

#9333,000F 77 K

Construction floor area . Approximately 442,000 square

ARFEEETE AR metres
#1442,000F 75 K
Group’s interest : 100%
ARBARRE
Construction completion  : Completed
date B®T
% T A

Qin Royale F & - ib B & 1

Location . At Fu Yuan West Road, Kaifu
i B District, Changsha, Hunan

Province, the PRC
TEMEAERSTHBERET

.......................................................... B
Usg{ge : Rgsﬂential\and commercial
B EEREE
Site area : Approximately 150,000 square
B TE AR metres

#7150,000°F 75 K
Construction floor area . Approximately 570,000 square
AR AR metres )
.......................................................... RISTO000F TR
Group's intereﬁL . 100%
ARBIEES
Construction completion  : Completed
date B®T
% T HH

Changsha Minmetals Plaza R} A& &5

Location : Within the central business unit of
B Xiangjiang Riverbank area, south of

Baisha Road, in between
Xiangjiangzhong Road and Shuyuan
Road, Tianxin District, Changsha,
Hunan Province, the PRC

F R A £ K0 AR
— T RE AR - T

........................................................... TEEERECE
Usgge : Commercial
B B
Site area . Approximately 22,000 square metres
42 T 18 #]22,000F 75 2K
Construction floor area : Approximately 192,000 square
HRREMEE metres

#9192,000F 75 2K
Group’s interest : 100%
AREERE
Expected construction 1 2Q 2026 .
completion date TR RFEF

TR HR T H &



TRMERRAR - - OFRHHE

Realm of Landscape & 1% i il Enchanté Crest A . R EE

Location . At No. 79, Section 2, Xiangjiang Location
b Bh North Road, Kaifu District, Changsha, i B
Hunan Province, the PRC

b R F 4 e 0 T AR B T b

: At the junction of Songjiagangdong
Road and Huayun Road, Panlongcheng
Economic Development Zone, Huangpi
District, Wuhan, Hubei Province, the PRC

B8 — B 795% EPIﬁﬁHité *Emﬁfﬁ%ﬁaéb@tiﬁ’%
Usa{ge : Residential AEERREREEERRZR
A& = Usa\age : Residential
Site area . Approximately 87,000 square metres ﬁﬁ;‘ ........ £
AR E & #987,000F 7 K Site area : Approximately 61,000 square metres
Constructlon floor area . Approximately 311,000 square tﬁgﬂ%@% ........ #161,000°F 77 K
RREEE metres Construction floor  : Approximately 180,000 square metres
#9311,000F 77 K area #1180,000F 75 K
Group's interest . 255% .%.‘TE*E% ........
AEBATE R Group's interest . 100%
Expected construction . Phase 1: completed F%.FME% ........
completion date Phase 2: under planning Construction . Completed
TEHI%R T A A completlon date BE®T

—HIERT
—HIR &+

Greenland Centre #&ith /7 /0y

Location . At No. 319, Section 1, Furong
b B Middle Road, Kaifu District,
Changsha Hunan Province, the

EP I,ﬁﬂﬁéﬁ SRR ER
R —ER3195%

Usg{ge : Commercial
A& [HES
Site area . Approximately 23,000 square
H A metres
#923,000%F 75 K
Constructlon floor area . Approximately 259,000 square
RREEE metres
#9259,000F 77 2K
Group's interest 0 25.5%
REBFEER
Construction completion  : Completed
date B%T
BTHH

Xiangtan Scenery Cove 7 . BHE k&

% T H

Wuhan Scenery Cove & EE

BK=E

Location . At No. 28 Xuefu Road, Economic Location . Between Third Ring South and
B4 and Technological Development B Fourth Ring South, Wuhan, Hubei
Zone, Xiangtan, Hunan Province, Province, the PRC
the PRC qﬂ@ﬁﬂibé REMME=RERH
o1 170 4 10 0 A A m3E 2 7
R BT 285 Usage . Residential
Usgge © Residential A& F=
Uik £ Site area . Approximately 62,000 square
Site area . Approximately 428,000 square & TE AR metres
AR E metres . #162,000°F 75 2K
#1428,000F 77 K Construction floor area . Approximately 215,000 square
Construction floor area . Approximately 1,104,000 square AR AR metres
Fl= = b metres #9215,000F J5 3K
#91,104,000%F 75 K Group's interest : 100%
Group's interest : 51% AEBATIE R
ARBF G Construction completion  : Completed
Expected construction : 2Q 2027 date 2% T
completion date T FEF % T A A

FEHRT B8
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GROUP PROPERTIES

ESEIRYES

West Begonia FLH& - 78 5 H F

Location

HoFh

Usage
i
Site area

AR

Constructlon floor area

IR EEE

Group's interest

REBEFIhE S

Construction completion

date
% T A &

. Wenjiajie Road, Qingyang District,

Chengdu, Sichuan Province, the
C

PR
o 1| 0 5 2 8
X R GriE

. Residential

2=

. Approximately 22,000 square

metres

#122,000F 77 K

. Approximately 80,000 square

metres

#780,000F 7 K

: 100%

. : .Completed

2T

Chengdu West-Lake Future City fX &5 78 # 5k 235

Location

Ho b

Usage
B
Site area

M AR E A

Construction floor area

BELEER

Group's interest

REBE TS

Expected construction
completion date

FEHIR T B &

. Eastern new district of Dayi

County, Chengdu City, Sichuan
Province, the PRC N
B K E K B R ED

B

: Re5|dent|al and commercial

FER

: Appro><|mately 516,000 square

metres

#7516,000F 77 7K
. Approximately 1,176,000 square

metres

~ #91,176,000F 73 K
: 100%

. : .Phase 6 in 2Q 2025

FREBZE_RFFE=

Dayi Shaqu project FX & K& D R1EH

Location

HoE

Usage
R
Site area

AT

Construction floor area

1A R AR

Group's interest

REB MG R

Expected construction
completion date

FEHR T B8

. Shaqu Subdistrict, Dayi County,
Chengdu City, Sichuan Province,

EPI@ I ERBASHEDER
#i8

. Residential
- EE
. Approximately 44,000 square
metres
 #944,000°F 73 K
. Approximately 114,000 square
metres
#7114,000°F 77 K
: 100%

. : .Under planning
HElR

E=L

Chengdu Xindu Guiyu Mingdi /% 6 %7 £ 4% 35 & &f

Location

HoFh

Usage
i
Site area

AR E IS

Construction floor area

BIREEA
Group's interest

REBFh s

Expected construction
completion date

TAEH% T A A

Chengdu Xindu Lan

: No.5 Community, Huamei Village,
Dafeng Town, Xindu District,
Chengdu Sichuan Province, the

EP I 7a)1] & RS T T AR I oK
EXM A

. Residential
£

. Approximately 39,000 square

metres

4939,000°F 7 2K

. Approximately 121,000 square

metres R
#3121,000F 75 K

: 51.0%

. Phase 1: completed
Phase 2: 2Q 2025
—HE®T
ZHZE-hFEF

nyue Xian Huayuan

FX B 1 B 8 B R = 16 B

Location
i B

il

Usage
R
Site area

AR E IS

Construction floor
area

AR AR

Group's interest

REBFh s

Expected construction
completion date

TAR % T A &

: No.7 Community, Tuojiang, No.7

Community, Hancheng Village, Xindu
Town, Xindu District, Chengdu,
Sichuan Province, the PRC

= 50 71 )| % B 40 T 3T 20 37 204
EEAT A RIT A

. Residential

E=E

: Appro><|mate|y 44,000 square metres

#)44,000F 75 2K

: Approxmately 140,000 square

metres

#1140,000F 75 K

: 51.0%

. 3Q2024



Taian Scenery Centre 2 Z HAEEREES

Location . Changcheng Road, Angao New
b B District, Taian, Shangdong
Province, the PRC
E R FEDRBNEE
........................... BB
Uszjge Commercial
Bz G
Site area : Approximately 51,000 square
Hh A& TE AR metres
#951,000%F 75 K
Construction floor area . Approximately 148,000 square
AR A metres )
........................... K148000F 7K
Group's interest 51%

REE P S

Construction completion
date
% T A 5

. Phase 2: completed

Phase 3: under planning
“HE%RT
—HiR &P

Taian Scenery Cove % - BEKF

Location . Changcheng Road, Angao New
hBh District, Taian, Shangdong
Province, the PRC
PEILRERETRGHE R
........................... ;E/‘E
Usage Residential
BE e
Site area . Approximately 270,000 square
AR TR metres

#)270,000 5 2K

Constructlon floor area
MRIEERE

. Approximately 699,000 square

Group's interest

REEFE R ®

metres
#7699,000F 5 2K
51%

Construction completion
date
T AR

. Completed

2T

TRMERRAR - - OFRHHE

Minmetals Chai Da Mu Plaza T & 4¢ 38 K &5

Location - Wusi West Road, Haihu New

I 2 District, Xining, Qinghai Province,
the PRC
REESE AT SNHIE M

............................ Ll

Usgge Commercial

P o B e

Site area : Approximately 152,000 square

H R TR metres

49152,000F 75 K

Construction floor area

AR IR

. Approximately 464,000 square

metres
#7464,000F 77 K

Group's interest

REE PR

Construction completion
date

% T HE

. Completed
[

BT

Hallstatt See T 7% - M4 fE 35 4%

Location

HoFh

Site area

AR E A

Construction floor area

HEEER

Group's interest

AEB (s

Expected construction
completion date

FEHIR T B &

: Mai Tian Ling, Boluo County,

Huizhou City, Guangdong
Province, the PRC
B ER A BN T IEE R

3k

. Residential

F=

: Approximately 918,000 square

metres

47918,000F 77 K

. Approximately 1,549,000 square

metres

#91,549,000°F 75 K

hase V in 4Q 2025
B —FB-_RFFE

Foshan Academic Royale f# || T & « 52 30 & 3

Location

o

Site area

AR

Construction floor area
HRFEEETE AR

Group's interest

REE P

Construction completion
date

T HE

. Lujingdong Road, Chancheng

District, Foshan, Guangdong
Province, the PRC

;IF?E%M&%EﬁE

. Approximately 43,000 square

metres

#943,000F 77 2K

. Approximately 214,000 square

metres

#9214,000F 77 K

. Completed

BE®T
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GROUP PROPERTIES

ESEIRYES

Greenery Terrace BE#l &

Location

HoFh

Site area

AR

Constrgction floor area
MRS IR

Group’s interest

AN PTG e 2

Construction completion
date
% T HER

. Xingnan Main Road, Nancun

County, Panyu District,
Guangzhou Guangdong Province,

EFl %é BN EE R EN
fﬁ/\@j(

I%
. Approximately 17,000 square
metres
..... RITT000F AR
. Approximately 29,000 square
metres
#729,000F 75 K
100%

. Completed

BE®T

Regent Heights T iE 187 B L /¥

Location

Ho

Site area

R IR

Constructlon floor area

Group's interest

REEFIE S

Construction completion
date
®THH

ParcOne T E.-EE &

: Maogang Road, Huangpu District,

Guangzhou Guangdong Province

EPI %é BN E

. Approximately 21,000 square

metres R
#)21,000F 5 K

. Approximately 72,000 square

metres
#772,000F 7 K
51%

. Completed

2T

Location

Ho

Site area

AR

Constructlon floor area

. Changling Road, Huangpu District,

Guangzhou Guangdong Province,

EPI %é BN E
7

. Approximately 72,000 square

metres
4

Langyun Garden E MBI ETE

Location

HoE

Site area

AT A

Construction floor area
(RFEEETE AR

Group's interest

AREB L=

Construction completion
date

% T HE

. At Airport Expressway, Baiyun

District, Guangzhou, Guangdong
Province, the PRC
GEE Y =kl T

I_JEAE%

Residential
T=E
. Approximately 57,000 square
metres
..... ISTO0OFET A o
. Approximately 130,000 square
metres
#7130,000°F 77 K
10%

. Completed
[

BT

Guangzhou River Skyline & /5T XF

Location

HoE

Site area

AR AR

Constructlon floor area

. Complex on phase Il of metro line

no. 13, Baiyun District,
Guangzhou, Guangdong Province,
the PRC

¢l?$éUMmEiEmﬁ

esidential and commercial

ppro><|mately 77,000 square
metres

#977,000F 77 2K

. Approximately 350,000 square

MRFEEEE metres
#9258,000F 77 K
Group's interest © 51%
ARBF RS
Construction completion  : Completed
date B®T
% T A

WEER metres
#)350,000F 75 K
Group’s interest 1 45.9%
ARBES
Expected construction : 4Q 2026

completion date ZTERFENF

FEHR T B



The Greenville & 1 fF

Location . Maluan Subdistrict, Pingshan
1 B District, Shenzhen, Guangdong
Province, the PRC
B SRR R YIIF LU & S
........................... B
Usg{ge : R\eseigential\and commercial
BE EEREE
Site area . Approximately 31,000 square
AR E TR metres
........................... K31.000F T A o
Construction floor area . Approximately 178,000 square
BRI metres
#7178,000F J5 %
Group's interest 100%
ARBPEEE
Construction completion  : Completed
date B®T

T A

MAJOR INVESTMENT PROPERTIES

FEREME

China Minmetals Tower F B B X E

Location

. 79 Chatham Road South,

Tsimshatsui, Kowlgon,ﬁong Kong
ﬁ;ﬁh?ﬁ%@ﬂﬂﬁﬁzﬁﬁé

ne

. Commercial

=

: Medium term

TRMERRAR - - OFRHHE

Nan’an Project B Z 18 B

Location . Xiaxi Village, Yingdu Town, Nan‘an
i B City, Quanzhou, Fujian Province,
the PRC R
B4R A RN R T S ED AR
........................... BN
Usgge Industrial
e T R
Site area . Approximately 56,000 square
AR TS metres
........................... IS6000F DA o
Construction floor area . Approximately 81,000 square
AR IR metres
#781,000°F 75 2K
Group’s interest 70%
ARBPEEE e
Expected construction © 4Q 2024

completion date

FEHR T B

Montego Bay B EE R =

ZE-MFEENE

Location

HoF

Usa Ve
g
Site area

AR E S

. 18 Shung Shun Street, Yau Tong,

Kowloon, Hong Kon

B BN R (R 15185,

: Residential

F=

: Appfoximately 11,000 squa}e

metres

, , #311,000F 75
Construction floor area . Approximately 65,000 square
AR AR metres

7 7 ~ #965000F 77 K
Group's intereﬁL : 100%

A5 E Pt HE 2 -

Construction completion  : Completed

date BT

% T B

LKF 29

Location 29 Wyndham Street, Central, Hong
b Eh Ko% o

| EARRERE=HAY
Usgge . Commercial
Az B
Lease term . Long term
THEHR




EEBHNARON
‘agement
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DN

OPERATION REVIEW

Overview

Since the second half of 2020, the real estate market has experienced a
downward spiral for four years, with negative growth in real estate
investment lasting for over two vyears and risks for real estate
enterprises arising one after another. The continued downturn of the
real estate market has not only dragged down investment and
consumption, but also affected residents’ employment and income, as
well as their expectations and confidence in investment and
purchasing property. Despite the successive introduction of housing
support policies since 2023, the release of housing demand continued
at a slow pace, and the real estate market continued its downturn
trend in the first half of 2024. Against this background, the Group's
revenue for the period decreased by 39.8% to HKS$5,023 million as
compared to the corresponding period last year, turning profit into loss;
the loss for the period was HKS$1,050 million and the loss attributable to
equity holders was HKS$1,044 million. Core loss attributable to equity
holders of the Company' was HKS$159 million (30 June 2023: Core
profit attributable to equity holders of the Company was HK$398
million).

Note:

1. "Core loss/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
allowance/reversal for impairment of receivables and other receivables.

ﬁ«( @ EE

iR
B-Z-_ZFET¥FES BEHEDS T
BAHEEETNFIA  FHEREARER

SERRRAME - EORBUIEER - Bt
EMSHETT TEBEERRENEE 1y
EERBEMBA - REBEBHMEDL - &
MQ:%::EMXE%&%E&” PAEE
FTEERENMERERE = _EEL
Y EERMEMSNABETIT  FHESE T
K& l,ﬁﬂWH&ZA?%EH&ETMQS%iSO.B
BAETT  BEE: BABIEA1050EET &
BRBRESE AZ EREBEE1044EHBT - K
"ﬂHﬂ’ééﬁ*ﬂ‘)\ﬁ’éfm?/b%%i*?ﬁ.591?%;‘%7‘1
TEC=FRAZ=1TH HEFBSEBIT)

MEE

1 F$’/}ﬁlﬂ’i%hﬁ/\ﬁﬁﬁ/u}éﬂé/}ﬁﬂ 1T BfEE
BERERE DEBERRARAGEARNETEER
B ERER REVEZARBEEDY  BUK
R E A R BB E BB -



Market Review

In the first half of 2024, the overall performance of the real estate
market was sluggish, with both sales in new properties and their
development and construction experiencing a decline. The Politburo
meeting and the State Council executive meeting have repeatedly
proposed policies to stabilise the market and to destock, however, the
overall real estate market continued to face greater downward
pressure. According to the data published by the National Bureau of
Statistics  (“NBS”), national commercial housing sales decreased by
12.5% year-on-year to RMB4,713.3 billion from January to June 2024,
while the commercial housing sales by floor area decreased by 19.0%
year-on-year to 479.16 million square meters. Housing construction
activities slowed down across the board as a result of insufficient
funding and declining expectations. According to the data published
by the NBS, national property investment decreased by 10.1%
year-on-year to RMB5,252.9 billion during January to June 2024 while
the developer's housing construction area decreased by 12.0%
year-on-year to 6,968.18 million square meters.

TRMERRAR - - OFRHHE

% e EE

TECNF YT BMEMSEREREK
W MEHENAZERHIE TR BUARE
ENMEFEZRAREBEMSMEERFK
® A BELIEHEMSKEDRRAT
TR - REERGFRERER  —FT 1Y
F-EZEXAMEREREHEEEA47,133ET
AR B TE125% EREHERER
479168 75K » AL TF#19.0% - AESH4E
TERFBEHTR  BiETIRERZEMRE -
BERRSFREMNBR —S_WF—=
NAMEEREMEREIRE AB52529ETAR
B R T101%: BHERSECEEER
THEER6968188F A K » B TFH12.0% -
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Business Development EBREBRER

(1)  Real Estate Development (—) BHEZRE
Contracted Sales AEHEE
During the period, the contracted sales of the Company together A ARREREMBAR - &&RQ
with its subsidiaries, joint ventures and associates for the first half AINBERR  ZENF F¥FAEL
of 2024 decreased by 54.7% year-on-year to RMB3.2 billion SHERE  BF TPE547% =320 B AR
(30 June 2023: RMB7.06 billion), while the gross floor area (“GFA") M(ZZE-_=FA=+H:706ETA
contracted for sale decreased by 49.7% year-on-year to 166,000 RE) aAEsaEEEE (L8R
square meters (30 June 2023: 330,000 square meters). The M) ¥ & T [£49.7% 2 166,000 F 77 2K
contracted sales of the Group were mainly derived from the real ZEZ=F"A=-+H :330000F 7
estate development projects in Tier 1 and core Tier 2 cities. K) - AREBEENBEEETERE —&

Rz — BBz FHEERIER -

The breakdown of contracted sales was listed as below: EHEERBEARLT

For the six months ended 30 June

BEAA=tHIAEA

2024 2023
e 2 —TZ=F
Contracted Contracted Contracted Contracted
amount GFA amount GFA
BREEE AREETE
EHEH [ ok [Eiki
Location ih B (RMB million) (sq.m.)  (RMB million) (sq.m.)
(AR# N
BHET) (EFXK) BET) (FAK)
Pan Bohai Rim REEE 1,095 58,000 2,630 101,000
Yangtze River Delta EZ AR 249 12,000 1,240 41,000
Central China Region EhHR 408 39,000 860 74,000
Chengdu-Chongging Region B8 b & 333 24,000 760 53,000
Pearl River Delta K=-AE
(including Hong Kong) (BEEHE) 1,117 33,000 1,570 61,000

Total et 3,202 166,000 7,060 330,000




(2)

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.

TRMERRAR - - OFRHHE

(Z) BEXZEE
AEBRNEBNIHEEART  BHER
RERBEREGR/EIZEFEZEEY &R
HHEBERBEANLKSEYE  BER
EKESR  EEORF - B P LF -

MEAEEFERCEERE  BEEH
BEBIA  REARERREERTH
RAZRER - FEDAInoR R Bz 6l o F gt
HINARBAEHMIER - BEAMER
BRERBERINAIERE  HES
KRIFOERBE -
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(3)

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 2024, LKF29 recorded an occupancy rate of 80.6%
(30 June 2023: 89.1%), representing a decrease of 85% as
compared to the corresponding period last year; while China
Minmetals Tower recorded an occupancy rate of 86.9% (30 June
2023: 89%), representing a slight decrease of 2.1% as compared
to the corresponding period last year. The decrease in occupancy
rate was mainly due to more tenants moving out as their
contracts expired during the period as compared to the
corresponding period last year.

(Z) YERE
REBMMEREEBIEBEURE
BHMIERERE - BMuRARDEA S
Bl AR AE KA IRAILKF29 ©

RoZEE-MENA=+H - LKF2oz B
RBEFEREATES5% @ HERAE30.6%
(CE-=ZFA=Z1+H:891%) : P&
AEAE DA EREF R BASH TR
21% @ B K AE869%(—T - =FXA
=+H:8%) HEXTRE FEIH
AELDR BB 2 BFRAFRES -



REEARAT — T OFRERE 23

Land Bank T ih s

As at 30 June 2024, the Group's total developable GFA (‘Land Bank’) MRZ_ZT_WMFENA=+H AE£EEA HAH
amounted to 6,359,000 square meters. The composition of the Group’s — ZEHYAREE M ([ LibkEE ) 56,359,000F 77
Land Bank was listed as below: Ko REB T EBAKDT ¢

Land Bank Percentage share of

City Tier 39, 4% 5Bl ("000 sq.m.) Land Bank
T b 15+ i fE e

("000F 5 3K) Bk

First tier cities — @Rk 1,849 29.1%
Second tier cities 08 il 2,404 37.8%
Third tier cities NS Ml 2,106 33.1%
Total P 6,359 100.0%

Land Bank Percentage share of

Location ih Bh (000 sq.m.) Land Bank

T i fE 1t ih &

("000F 75 K ) Aok

Pan Bohai Rim RGN R 2,136 33.6%

Yangtze River Delta R=Ai& 266 42%

Central China Region R R 1,320 20.8%

Chengdu-Chongging Region X 8 b [ 1,289 20.2%

Pearl River Delta (including Hong Kong) K=—AE (BEES) 1,348 21.2%

Total et 6,359 100.0%
Entrusted Asset Management EXEEER

During the period, the Group recorded a management service income  HiA » REBRIEZ T EERBHHEEES113
of RMB1.13 million under the entrusted management service BT AREZ EERBUWA - IRBERIHE
agreement, of which China Minmetals entrusted the Company with the HEFAREEEEHMEZRREK S ITANMNIEL
management of its non-listed assets within its real estate development WEEZAARFIEE  AEEEBEMLR
segment, including the real estate development projects in Beijing, db& ~ K3E - BE5 - HE  Ték - PR RER
Tianjin, Shenyang, Liaoning, Jiangsu, Hunan and Guangdong. Sz FHEERIER °
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Outlook

It is expected that the national real estate market will still be facing the
pressure of adjustment in the second half of 2024, as residents’ income
expectation and the decline in housing prices have not shown obvious
improvements. Although the main theme of real estate policies
remained easy and phased rebound in real estate sales has taken place
from time to time, the business environment is still pessimistic due to
lack of sustainability. The Group is committed to continuously improve
its sales and cash collection ability, reduce costs and increase efficiency,
effectively prevent and resolve debt risks, and enhance its sustainable
development capability.

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 2024 dropped by 39.8% to HK$5,023 million as compared to
HK$8,343 million from the corresponding period last year.

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

R

R ERWATEL - FE T KA RAR
NE BRI FFETHE  2BEEMED
SINERAREN BEFHERKEER
RERR  FEHERBRUERBEEEHRE B
FEMRER - RERBDTLER - AEEHT
WENFHEREFHES(MEBRED  DE
PR AR - BB BACRER AR - 1B A]
FREBRRES -

it % [ R

PN

REEBMNBAFEREEMERE S
LERMERE = EZER - T ZUF EFF
KREBBBAWABS0BEBT WEFEF
HAAR983.4318/8 7T T [£39.8% °

AEBZEARAZBERANT

For the six months ended 30 June

BEAA=THILEAER

2024 2023
“EZNF 2

Percentage Percentage
share of share of  Year-on-year
HK$ million revenue HKS million revenue change
HEBT HBABDE BEAT BRABSKL REEH
Real estate development & HIE 3 /R 4,997.1 99.5% 8,185.2 98.1% -38.9%
Specialised construction ~ ELEEE 0.3 0.0% 1347 1.6% -99.8%
Property investment MERE 25.9 0.5% 232 0.3% 11.6%
Total Mt 5,023.3 100.0% 8,343.1 100.0% -39.8%




Due to the decrease in the scale of real estate projects recognised
during the period, the Group's revenue from the real estate
development business decreased by 38.9% to HK$4,997 million
(30 June 2023: HKS$8,185 million) as compared to the corresponding
period last year, and accounted for 99.5% of the Group’s consolidated
revenue. Gross profit margin of the real estate development business
decreased by 14.5 percentage points to 7.2% as compared to the
corresponding period last year, mainly because the real estate
development business adopted various sales strategies in response to
market conditions, including adjustments in sales prices to promote the
sales of the projects that resulted in more real estate development
projects with lower gross profit margins were recognised during the
period.

As the projects on-hand of the specialised construction business has
almost reached the completion stage last year and no new projects
were undertaken during the period, the revenue from specialised
construction business dropped by 99.8% to HK$0.3 million (30 June
2023: HK$135 million) as compared to the corresponding period last
year.

Revenue from the property investment business increased by 11.6% to
HKS$26 million (30 June 2023: HKS$23 million) as compared to the
corresponding period last year, accounting for 0.5% of the Group's
consolidated revenue; while gross profit margin increased by 11.6
percentage points to 81.8% (30 June 2023: 70.2%) as compared to the
corresponding period last year.

The Group's overall gross profit margin decreased to 7.5% from 21.6%
in the corresponding period last year, mainly because the gross profit
margin of the products recognised from the real estate development
business during the period was lower than that of the corresponding
period last year as well as the shrinkage of the specialised construction
business.

Other Income

The Group's other income decreased by 21.0% year-on-year to HK$30
million (30 June 2023: HK$38 million), mainly due to the significant
decrease in dividend income during the period as compared to the
corresponding period last year.

REERRAT —T D NE RS

MABRNEHEEEAERETR  K£E
i EE R R EBIWAR L F R TFE389% 2
2997BETT(ZE=FA=1H:8185E
BIT) A AEELR S IRAR99.5% o B FE
BREBHENEREFRBATRI4-BHHE
72%  FERHRNFEEREERBETHT #
MBEEAREEERTEANZEHE XK
ﬁﬁﬁﬁ%%fm'%ﬁ%ﬁmi%ﬂff
BENEHEZERBEHLES -

BHREXEREEB I E AFHEREEFER
éi%ﬁ%l%&'ﬁﬁmiﬁ%%%mﬁ

B EEREZEBEWAREFRET B
%wmmsﬁ%%nc_v__iﬁﬂi+a:
13588 70) °

VIR EEBRAREFRE EF11.6%Z20.26
BAT(ZEZ_=F"A=+H8 :023EH
7o) AEAREBLERE W AR05% 0 R ERRE
FRALANMEEDE E818% (2T =%
NAZ=ZFH 702%) °

AEEEBENEREZFREAA21.6% N EE
75%  FERRBARMEEREKEENE
MEMNEREFRPE AR BEREEK
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Fair Value Changes on Investment Properties

The Group's fair value loss on investment properties for the period
increased by 486.7% to HK$88 million (30 June 2023: loss of HKS$15
million) as compared to the corresponding period last year. The market
rental levels of renewed and newly rented properties were still under
pressure as the market has not yet fully recovered during the period,
resulting in fair value loss on investment properties in Hong Kong.

Selling and Marketing Expenses

The Group's selling and marketing expenses increased by 53.9% to
HKS$254 million (30 June 2023: HKS$165 million) as compared to the
corresponding period last year, mainly due to the sales commissions
and related sales and marketing expenses are charged to profit or loss
during the period as a result of the delivery of the Montego Bay in
Hong Kong during the period.

Administrative and Other Expenses

The Group’s administrative and other expenses increased by 20.3% to
HK$279 million (30 June 2023: HKS$232 million) as compared to the
corresponding period last year, mainly due to adjustments were made
to the structure of bank loans during the year, resulting in an increase
in bank charges. In addition, the strong exchange rate of the US dollar
resulted in a higher exchange loss on the outward remittance of funds
from China.

Provision for Impairment of Inventories

During the period, the real estate market was sluggish, and the sales
price of some of the Group’s projects experienced decline to varying
degrees. The Group made an impairment provision of HK$279 million
for inventories with indications of impairment (30 June 2023: HK$192
million).

Impairment loss recognised under expected credit
loss model, net

The Group made an impairment provision of HK$249 million for other
receivables with indications of impairment, mainly arising from the
expected credit loss on other receivables associated with several joint
ventures and associates.

BREVELAREEZH

REBHAREDE LA BEEREFRS
#1486 7% E 088 BT (ZE Z=F N A
=+H:BEISEST) - BHATmEARTSE
B BERFARDENTERASKED
RIZE BHEENREVESRBSAARES

e

HEREHEHR
AEBAOBEEREHE B AT R HHE M
53.9%E254B B T (ZE_=ZFNA=+H":
1651B%8L)  TEHREARERENER
At BRHEERESARBEEERITHE
BREREIBRTI TR -

TERREMEX
RNEBATHRRE AR & EF R H M
203%E279BE L (ZE_=FA=+H:
23288 7m) FEANFAFABRRITERLE
o MMIEIRITFEE - o EERR
o BEUREANASHREBSERAERIBX -

FERERE

R - EEMERRE  AEEITHEE HR
THAREEMERTE AEBHGFERE
HEHmFESIRBERB2IEEL(ZE
T=FENA=ZTH 12EBT) -

AHREEFERER T RESRERH
AR ER B 5 17 72 R (B D 5% B EL 4 e M AR SRAT 3R

MEREE249ER T TERBETAE R
SRR EMEURRIRFEMEREBEX -



Finance Costs

The Group's finance costs charged to the statement of profit or loss
increased by 21.2% to HK$297 million (30 June 2023: HK$245 million) as
compared to the corresponding period last year, mainly due to the
rising finance costs and the declining interest capitalization rate as a
result of the completion of some of the projects.

Share of Results of Associates

The Group's share of loss of associates increased by 132.4% to HK$158
million (30 June 2023: HKS$68 million) as compared to the
corresponding period last year, mainly due to the associates made a
provision for the impairment of inventories with indications of
impairment, which resulted in an increase in the proportionate share of
loss by the Group.

Share of Results of Joint Ventures

The Group's share of profit of joint ventures increased by 491.7% to
HKS71 million (30 June 2023: HKS$12 million) as compared to the
corresponding period last year, mainly attributable to the recognition
of revenue by certain joint ventures of the Group.

Profit during the period

In view of the above, the Group recorded a net loss of HKS$1,050
million as compared to a net profit of HK$593 million in the
corresponding period last year, representing a turn from profit to loss.
The loss attributable to equity holders of the Company was HKS$1,044
million (30 June 2023: profit HK$112 million). Basic loss per share was
HKS$31.21 cents (30 June 2023: earnings HK$3.34 cents).

Financial Position

As at 30 June 2024, the Group's total assets decreased by 11.1% to
HK$47,618 million (31 December 2023: HKS$53,575 million); while the
Group's net assets decreased by 14.5% to HK$12,273 million
(31 December 2023: HK$14,348 million). Decrease in net assets was
mainly due to loss attributable to equity holders of the Company of
HK$1,050 million and capital reduction of several non-wholly owned
subsidiaries of HK$868 million during the period.
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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 25.0% to HKS$4,278
million (31 December 2023: HK$5,707 million), which was mainly due to
the Group's recognised revenue exceeded the receipt from new
contracted sales during the period.

During the period, the Group's gearing ratio (total liabilities to total
assets) was 74.2% (31 December 2023: 73.2%). The gearing ratio, net of
contract liabilities and deferred revenue, was 71.4% (31 December
2023: 69.9%). Net gearing ratio (net debt to total equity) increased by
18.3 percentage points to 156.3% (31 December 2023: 138.0%).

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 2-year club
loan agreement of HK$2,600 million with a number of banks in January
2024, the proceeds of which were used to refinance the existing
borrowings. In addition, the Group actively adjusted its loan structure
and issued one-year credit-enhanced bonds for an aggregate amount
of RMBT billion during March and April 2024, the proceeds of which
were used to replace existing Hong Kong dollar borrowings. In terms of
onshore financing, the Group entered into several construction loans in
the first half of 2024.

Total borrowings of the Group amounted to HK$22,179 million as at
30 June 2024 (31 December 2023: HK$23,317 million).
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The maturity profile of the Group's borrowings was as follows: REB 2 EHRBBBERAT -
30 June 2024 31 December 2023
ZE-NEXAZTH “Z-=f+-A=+—H
Percentage Percentage
share of share of
HK$ million borrowings HKS million borrowings

BEERL GEFRBEIHL BEABT HERXEIL

Within one year —FR 15,466 69.7% 15,223 65.3%
In the second year F_F 1,694 7.7% 2,077 8.9%
In the third to fifth year BE=FRERF 4,720 21.3% 6,017 25.8%
Over five years ARAF 299 1.3% — —
Total @t 22,179 100.0% 23,317 100.0%
The currency profile of the Group’s borrowings was as follows: REBZEREBBERET
30 June 2024 31 December 2023
ZE-WEARAZTH —E_=%+-RA=+—H
Percentage Percentage
share of share of
HK$ million borrowings HKS million borrovvings
BEERT GHEXE BEET HEFES
Renminbi ARE 9,771 44.1% 7,359 31.6%
Hong Kong Dollar AT 8,801 39.6% 11,271 48.3%
United States Dollar =TT 3,607 16.3% 4,687 20.1%
Total @t 22,179 100.0% 23,317 100.0%

During the period, the Group was not in compliance with one of the TEAREHAN  REEB ARG MEE TRE R
financial covenants of certain facility agreements with the bank EMEF —EFBRHEMNIRITERNE1102418
borrowings amounting to 11,024 million, of which 4,358 million have 7T » 4358 BT ERNIRE BN EER
been given waivers by lenders before the reporting date, the waiver /\%@%Lﬁ?@uﬁ 666618 TTIEEERASE
applications of the amount of HK$6,666 million are still being #tERBEFR - R-_ZE-_WFEA=+H"
processed by the lenders. As at 30 June 2024, the cross defaulted it/ RABEET VEMNERA2032(E8 T -
borrowings caused by these aforesaid reasons amounted to HK$2,032 MR ABREBHH AR AL RKEETHNER
million. As at the reporting date, the Company has not received any — fEFKB A

loan repayment notice.
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In respect of the application for the aforesaid waiver, the Group has
obtained the consents from certain banks and believes that the waiver
will ultimately be granted. The Group believes that non-compliance in
covenants will not have a significant negative impact on the Group at
this stage.

During the period, the finance cost recognised in profit or loss
amounted to HK$297 million (30 June 2023: HK$245 million) after
deducting of capitalisation of HK$345 million (30 June 2023: HK$388
million) into properties under development.

As at 30 June 2024, the Group had cash and bank deposits (excluding
restricted cash and bank deposits) of HK$2,960 million (31 December
2023: HKS$3,411 million), of which 73.8%, 20.6% and 5.6% (31 December
2023: 93.7%, 5.9% and 0.4%) were denominated in Renminbi, Hong
Kong dollar and United States dollar, respectively. The unutilised bank
facilities of the Group as at 30 June 2024 amounted to HK$8,399
million (31 December 2023: HKS$6,996 million).

EXPOSURE TO FLUCTUATION IN EXCHANGE

RATES AND INTEREST RATES

Exchange Rate Risk

The Group's principal business is located in Mainland China where
revenue is primarily denominated in Renminbi and external financing is
primarily denominated in Hong Kong dollar. 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 Group’s borrowings bear
interest at floating rates and therefore, an increase in interest rate
would increase the Group's finance cost. In order to mitigate the
interest rate risk, the Group has 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$0.8 billion. As at 30 June 2024, 32.9% (31 December
2023: 27.6%) of the Group's borrowings bears interest at a fixed rate,
while the remaining balance bears interest at a floating rate.
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As at 30 June 2024, save as disclosed above, the Group did not possess
any kind of financial instruments for hedging or speculative purposes.

CHARGES ON ASSETS OF THE GROUP

As at 30 June 2024, 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 amount of HKS$4,302 million
(31 December 2023: HK$13,515 million);

ii. property, plant and equipment with carrying amount of
approximately HK$292 million (31 December 2023: HK$272
million);

iii. investment properties with fair value of approximately HK$276
million (31 December 2023: HK$274 million).

FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES

As at 30 June 2024, guarantees given to banks for mortgage facilities
granted to purchasers of the Group's properties amounted to HK$5,345
million (31 December 2023: HK$7,051 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 financial
guarantees 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 8.09% to 988 as at 30 June 2024 (30 June 2023: 1,075).
The Group will continue to adopt remuneration policies that are 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 2024 amounted to HK$167 million (30 June 2023:
HKS187 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 2023 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 2024, 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 C3
to the Listing Rules, to be notified to the Company and the Stock
Exchange were as follows:
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Long Position in Shares RERBZHE

Approximate

percentage of

Number of total issued

Name of Directors Nature of interest Shares held Shares

HEBRTRG

FEREZ BEZHH

EEHE ERHE igrig 4= Rl

Mr. He Jianbo Personal 2,040,000 0.06%
A B ST & {EUN

Mr. Yang Shangping Personal 1,846,667 0.06%
158 A& & A

Ms. He Xiaoli Personal 783,333 0.02%
A/ NEBZ & A



Save as disclosed above, 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 positions
in the Shares, underlying Shares or debentures of the Company or any
of its associated corporations (within the meaning of the SFO) as at 30
June 2024.

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 2024.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2024, 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 of the
Company which fall to be disclosed to the Company under Divisions 2
and 3 of Part XV of the SFO:
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Approximate percentage of

Name of Shareholders REZHE Interest in Shares total issued Shares
% 15 R 2= HERTROLHZBMABTS L
Long position Short position Long position Short position
e xKE #e RE
China Minmetals B R 2,071,095,506 — 61.88% —
CMCL AERGD 2,071,095,506 — 61.88% —
CMNH hiER EER 2,071,095,506 — 61.88% —
CMN hiER KM 2,071,095,506 — 61.88% —
Album Enterprises B 2,071,095,506 — 61.88% —
Minmetals HK HERTE 2,071,095,506 — 61.88% —
June Glory June Glory 2,071,095,506 — 61.88% —
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Note: June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is owned as  Fff3E : June Glory BB B RBEZ 2 EM B AR - HEREL
to approximately 39.04%, 38.95% and 22.01% by CMCL, Album Enterprises and Top BABER®D « EH D E KTop Create Resources
Create Resources Limited respectively. Album Enterprises and Top Create Resources Limited %> Bl # 5 H #939.04% - 38.95% &% 22.01% /%
Limited are wholly owned by CMN, which in tumn is owned as to approximately # o B3 K Top Create Resources Limited F FLHE
99.999% and 0.001% by CMNH and CMCL respectively. CMNH is a wholly-owned FeRnHE2ERA  IRBEERMAIBAESEE
subsidiary of CMCL. CMCL is owned as to approximately 88.4% by China Minmetals. % & B HEAR 17 9 B H £999.999% £ 0.001% AR #E °
Accordingly, each of China Minmetals, CMCL, CMNH, CMN, Album Enterprises and TBREEERALBRO 2 ZEWB AR : i+ E
Minmetals HK were each deemed to have an interest in the 2,071,095,506 Shares TR A RN #188.4% A4 o iRkt - PEIAME
held by June Glory. HERD  ABAEEER EBRAEERG BHM
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CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended
30 June 2024, the Company has complied with the code provisions of
the CG Code as set out in Appendix C1 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 of the Company, serves as the Chairman of
the Board. He is responsible for the overall strategic direction of
the Group, 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.

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” (the “Rules for Securities Transactions”)
on terms no less exacting than those contained in the Model Code as
set out in Appendix C3 to the Listing Rules.

Having made specific enquiries, all the Directors have confirmed in
writing that they have complied with the Rules for Securities
Transactions throughout the six months ended 30 June 2024.
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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 2023 annual report of the
Company are set out below:

1. Ms. He Xiaoli was appointed as a director of China Minmetals H.K.
(Holdings) Limited.

2. Mr. Huang Guoping ceased to be a part-time external director and
supervisor of China Minmetals.

3. Professor Wang Xiuli ceased to be an independent director of
Guoxin Health Insurance Service Group Co., Ltd. (listed on
Shenzhen Stock Exchange) with effect from 21 May 2024.

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 2024, 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.

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 2024.
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CONTINUING DISCLOSURE PURSUANT TO
RULES 13.18 AND 13.21 OF THE LISTING
RULES

1.

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
HKS$150,000,000 (“Facility 1") on 26 October 2017. Facility | is
subject to annual review of the Bank.

As one of the conditions of Facility I, 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 the aforesaid condition, all amounts due under Facility | shall
be immediately due and payable and the Bank shall not be
required to make any further advances under Facility | 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 II") on 1 March 2019. Facility Il is subject
to annual review of the Bank.

As one of the conditions of Facility I, 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
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.

B LELHRAE1318%K R
BRUEMEL 2 ENE

RZEBE—tF T A+ 8 HHES
EBEFARRAGERREA B
H—REBTZETHRHEEE
150,000,000 L Z SRITRAEREE (R E
BME—]) ZBTESTFHREEE—
HEITRET ©

ERBERE — 2 Hh —THEN  BE
FHE (RARAZ &EERR) FHRHE
REARBAZBE—HRARER  F46(BE
) RRAADR31% D R - A
REBARR 2 EERE - HER L
o mANEAFANREERERE A
T2ERFR - MaRRITAIBEHE — R
TiIRMEBEMRERE -

R-ZZT—NAFZA—8B WH&EBEA
BRARKRDMEAREBEA - BENE—
RET(IZETRELE S
70,000,000/ 7T 2 SRITRLE FEE & H ([ @b
BHEEZ]) - ZETHESFHREREE
THEITIRGT o

ERRERE _ZHER—HEN  E
i (RARBZREERER) BRHE
REARBZE—RARER  F6(BE
) RRAADR31%B DR - A
RBEEARRNB 2 EEE - BER Dl fE
] —IREM B ERNKEERE
BMEZIH NE2BURF - MZIRTT A BH
E-— R TIHRMEBEMARERE -



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 1lI") in an aggregate amount equal to HK$3,500,000,000
on 17 June 2022 (the "Facility Agreement III").

Pursuant to Facility Agreement [ll, 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 IlI; and/or (ii) demand that all or part of
the loans together with accrued interest and all other amounts
accrued under Facility Ill be immediately due and payable; and/
or (iii) demand that all or part of the loans under Facility Ill be
payable on demand.

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 V) in an aggregate amount equal to
HK$970,000,000 on 3 February 2023 (the “Facility Agreement V).

As one of the conditions of Facility IV, 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 IV; and/or (i) 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
Facility IV be payable on demand; and/or (iv) exercise any or all
of its rights, remedies, powers or discretions under the Facility
Agreement V.

REERRAT —T D NE RS

RZE-_—_FA+EH AQalEA
BRARBETRITEABERATER
Al RMERARETARGE ST
£ 743,500,000,00078 7T 2 MU B TE HAE X
ME(REBE= DI BE Wz
([ EHE=D -

RERERE=" PEHOBE(REALQF
ZEREERBR) & (ERXER) Ea
RAARARANDR51%E BHITRMD - A
REBARA 2 ERE - BR Dl ER
—IRGM - BIERGENE M - ERAR
PAGEOH BLE W =38 2 2 afAGE -
R,/3 () Bk Bk B B FE R R
B UREMBRERERE =R
SREEN DI HER - i) Bk A
BE-ZAT2HAMBOEFTRERTT
AEE -

NR-ZE-=F_"R=H A_al{EARE
RARETHHEBEAERA ([ER
A RMERARETFARGE ST
£ 12970,000,0007 7o 2 = F B E HAE X
BE((RMEBEND I —MHELE E
(& HZETE]) -

ERMEREN 2 P —I8&HF  FE
A (BAQARZ &R ER) fE(E
PERBER(EEREBE)BEARQA
TORI%EBEITRD - LERERH K
DA o i I b — B AR
o BIERENSEM  BRAAB @)
BUHBE HZENIE TN 2 28 &H s &
(i) B Sk 2 Z sk 26 10 B FE [ fE 5T A
B UREMBEREEENETZS
RERNBF B EAEE - N BB AR
ENET2BRBOHEZTNERT F A
EiE: R/RWITEREHEMNE T
FERE IR - AR EDXEBE
1 o

37




38 Minmetals Land Limited Interim Report 2024

OTHER INFORMATION
H & #

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

As one of the conditions of Facility V, China Minmetals, the
ultimate controlling shareholder of the Company, 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 V 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 29 December 2023 (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, the Facility VI is repayable in
full amount on demand by the Bank.

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 2-year term loan facility (the
“Facility VII") in an aggregate amount equal to HK$2,600,000,000
on 16 January 2024 (the “Facility Agreement VII").

As one of the conditions of Facility VI, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) not less than 51% of
the issued share of the Company and have management 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 the Facility Agreement VII; and/
or (i) demand that all or part of the loans, together with accrued
interest, and all other amounts accrued under the Facility VII be
immediately due and payable; and/or (i) demand that all or part
of the loans under the Facility VIl be payable on demand.
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8. The Company as the borrower accepted the offer from a bank 8. RIZZ_WHFRA+/H  KQAHEAR
(the “Bank”) for a revolving loan facility in an aggregate amount BRA - BR—RIRIT ([ZB1T)) 1B MH
of HK$700,000,000 on 16 May 2024 (the “Facility VIII"). 4258 £700,000,0008 7T 2 TEIR B R EEE

(TREFEEN]) -

As one of the conditions of Facility VI, China Minmetals, the ERBEABEN 2 AR —IBEYS - FE
ultimate controlling shareholder of the Company, shall remain T (RARRE 2 &RERRR) BRE
the single largest shareholder of the Company, and maintain, BRANRZE—RARE  EEHE
directly or indirectly, 51% of the issued share capital of and BBARASI%HE ZEHITRA - AR A
control over the Company. Upon a breach of any of the BEHARQA RS - HiER Bl ER—
aforesaid conditions, the Facility VIl is repayable in full amount R - BIRZSRITAI 2K 2 HEEZR
on demand by the Bank. AFEEN o

9. The Company as the borrower accepted the offer from a bank 9. WRZ-ZZ-WNFE+A-+HHB  KAQBME
(the "Bank”) for a revolving loan facility in an aggregate amount BERA - BRA—RRIT ([ZBT) R
of HK$1,500,000,000 on 25 July 2024 (the “Facility IX"). #4858 51,500,000,00078 7T 2 1812 B R A8

E(RmEBEEND -
As one of the conditions of Facility IX, China Minmetals, the ERMABEE L2 AP —IBEE - FE
ultimate controlling shareholder of the Company, shall hE(BEARARZ&EERRKRR)E (B
beneficially owned (directly or indirectly) at least 51% interest of EYEE)EamAARRaRI51%E
and has management control over the Company. Upon a breach = UREBARARFRIZEEE -BER
of any of the aforesaid conditions, the Facility IX is repayable in PR —IERMY - BIRZERITAI Ek B
full amount on demand by the Bank. HEEZMEEE L -

10.  The Company as the borrower accepted the offer from a bank 10. R-ZT_PNF+A=-+HH ' KAQFE
(the "Bank”) for a revolving loan facility in an aggregate amount BERA - BRA—RRIT ([ZBT) R
of HK$1,800,000,000 on 25 July 2024 (the "Facility X"). #4858 51,800,000,00078 7T 2 &8 12 B FFE

E(RmEBEETD -
As one of the conditions of Facility X, China Minmetals, the ERRMEREERE t2HEP —IBKMH  FE
ultimate controlling shareholder of the Company, shall hE(BEARARZ&EERRKRR)E (B
beneficially owned (directly or indirectly) at least 51% interest of EYEE)EamAARRaRI51%E
and has management control over the Company. Upon a breach = UREBARARFRIZERE -BER
of any of the aforesaid conditions, the Facility X is repayable in PR —IERMY - BIRZERIT AT Ek B
full amount on demand by the Bank. HEEZMEEE T -

Save as disclosed above, the Company does not have other disclosure B EXFT#HEE N AR Al EEMIRE -

AR RIZE1318IE R EB1I3216 2 R EME Bk
HHEsET-

obligations under Rules 13.18 and 13.21 of the Listing Rules.



40

Minmetals Land Limited Interim Report 2024

INDEPENDENT REVIEW REPORT

B EHRE

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 2024 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.

R EFHAIEFSER Tel EE: +852 2846 9888
EAMAE Fax {SE: +852 2868 4432
HEIEIT95E ey.com
Kt —REE271E

BEIRHEERLARAESS

(RERERBA L ERAR)
55

Az BEN (A TR B ERIIENE
NEJANTHHKESR - EhBRABE
BER2BR(TERA)REMBLAR (REIE
SEDR-_ZE-_WFANA=THONBHEE
RN R EE =% B N E A B E A 8RS
BRGARSR BHGABESREMEE
WHER ERGEEREHRNERAKRER
ERER  ANBENE BEMERIME
RABER EMARRERE st BHBER
RENBELATEIALRRNAE BESTA
EEEEMAE((BEGMAE]) RMA
MEBEEGHEREMR P HRMBEREI[E
BERTEAFMR]) - ERREFAREAR
BEEB G ERFEMRER NFIFHRA S R
BEH - BANEERRERMNOEHE A
THIM B EREL AR o  REBERMNZEG
ERF - HPINHEER BTMER—EZRE
EH - MAMEEAEMAE - LTS AR
THABTREMNEMALTE ESAEEM
Bif-

=B # E

RMERESESIMASHEANETSEHN
ZEEXER| 24105 [ B B BB A B % B AT 26T
FHEREI IS B R #E1 TR - BRI BB B R
BRIZNAEVENESTEEMAEEL
B RERASITIEREMEMRRF - EHH
HERNDRBEESBEETHEZ
MR AP T REAR B B M A% AN B TE B A% P Al BE 2%
RN BEERNSEHE - Bt - HMI TS BREZ
=90



REERRAR — T HF P EIERE 41

CONCLUSION i m

Based on our review, nothing has come to our attention that causes us  IZBBIHFIMER - AW EZFIRTMEE <
to believe that the interim financial information is not prepared, in all ~ FHMEEFHFEERESEAHTEAAIR

material respects, in accordance with HKAS 34. BEEGTERERER -
Ernst & Young RKEBEEMEHAHR

Certified Public Accountants HEEE AT

Hong Kong B

27 August 2024 —EMFENAZT+EH
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS

|=|\/

EFI /H ﬁf%- HH n‘/_ﬁ =5

For the six months ended 30 June 2024 BZEZZT-WFA=+HIEN@EA

Six months ended 30 June

BZAXA=1+RHIEAEA

2024 2023
—E-NE —E-=F
Notes HK$’000 HK$'000
Ff 5 FER FHETT
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
REVENUE WA 4 5,023,251 8,343,105
Cost of sales SHE R A (4,648,058) (6,540,081)
Gross profit EF 375,193 1,803,024
Other income EH A A 5 30,310 38,367
Fair value changes on investment REMELAREED
properties 12 (87,504) (14,912)
Selling and marketing expenses HENEHE A (253,848) (165,329)
Administrative and other expenses T R E AL S (279,434) (231,983)
Allowance for impairment of inventories 17 &R B # & (278,557) (192,274)
Impairment loss (recognised)/reversed BHEEEBEEIIET
under the expected credit loss model, W),/ Bl 2 R E
net B8R 6 (249,464) 328
Finance income B U 114,151 95,070
Finance costs B 75 B AR 7 (297,354) (245,355)
Share of results of associates ’\Tﬁﬂﬁfﬁ EWNEIE (157,715) (67,846)
Share of results of joint ventures DIEEE R RIEE 71,371 11,710
(LOSS)/PROFIT BEFORE TAX BRBLAT (B51R), R F 9 (1,012,851) 1,030,800
Income tax expense FriS#if X 8 (37,099) (437,661)
(LOSS)/PROFIT FOR THE PERIOD A (BR)EF (1,049,950) 593,139
(Loss)/profit for the period AER (B5E), B F
attributable to: BER :
Equity holders of the Company RRRIRERFE A (1,044,489) 111,693
Non-controlling interests FEIE IR AR SR M 2 (5,461) 481,446
(1,049,950) 593,139
(LOSS)/EARNINGS PER SHARE AARREREARGEZ
ATTRIBUTABLE TO EQUITY sk (BB BF
HOLDERS OF THE COMPANY, 7Bl
IN HK CENTS
Basic R 11 (31.21) 3.34
Diluted e 11 (31.21) 3.34
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Hiv2m W& R

For the six months ended 30 June 2024 HZEZZTZ-WFA=+HIEEAR

LRSS

|=|\/

Six months ended 30 June

BZEAA=1+HIAMEA

2024 2023
—E-NE —E-=F
HK$’000 HKS$'000
FER FHET
(Unaudited) (Unaudited)
(REEZ) (REFER)
(LOSS)/PROFIT FOR THE PERIOD FEE (B8),ER (1,049,950) 593,139
OTHER COMPREHENSIVE (EXPENSE)/INCOME H 2 (X ) Ik A
Other comprehensive expense that may be “EBEBHENEETOES
reclassified to profit or loss in subsequent BazHEMEEI N -
periods:
Currency translation differences b W =% (80,852) (740,445)
Fair value gain/(loss) on hedging instruments in ~ IB&REFREHR T A 2
cash flow hedges DB (EBE) 2,439 (11,703)
Share of other comprehensive expense of AREE AR AMAEE
associates X H (13,695) (67,913)
Share of other comprehensive expense of DMEEERRAEMEER
joint ventures X H (884) (10912)
(92,992) (830,973)
Other comprehensive expense that will not be ~ EREHRITEEFTHEE
reclassified to profit or loss in subsequent Bz EMEEI W :
periods:
Fair value loss on financial assets at fair value FiRHEMEE WS
through other comprehensive income ARBEFEZHBEE
FESXZ AR EEE (27,489) (125,073)
OTHER COMPREHENSIVE EXPENSE FOR AEEEMAEZEEH
THE PERIOD (120,481) (956,046)
TOTAL COMPREHENSIVE EXPENSE FOR AHEMEEX HAR
THE PERIOD (1,170,431) (362,907)
Total comprehensive (expense)/income for  AHBEZ2MHE (ZH), WA
the period attributable to: BEREN
Equity holders of the Company RRARRERE A (1,076,689) (518,606)
Non-controlling interests FEPERR AR SR A 2 (93,742) 155,699
(1,170,431) (362,907)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

o B RS AR AR S B A IR R R

30 June 2024 —ZEZWFENA=1+H

30 June 31 December
2024 2023
—EME —EZ=F
AB=+H +ZHA=+—H
Notes HK$’000 HKS'000
M 5 FHET T T
(Unaudited) (Audited)
(REEEZR) (=)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BE k& 12 688,122 677,511
Investment properties "EYHE 12 2,734,811 2,806,263
Interests in associates REEE R E 2 13 1,802,728 2,028,924
Interests in joint ventures REERA 2= 14 349,919 333,897
Financial assets at fair value through other 38 E fth 2 E W ZRIZ A R
comprehensive income B EsWBEE 15 151,630 179,119
Other receivables H b fE W 5K I8 17,869 7,775
Other financial assets ﬁf‘@ﬂﬁ?ﬁ%ﬁ@ 19 4,848 —
Deferred tax assets BRI E E 427,153 458,949
Total non-current assets EMENE EETE 6,177,080 6,492,438
CURRENT ASSETS REBEE
Inventories FE 16 29,710,831 33,601,789
Prepayments, trade and other receivables FBAZIE « B 5 M E b
JE R IE 17 7,664,775 8,821,507
Prepaid income tax TENAE 755,201 729,270
Contract assets BHEE 18 208,712 191,082
Contract costs B HKAR 101,993 222,274
Other financial assets B BEE 19 — 2,409
Cash and bank deposits, restricted Z PR 638 & RIRITF K 40,639 103,640
Cash and bank deposits, unrestricted PNZBRHIRE MIRITIF K 2,959,230 3,410,744
Total current assets M EEBTE 41,441,381 47,082,715
Total assets EEAR 47,618,461 53,575,153
EQUITY EE
Share capital N 334,691 334,691
Reserves fEE 20 3,875,689 4,952,378
Equity attributable to equity holders of the ZNA & AXERH AFEML 2
Company g 4,210,380 5,287,069
Non-controlling interests FEIE AR AR R A 8,062,751 9,060,576

Total equity EmBE 12,273,131 14,347,645
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30 June 31 December
2024 2023
—EOF —E-=F
ANB=+H +Z=—A=+—H
Notes HK$'000 HK$'000
Mo aE FET FET
(Unaudited) (Audited)
(REBEX) (T =Z)

NON-CURRENT LIABILITIES FRBEME
Borrowings (EB 21 6,712,949 8,093,545
Other payables E h & - 518 218,712 229,080
Deferred tax liabilities EERIEAE 204,309 204,910
Lease liabilities HEBE 907 2,707
Total non-current liabilities ERBEERRE 7,136,877 8,530,242

CURRENT LIABILITIES REEE

Borrowings B; 21 15,466,366 15,223,126
Trade and other payables B 5 & E M E IR 22 7,860,727 9,114,886
Contract liabilities AHEE 4,278,282 5,706,814
Lease liabilities HEBE 3,521 3,720
Taxation payable FEA 18 599,557 648,720
Total current liabilities mEBERRE 28,208,453 30,697,266
Total liabilities BEH%E 35,345,330 39,227,508
Total equity and liabilities EEREEAE 47,618,461 53,575,153
Net current assets REBEEFRE 13,232,928 16,385,449
Total assets less current liabilities EEABERRBER 19,410,008 22,877,887
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

hEE R S R BB R

For the six months ended 30 June 2024 #HZEZZTZPFXA=+HIEA

Attributable to equity holders
of the Company

AT REFEAEMN
Non-
Share controlling Total
capital Reserves Total interests equity
FERBRR
HK$'000 HK$’000 HK$’000 HK$'000 HK$’000
THERT FERT FET THERT FERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REER) (CREER) (REER) (REER)
(Note 20)
(Mt3£20)
At 1 January 2024 R-ZZE-_WF—H—H 334,691 4,952,378 5,287,069 9,060,576 14,347,645
Loss for the period NEAF AR —  (1,044,489) (1,044,489) (5,461)  (1,049,950)
Other comprehensive expense for ~ AEIME M 2@ H
the period - (32,200) (32,200) (88,281) (120,481)
Total comprehensive expense for AN BfE 2 X i 4258
the period - (1,076,689) (1,076,689) (93,742) (1,170,431)
Capital reduction to non-controlling T B /B 2% & FE 22 AR A 3R
shareholders of subsidiaries XA EAHIR - - — (868,478) (868,478)
Dividends declared to non- mIF 8 A R IR AR AR R
controlling shareholders of FIRZIRE
subsidiaries — — — (35,605) (35,605)

At 30 June 2024

RZTEZWFEA=+H

334,691 3,875,689 4,210,380 8,062,751

12,273,131
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Attributable to equity holders
of the Company

RN RIRIER A AL
Non-
Share controlling Total
capital Reserves Total interests equity
FEERRAR R
RN & k] 5= T AR
HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000

FAT FHAT FA&T FAT FHAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgERZ) CREER) REER) REEZ) CREER)

(Note 20)
(B 7E£20)
At 1 January 2023 R-ZTE-_=F—HF—H 334,691 6,484,838 6,819,529 9,992,569 16,812,098
Profit for the period AN HA RS s A - 111,693 111,693 481,446 593,139
Other comprehensive expense for ~ AEIRE M2 E X H
the period — (630,299) (630,299) (325,747) (956,046)
Total comprehensive (expense)/ AEE 2R (X ),
income for the period FEE — (518,606) (518,606) 155,699 (362,907)
Capital reduction to BENEPNGIE S §
non-controlling shareholders of A EAHDR
subsidiaries — — — (84,410) (84,410)

At 30 June 2023 R-EBE-_=FA=+H 334,691 5,966,232 6,300,923 10,063,858 16,364,781
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

¢E%%mAﬁ§mE%

For the six months ended 30 June 2024 BZEZZT-WFA=+HIEN@EA

Six months ended 30 June

BEANA=THILAEA

2024 2023
—ECNE —E-=F
HK$’000 HKS$'000
FER FAT
(Unaudited) (Unaudited)
(REEZ) (REFER)
CASH FLOWS FROM OPERATING ACTIVITIES K& EBHELSHKE
Cash generated from operations KEXBELRS 1,806,699 1,208,785
Income tax paid EFTEHEL (214,374) (116,906)
Interest paid ERFE (621,051) (632,729)
Net cash from operating activities KETEB SRS F R 971,274 459,150
CASH FLOWS FROM INVESTING ACTIVITIES RETFHESHKE
Purchase of property, plant and equipment BEWME - BE kEE (24,253) (17,949)
Proceeds from disposal of property, plant and HEME - WE RRHEE
equipment IR 465 113
Additions of investment properties NBREYE (21,879) (17,731)
Investment in a joint venture R—REERAZIKE — (385)
Advances to non-controlling shareholders of BE T B AR ZIEER
subsidiaries e (6,499) (205,128)
Repayments from associates g =l N 30,048 3,736
(Advances to)/repayments from joint ventures (ﬁh:éf T,/ BFBEEE AT (21,999) 146,026
Repayment from a fellow subsidiary ERE—RRARWEBAF — 1,385
Interest received BB 114,151 95,070
Net cash from investing activities REEBERSFRE 70,034 5,137




REEARAT — T OFRERE

Six months ended 30 June

BEANA=THILAEA

2024 2023
—E-E —E-=4%
HK$’000 HKS$'000
FER FAT
(Unaudited) (Unaudited)
(REBEX) (REFER)
CASH FLOWS FROM FINANCING ACTIVITIES @BETHERELSHKE
(Repayment to)/advances from non-controlling (BRF) /258K BAA
shareholders of subsidiaries 2 IEERRAR R (125,335) 3,263
Repayments to fellow subsidiaries BRTRRWBA (110,704) (1,337,259
Repayments to an associate BAT—REBEDQ 7 (55,844) (1,002,497)
New borrowings g e K 7,086,143 4,159,228
Repayments of borrowings EEEN (8,269,458) (2,624,386)
Repayments of lease liabilities BEHESE (2,187) (12,190)
Capital reduction paid to non-controlling ElEVNGIES 2 &S XN
shareholders of subsidiaries #) & ZNEI R — (84,410)
Net cash used in financing activities MEEEFTRIRE F5E (1,477,385) (898,251)
NET DECREASE IN CASH AND CASH RERRESEENRD FH
EQUIVALENTS (436,077) (433,964)
Cash and cash equivalents at beginning of the ~ Hi¥I 2R & KRS EEY
period 3,410,744 7,701,361
Effect of foreign exchange rate changes, net HNEFE R B g 2 B - VR (15,437) (233,825)
CASH AND CASH EQUIVALENTS ATEND OF HiRkzHERBELZEY
THE PERIOD 2,959,230 7,033,572
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1.

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 27 August 2024.

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 2023.

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.
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BASIS OF PREPARATION (CONTINUED)

The Group recorded a net loss of approximately HK$1,050 million
for the six months ended 30 June 2024 and as of 30 June 2024,
the Group recorded net current assets of HK$13,233 million, and
the Group’s current portion of interest-bearing bank and other
borrowings amounted to HK$15,466 million, while its cash and
cash equivalents amounted to HK$2,959 million.

Besides, as further disclosed in note 21 to the interim condensed
consolidated financial information, the Group was not in
compliance with one of the financial covenants of certain facility
agreements and caused certain cross defaults of the Group's
other bank borrowings. Taking the Group’s cash flow projections
prepared by management, the Group's financial position, the
unutilised credit facilities offered from financial institutions and
other financial resources available for obtaining additional
financing into consideration, as at the date of this report, the
directors of the Company are satisfied that the Group is able to
meet its financial obligations in full as and when they fall due for
the coming 12 months. Accordingly, the interim condensed
consolidated financial information has been prepared on a going
concern basis.
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3. CHANGES IN ACCOUNTING POLICIES 3.

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 2023, except for the adoption of the following
revised Hong Kong Financial Reporting Standards (“HKFRSs") for
the first time for the current period’s financial information.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to HKAS 1 Classification of Liabilities as

Current or Non-current
(the “2020 Amendments”)

Amendments to HKAS 1 Non-current Liabilities with
Covenants (the “2022
Amendments”)

Amendments to HKAS 7 and  Supplier Finance Arrangements
HKFRS 7

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

(@  Amendments to HKFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in
a sale and leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or loss that
relates to the right of use it retains. Since the Group has
no sale and leaseback transactions with variable lease
payments that do not depend on an index or a rate
occurring from the date of initial application of HKFRS 16,
the amendments did not have any impact on the financial
position or performance of the Group.
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3.

CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

(b)  The 2020 Amendments clarify the requirements for
classifying liabilities as current or non-current, including
what is meant by a right to defer settlement and that a
right to defer must exist at the end of the reporting
period. Classification of a liability is unaffected by the
likelihood that the entity will exercise its right to defer
settlement. The amendments also clarify that a liability can
be settled in its own equity instruments, and that only if a
conversion option in a convertible liability is itself
accounted for as an equity instrument would the terms of
a liability not impact its classification. The 2022
Amendments further clarify that, among covenants of a
liability arising from a loan arrangement, only those with
which an entity must comply on or before the reporting
date affect the classification of that liability as current or
non-current. Additional disclosures are required for
non-current liabilities that are subject to the entity
complying with future covenants within 12 months after

the reporting period.

The amendments did not have any impact on the financial

position or performance of the Group.

(0 Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements. The
disclosure requirements in the amendments are intended
to assist users of financial statements in understanding the
effects of supplier finance arrangements on an entity’s
liabilities, cash flows and exposure to liquidity risk. The
disclosure of relevant information for supplier finance
arrangements is not required for any interim reporting
period during the first annual reporting period in which an
entity applies the amendments. The amendments did not
have any impact on this interim condensed consolidated

financial information.
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WA K7 EBE

WASHTERT

4. REVENUE AND SEGMENT INFORMATION 4.

An analysis of revenue is as follows:

Six months ended 30 June

BEANA=THILAEA

2024 2023

—ECOE B

HK$’000 HK$'000

FEx FHT

(Unaudited) (Unaudited)

(REER) (RE&EZ)

Revenue from contracts with customers KEEFELHTBA 4,997,329 8,319,895
Revenue from other sources H At 3R I HEA

Rental and management fee income REREMENHER
from investment properties EEBERA 25,922 23,210
5,023,251 8,343,105




REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Disaggregated revenue information for revenue
from contracts with customers

For the six months ended 30 June 2024

TRMERRAR - - OFRHHE

4, WARDHER @

REFEFEHWANBAMED

BE-_ES-_MEXA=TAHLANEA

Real estate Specialised
Segments ol development construction Total
EhERRE HHEESE wst
HK$’000 HK$’000 HK$’000
FEx FTHEx FERT
(Unaudited) (Unaudited) (Unaudited)
(REE&) (REEE) (REEZR)
Types of goods or services E Y=k AR 75 % Bl
Sales of properties SHEWZE 4,781,451 — 4,781,451
Specialised construction services HEBERS — 257 257
Management services EIRER 215,621 — 215,621
Total revenue from contracts with REEFPEHHBA
customers B 4,997,072 257 4,997,329
Geographical markets B W5
Mainland China B A b 1,510,998 — 1,510,998
Hong Kong BB 3,486,074 257 3,486,331
Total revenue from contracts with REEFEHHBA
customers FEEE 4,997,072 257 4,997,329
Timing of revenue recognition LN AT
Properties transferred at a point in P ZE R K — e B B
time L 4,781,451 - 4,781,451
Specialised construction services B AR T B
transferred over time R — 257 257
Management services transferred B I PR A5 B P ) 8 o
over time 215,621 - 215,621
Total revenue from contracts with REFEFEHHBA
customers FEEE 4,997,072 257 4,997,329
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4,

REVENUE AND SEGMENT INFORMATION 4.
(CONTINUED)

WARDEHEE @

Disaggregated revenue information for revenue KEHEESLYWAKNKAASD
from contracts with customers (Continued) =g 300 )
For the six months ended 30 June 2023 BE-—_S-_=EXA=+HIAEA
Real estate Specialised
Segments b2l development construction Total
EHERRE -8 Jeges @t
HK$'000 HKS$'000 HKS$'000
FHET FHTT T
(Unaudited) (Unaudited) (Unaudited)
(REEHE®Z) (REEE=Z) (REER)
Types of goods or services E Y=k AR 75 2 Bl
Sales of properties HEWE 7,939,111 — 7,939,111
Specialised construction services BERERS — 134,742 134,742
Management services ERR 246,042 = 246,042
Total revenue from contracts with REEFPEHHBA
customers mE 8,185,153 134,742 8,319,895
Geographical markets B W5
Mainland China R B A 3 8,182,552 — 8,182,552
Hong Kong B 2,601 134,742 137,343
Total revenue from contracts with REEFEHHBA
customers 1= 8,185,153 134,742 8,319,895
Timing of revenue recognition LN AT
Properties transferred at a point in PSR K — BB
time BE 7,939,111 — 7,939,111
Specialised construction services B AR T A
transferred over time R — 134,742 134,742
Management services transferred B IR PR A5 B P ) 4 o
over time 246,042 — 246,042
Total revenue from contracts with REEFEHHBA
customers 4= 8,185,153 134,742 8,319,895




REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Disaggregated revenue information for revenue
from contracts with customers (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 selling of residential
and commercial properties

Specialised construction:  Design, installation and sale of curtain
walls and aluminum windows,
doors and other materials

Property investment: Holding of properties to generate
rental income and/or to gain from
the appreciation in properties’
values in the long term
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4. REVENUE AND SEGMENT INFORMATION 4. WA K2 EER @

(CONTINUED)
N
Segment revenue and results DPEBBAREE
Real estate development Specialised construction Property investment Total
EHERRE BEREE MERE BE
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
BEAXA=THLERERA BEXNA=TALAEA BESA=+BHLEAEA BEAA=TALKEAR
2024 2023 2024 2023 2024 2023 2024 2023
—EB-ME Z—T-=F Z—EBE-_NE —T-=F Z—B-NFE —T-=F —B-NE Z—T-=F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER THL THT FTEL THT FET TER THL
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
CREER) (REBR) (REER) (REER) (REER) REBR) (REER)  (REER)
REVENUE N
Total segment revenue @S EKA 4,997,072 8,185,153 257 134,742 28,150 26529 5,025,479 8,346,424
Inter-segment revenue 2 EEKA — = — = (2,228) (3319 (2,228) (3319)
Sales to external HNEFHE
customers 4,997,072 8,185,153 257 134,742 25,922 23210 5,023,251 8,343,105
RESULTS ES |
Segment results HEbEE (552,575) 1,301,961 (11,631) 5,595 (52,152) 6,123 (616,358) 1313679
Unallocated corporate AOBEE
expenses, net G (126,946) (76,458)
(743,304) 1,237,221
Finance income 983N 114,151 95,070
Finance costs BAS A (297,354) (245,355)
Share of results of ekl =N
associates ES (157,715) (67,846)
Share of results of DIEEE AT
joint ventures S 71,371 11,710

(Loss)/profit before tax BRE A (B1E)/
bkl (1,012,851) 1,030,800
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4. REVENUE AND SEGMENT INFORMATION 4. WA R ZHER @

(CONTINUED)
Segment assets and liabilities PTHEERERE
Real estate development Specialised construction Property investment Total
EHERR EXEE NERE ag
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2024 2023 2024 203 2024 2023 2024 2023
ZRCmE ZBo=F ZRC@E Bo=F ZECRE CEC=F ZBROMNE CEC=F
~AB=t8 +ZA=t-H ~AAZ1TH +ZA=1+-H ~AZtH +ZA=t+-H ~B=tH tZA=1+-H
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
TEn TAL TER TAL TEn FEL TEn TR
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REEER) (&%)  (REER) (B&R)  (REER) (BER)  (REER) (&%)
Assets BE
Segment assets PEBEE 44,026,199 49,149,888 226,235 228500 2,146,968 2,053,128 46,399,402 51431516
Unallocated corporate assets ~ RARLEEE 1,219,059 2143637
Total assets RERT 47,618,461 53,575,153
Real estate development Specialised construction Property investment Total
RHERR EXEE NERE ag
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2024 2023 2024 2023 2024 2023 2024 203
“RomE CFCZE C“RoRE CFO=F CRCRE CFC=F CRCoRE CFOEE
~A=+B +ZA=1-H ~A=+B TZA=1-H ~AZ+E +ZA=1+-H ~A=+B +ZA=1-H
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
TERT TET TER Fhr TERT TEL TET TET
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REBER) (mER)  (REER) (BzR)  (REER) (B7R)  (REER) (&%)
Liabilities A
Segment liabiliies HBAE 34,415,611 38,063,573 73,697 70875 17,055 20,183 34,506,363 38154631
Unallocated corporate liabilities KR AEEE 838,967 1072877

Total liabilities BRES 35,345,330 39,227,508
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5. OTHER INCOME 5. Hftlr A
Six months ended 30 June
BZEAA=1THLEAAEA
2024 2023
—E-mEF —E-=F
HK$’000 HKS$'000
FE& T FET
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Government subsidies BT & B 9,278 9,053
Dividend income % B Uk #= 592 5,201
Management fee income from a fellow WH—RERMBELF 2
subsidiary ERBIWA 1,246 1,354
Others EAh 19,194 22,759
30,310 38,367
6. IMPAIRMENT LOSS (RECOGNISED)/ 6. HMHIGEFBEERE (H#

REVERSED UNDER THE EXPECTED A)/ERZBERESSE

CREDIT LOSS MODEL, NET

Six months ended 30 June

BEANA=THLAEA

2024 2023
—EC-NE —E-=%F
HK$'000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REEZ)

Impairment loss (recognised)/reversed FEHEEBRERET
under the expected credit loss model, (FER),/ B2 RERBE
net ik (249,464) 328
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7. FINANCE COSTS 7. B

Six months ended 30 June

BEAA=THLAEA

2024 2023
—E-E —E_=F
HK$’000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REER) (REEEZR)
Interest on bank and other borrowings RITREMER T E 642,219 632,729
Interest on lease liabilities HEEGBEZHE 133 693
642,352 633,422
Less: Amount capitalised as properties o AER A RBEAERE
under development R/ ol | (344,998) (388,067)
297,354 245,355
8. INCOME TAX EXPENSE 8. FIEHBX
Hong Kong profits tax has been provided at the rate of 16.5% BERENERTIARE BB 2 heHERT
(30 June 2023: 16.5%) on the estimated assessable profits arising HWAR165% (ZE_=F,"A=+H:
in Hong Kong. Under the two-tiered profits tax rates regime, the 165%) Z B EFHR - BEASHEMR
first HK$2,000,000 of the profits of qualifying group entities #l REBNLZEEREBERBNE
established in Hong Kong have been taxed at 8.25%, and profits 2,000,000 7T Y4 7 % 8.25% < Bt BT -
above that amount have been subject to the tax rate of 16.5%. i 8 38 7% & 58 A0 A 12 16.5%.2 Bt R
The profits of the group entities not qualifying for the two-tiered Mo NEBERERNSHMARS 2 R
profits tax rates regime continue to be taxed at a rate of 16.5%. B GMAEEIR165% 2 TR -
The PRC enterprise income tax has been calculated on the PEGEMSHDUARBRRRER A
estimated assessable profit derived in Mainland China for the 2 (T B SR B A iR 25% (22 ==

period at the rate of 25% (30 June 2023: 25%). NAZ=1H :25%) 2B RHH -
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8. INCOME TAX EXPENSE (CONTINUED) 8. FTBEHM < @m
Land appreciation tax is levied at progressive rates ranging from TR EBRIE L EE g R (B
30% to 60% on the appreciation of land value, being the EMEMBHENRAITRZ L (B23E
proceeds of sales of properties less deductible expenditures THIARAS  BREREES L)) RRED
including costs of land and development and construction FE30% ZE 60% UK

expenditures.

Six months ended 30 June

BEANA=THLAEA

2024 2023
—E-WF —E_=F
HK$'000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REER)

Current tax BVHAR 18
PRC enterprise income tax PR EMER 16,240 186,203
PRC land appreciation tax AR+ b R (E AR (9,758) 64,421
Hong Kong profits tax BEAEFMEH 1,361 142
7,843 250,766
Deferred tax EIEFR IR 29,256 186,895

37,099 437,661




9.

10.

11.
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(LOSS)/PROFIT BEFORE TAX 9. ZAHIMS (Eﬁ*ﬁ)/fﬁi%“
Six months ended 30 June
BEASA=1THLXER
2024 2023
—E2-F —E=F
HK$’000 HKS$'000
FHExT T T
(Unaudited) (Unaudited)
(RESEZR) (REFER)
Cost of properties sold (i) B&E B EBA) 4,639,203 6,409,782
Cost of specialised construction FEREEKAR 4,147 123,394
Depreciation e 9,318 15,454
Direct operating expenses incurred for S WA 2R EYE
investment properties that generated EXCEESERX
rental income 4,709 6,905
Allowance for impairment of inventories FERBERE 278,557 192,274
Net foreign exchange loss RN R =DER=C 78,428 1,773
Employee benefit expense EERANZH (BREES
(including directors’ emoluments) (ii) B < ) (i) 141,761 156,910
@) Included in cost of properties sold are capitalised interest expenses of @) B & H Y 2 A AN R 8 15557,405,0007 7T (=

HK$557,405,000 (30 June 2023: HK$408,582,000).

(ii) Employee benefit expense capitalised as properties under development was
HK$24,846,000 (30 June 2023: HK$30,163,000).

DIVIDENDS

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2024 (30 June 2023:
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 2024 and 2023, the diluted earnings per
share is equal to the basic earnings per share.

10.

11.

T =F;xA=+H : 4085820008 TT) Z
BAREFI BT -

(ii) EERMIZHUNEREARBAZRESY
¥ 5248460008 L (ZE=_=F A=+
B : 30,163,000 L) °

iz B

BEETHERREE_Z _OF A=+
BIEARERARZERHBRE (ZE ==
NA=+H8: &)

BREFN

SREABTEAR VRESE AR
i IR A SR PO B 3647 2 AR 2 AT
R H -

HREBEE—ZT_NFER_ZT_=FXA
=T RIEHEEARE EAHEN 2B
TER WESRBERFEGREAR
FAER -
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12. PROPERTY, PLANT AND EQUIPMENT 12. Y5 - BERREBRREY
AND INVESTMENT PROPERTIES E
Property, plant Investment
and equipment properties
B3 REWE
HK$'000 HKS$'000
FHT T
(Unaudited) (Unaudited)
(REEEZ) (REEzE=Z)
1 January 2024 RZZTZNE—HA—H 677,511 2,806,263
Additions = 24,253 21,879
Decrease in fair value recognised in RIBm AR ANE
profit or loss (i) A (i) — (87,504)
Disposals L& (465) —
Depreciation e (9,318) —
Exchange differences MW R (3,859) (5,827)
At 30 June 2024 RZZE-_MFEXA=+H 688,122 2,734,811
At 1 January 2023 R-—E-=%—A—8 662,273 2,774,432
Additions INE 17,949 17,731
Decrease in fair value recognised in REZENERZARE
profit or loss (i) A () — (14,912)
Disposals L& (113) —
Depreciation e (15,454) —
Exchange differences N ZER (16,468) (24,327)
At 30 June 2023 RZZT_=F-A=1H 648,187 2,752,924
As at 30 June 2024, the Group's buildings with carrying amounts RZBZMFERA=TH  AEEEKRR
of HK$292,271,000 (31 December 2023: HK$272,022,000) and 8743292271000 T (ZE_=F+_H
investment properties with the fair value of HK$276,174,000 =+—H : 272,022,000 7T) KIEF R A
(31 December 2023: HK$273,668,000) have been pledged as REE276,1740008 L (ZE_=ZF+=
collateral for bank borrowings. A=+—H : 27366800078 7C) KL E Y

XEEMRERRITER ZEMRMm -



12. PROPERTY, PLANT AND EQUIPMENT
AND INVESTMENT PROPERTIES
(CONTINUED)

(i) The investment properties were fair-valued at 30 June 2024 by Cushman &
Wakefield Limited, an independent valuer (31 December 2023: 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$87,504,000 (30 June 2023: HK$14,912,000) was recognised directly in
profit or loss during the period.

13. INTERESTS IN ASSOCIATES

REEARAT — T OFRERE 65

12. ¥ - BERRBEREEY
E 47 )

0} REVWER-_Z-_MFA=FTBHZAA
ERBIAEMBERTARAR(ZE
—=E+-fA=1+—H0: BERTERA
A)EFHE DR TREYENHEE
BMEZWEER K2 ERTELRY
RUEMNERBIE FBEUNEETISRS @
REELER - EETREVEALER B
RARDHESERSERR - RAHM - 2
7t B E5 887,504,008 T (Z T Z=F /<A
=10 :14912,0007T) BN B ATER ©

13. REtE QT 2 Es

30 June 31 December

2024 2023

—EOE —E-=F

AA=+tH +ZHA=+—H

HK$’000 HKS$'000

FET T

(Unaudited) (Audited)

(REEX) (& 5z)

At beginning of the period/year REI,F 1 2,028,924 2,269,633
Exchange differences R (13,695) (30,840)
Share of results of associates (i) DB N R SEAE () (157,715) (209,869)
Dividends s (54,786) —
At end of the period/year REARF R 1,802,728 2,028,924
0} The share of results of associates included the share of allowance for 0} DIREE AR EERTE DI E A RFE

impairment of inventories made by associates (net of tax), which amounted
to HK$151,695,000 (2023: HK$218,093,000).

FERERGB(HNKRHEE) £BAR
151,695,000/ 7T (=& = = 4F : 218,093,000/
JT) °
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14. INTERESTS IN JOINT VENTURES

S TLEL E-

30 June 31 December

2024 2023

—E-@mEF —E=F

~A=+B +Z=ZR=+—H

HK$’000 HKS$'000

FER FHET

(Unaudited) (Audited)

(REER) (f&&EZ)

At beginning of the period/year RERH, 4 333,897 341,852

Additions NE — 385

Exchange differences ME W R (884) (4,347)

Share of results of joint ventures DEEE R RIEE 71,371 33,889
Reversal of the deferred income generated B #1837 2 5 7 B35 3% FI/ R
from the elimination of downstream 3% & 5 1 A FY IR RE

unrealised profits in excess of the WA

investment (54,465) —

Dividends E5) — (37,882)

At end of the period/year RER R 349,919 333,897
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15. FINANCIAL ASSETS AT FAIR VALUE 15. FRHEHMEZEWRRZEAAE
THROUGH OTHER COMPREHENSIVE ATECHMBEEE
INCOME
30 June 31 December
2024 2023
—ENE —E =%
~A=+HA +=ZA=+—H
HK$’000 HK$'000
FHE T FAT
(Unaudited) (Audited)
(REEZ) (BT Z)
Listed investments: EWEE
Listed equity securities in Hong Kong REB LT 2 BRAEFH 151,630 179,119
16. INVENTORIES 16. 7 &
30 June 31 December
2024 2023
—EogE —E-=F
AAB=+H +ZA=+—H
HK$’000 HK$'000
FHET FAT
(Unaudited) (Audited)
(RE&ER&) (BEZ)
Properties under development BRPYE
— located in Mainland China — R A 17,076,618 17,106,899
17,076,618 17,106,899
Properties held for sale FHIELEME
— located in Mainland China — R B A 7,704,596 8,194,647
— located in Hong Kong — R EE 4,929,617 8,300,243
29,710,831 33,601,789
As at 30 June 2024, inventories with carrying amounts of RZZE_MEASA=+H KEEAR
HK$4,302,273,000 (31 December 2023: HK$13,514,995,000) have 4,302,273,0008 T(ZE==F+=H
been pledged as collateral for bank borrowings. =+—H :13,514,995000/87C) FEE

ERERRITER 2 EHm -
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17. PREPAYMENTS, TRADE AND OTHER 17. ARRIE - EZREMWEWR
RECEIVABLES MIE
The following is an aging analysis of trade receivables at the end AT AR S B R R E W E & 5 5
of the reporting period based on the due date for rental H MEXINTERNBHRERSE
receivables, date of properties delivered to purchasers and billing ERBHERERBE S E Z EUGKIE
date of construction services certified: ZERER DT ¢
30 June 31 December
2024 2023
—E-NEF —E=F
AA=+H +ZHA=+—H
HK$’000 HKS$'000
FET FET
(Unaudited) (Audited)
(REBEX) (&5 %)
Within 90 days 90H A 91,890 131,902
91 to 180 days 912 180H 9,853 13,621
181 days to 1 year 181RE—%F 38,834 8,505
1 year to 2 years —FEME 17,463 24,935
Over 2 years GES 46,080 49,020
204,120 227,983
Less: Allowance for impairment R B (39,493) (39,922)
164,627 188,061
18. CONTRACT ASSETS 18. BHEE
30 June 31 December
2024 2023
—ENEF —FE-=%F
NB=+H +Z=ZA=+—H
HK$’000 HKS$'000
FET FET
(Unaudited) (Audited)
(REBEX) (&5 %)
Construction services R 160,765 140,913
Retention receivables FEWIRE S 47,947 50,169

208,712 191,082




19. OTHER FINANCIAL ASSETS

REEARAT — T OFRERE

9. Hth BB EE

30 June 1 December
2024 2023
—BCoNE —E=F
~A=+HA +=ZA=+—H
HK$’000 HK$'000
FHET FHETT
(Unaudited) (Audited)
(REEER) (5= %z)
Derivatives under hedge accounting et T2{TEIT A
Cash flow hedges REmE L
— Interest rate swap contracts f &I BR & 49
Matured within twelve months R+ =18 A R E & — 2,409
Matured after twelve months R+ =18 A & 5 & 4,848 =
4,848 2,409

As at 30 June 2024, 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:

RZZE-WMFSA=+H  AEE#HEH
TIIEEERRERNE T EMNFIE
EHEH  BUEEASERZZEHT
E B ZRITERFTESE AN ERER

MR REDNIERRIEEBET © A
oA B HBEELH FIERBNER - %6
B E BT

Notional amount Maturity Swaps

EREH BH B =

HKS$800,000,000 July 2026 From floating rates to fixed interest rates
800,000,00078 7© —ZT=ZARFLEA HZ B 3 & ] 7E HI) 2

During the period, a fair value gain of HK$2,439,000 (30 June
2023: fair value loss of HK$11,703,000) has been recognised in
other comprehensive income and accumulated in equity.

RAERE - AR BEWEE2,439,000%87T (=
T_=FRXA=TRH:2nEEBHE
11 ,703,000/8 7T ) B 7R H & [ W 7 A B
T IE/\EM%H-I_
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20. RESERVES

20. f##E

Capital Investment  Cash flow
Share Contributed redemption revaluation hedging Revaluation Other  Exchange  Retained
premium surplus reserve reserve reserve reserve reserves reserve earnings Total
EXEE REEf ReRHm
Rt EE B&ERH 1 1 wE EftRE EtREE EXRRE REEN ag
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
T THET THET THET THAT T T THET THET THET
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (ABER) (ABER) (ABER) (REER) (REER) (REER) (REER) (REER) (REER)
At 1 January 2024 RZZ-ME-[-A 4275172 515336 769 (406,956) 2,409 46,509  (296,142) (1,581,945) 2,397,226 4,952,378
Loss for the period AR - - - - - - - — (1,044,489) (1,044,489)
Other comprehensive RERRM2E (XH)/
(expense)/income for WA
the period - - - (27,489) 2,439 - - (7,150) - (32,200)
Total comprehensive (expense)/ AHIRZE (i), MA
income for the period it - - - (27.489) 2,439 - - (7,150) (1,044,489) (1,076,689)
At 30 June 2024 RZEZMEXA=1H 4,275,172 515,336 769 (434,445) 4,848 46,509 (296,142) (1,589,095) 1,352,737 3,875,689
At 1 January 2023 RZE-=F-F-H 4275172 515336 769 (184647) 31270 46,509 (296,142 (1316173) 3412744 6,484,838
Profit for the period AEREEH = = = = = — - - 111,693 111693
Other comprehensive expense  AHIRIE M2 X Mt
for the period - - - (125,073) (11,703) - - (493523) - (630,299)
Total comprehensive (expense)/ AHIEI2E () /WA
income for the period it - - - (125073) (11,703) - - (493523) 111,693 (518,606)
At 30 June 2023 RZZ-=FxA=1tH 4275172 515,336 769 (309,720) 19567 46,509 (296,142)  (1,80969) 3524437 5966,232
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21. BORROWINGS 21. B
30 June 31 December
2024 2023
—E-@mF ZE=F
~A=+B +Z=ZR=+—H
HK$'000 HKS$'000
FET FAT
(Unaudited) (Audited)
(REEEZ) (5= %z)
Non-current e ED

Bank borrowings, secured RITE - BHEMA 1,197,380 924,678
Bank borrowings, unsecured RITIER - EEH 350,624 1,794,175
Guaranteed bonds, unsecured (i) BRES - 8EH() 2,338,722 2,339,862
Bonds, unsecured (i) B - A 2,188,506 2,203,356

Loans from non-controlling shareholders ~ —FEIF1/&8 A 7] JEIE AR AR R

of a subsidiary, unsecured (note 26 (b)) ZER - BRI
(Mt 5E26(0)) 637,717 831,474
6,712,949 8,093,545
Current mE

Bank borrowings, secured RITER - BEA 793,029 1,824,752
Bank borrowings, unsecured RITEF - EIH 12,090,349 10,953,783
Guaranteed bonds, unsecured (i) BRES - |EARG) 51,502 —
Bonds, unsecured (iii) & - i) 1,145,865 45911

Loan from an intermediate holding —REBERAGZER
company (note 26(b)) (Pt 7E26(b)) 1,216,591 2,346,710

Loans from non-controlling shareholders ~ — BT /B A &l JEIE IR AR R

of a subsidiary, unsecured (note 26(b)) ZER - EmE R

(Bt #E26(b)) 169,030 51,970
15,466,366 15,223,126

22,179,315 23,316,671
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ZEDNFERA=+H

21. BORROWINGS (CONTINUED)

@)

(ii)

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 2024 and 31 December 2023.

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 mature on 19 September 2025.

The effective interest rate of the 2023 Bonds was 4.71% as at 30 June 2024
and 31 December 2023.

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 2024 Bonds was 4.71% as at 30 June 2024
and 31 December 2023.

21. FiTAnﬁ)

(ii)

R=B-_—F+tA-+=-8 xEERTE
REHF(ZZ=Z—FERES] - A&2
$8 /300,000,000% 7T EEF A X &
495% c —E - —FERBEHFBNR TR
FEAZF+=HEH - —T=—FERESH
TIEARRRER  WRBRARRSRLIER
BREFBEAEEEFR QAR TR
FoRAAT B LRGBS EMH
% EEREAABEREREREZRAAEE
BEIZE (MDD RAEEN T _—F
BREHFZ101%ASEREAFE - WA
BHEBBERIERE NS - BRAE
EEG T - —FRRES I AEINGIE

EH(CEMFEBD) AEEHN T =—F
EREHFTEASE ZEERELD  Boe
BRAACERNAEEETREENASHZZ
RS e

RET—MENA=+BR=T_=F+=
A=+—8 ' ZZ=—FHEREFNEERF
R A5100% °

R-ZZE-_—&XANR  AEERTRET
HmSRZEHEREER  FTEANER
BEERELR  BERAFEREEFARE
T -R=ZFE__FNA+A ZHHEE
- RZE-_—FhA=-+—H £&EE
1T7ZR 4 A800,000,0007T A R M EIERE
FIZZTZ=ZFREF]) EBFEMNEAR
46%° —E - —FEHFBNR T =_RFNA
+HABEBE -

R-F-mEAA=+AR=E-=F+=
AS+—H  —F-=FEEHERHER
4.71% °

m_v__i A=+mA - X&EHER LE

4R ZAIRE G AREAZEREE
%”%%ﬁ@?ﬁ%o%*§*=$mﬂ@

CRHECERE - RZT=_=F~A
+£E’$§@%ﬁ$%ﬁﬂ%%%%m
ARMNERRES (ZTZ=FE%]) -
ZEFEFRH46%  HRMOE - B -FXK
EEFRAEEIFREANITE A O SRS -
I =FEHFBR Tt FAATE
HE|E] -

RZZE—MFERA=+ERZZE_=F1+=
A=1+—0 —Z-_MFEFNEREFNER
4.71% °



21. BORROWINGS (CONTINUED)

(iii) On 18 March 2024, the Group issued unguaranteed bonds with a principal
amount of RMB600,000,000 (2024 Original Bonds”) bearing interest at a
coupon rate of 4.6% per annum. The 2024 Original Bonds will mature on
19 March 2025.

The effective interest rate of the 2024 Original Bonds was 4.92% as at
30 June 2024.

On 25 April 2024, the Group issued unguaranteed bonds with a principal
amount of RMB400,000,000 (2024 Additional Bonds") bearing interest at a
coupon rate of 4.6% per annum. The 2024 Additional Bonds will mature on
19 March 2025.

The effective interest rate of the 2024 Additional Bonds was 4.98% as at
30 June 2024.

As at 30 June 2024, the bank borrowings carry interests at rates
ranging from 3.20% to 7.27% per annum (31 December 2023:
3.30% to 6.96%).

During the period, the Group was not in compliance with one of
the financial covenants of certain facility agreements with the
bank borrowings amounting to HK$11,024 million, of which
HK$4,358 million have been given waivers by lenders before the
reporting date, the waiver applications of the amount of
HKS$6,666 million are still being processed by the lenders. As at
30 June 2024, the cross defaulted borrowings caused by these
aforesaid reasons amounted to HK$2,032 million.

Non-compliance in the financial covenant and causing cross
defaults give the banks the unconditional right to demand
repayment at any time. In accordance with HKAS 1, the cross
defaulted borrowings and those have not been given waivers
before 30 June 2024, with an aggregate carrying amount of
HK$10,235 million, have been classified as current liabilities as at
30 June 2024.

As at the reporting date, the Company has not received any loan
repayment notice.

REERRAT —T D NE RS

21. B @)

(iii) RZZTZWMF=A+/\B ' "AEEBTAS
B A AR 600,000,000 TR EERES ([=
T_MERAREHF]) FEFFERL6% °
T _NFREEFER=_T=_AF=A

+ BRI -

RZZEZWFEARA=1+H ' ZE-WFRE
EHF B BRI 54.92% °

R-ZT-_WMFMA=—+HAB ' "AEBETA
£ 5 A A R #400,000,0007T A £ & IR & 5
([ZZ-—mFEINMEF])  ZEEFHER
46%° — T _FREIMEFBR_T_AF
=At+AhBEH-

RZT_WFEXA=+H  —ZT_FEEIN
B K BB F R 24.98% ©

R-ZE-_MFENA=+H8 - R|ITERD
WA R B - FFEN F320%E7.27%
ZFEﬂ(:;::inL_H:Jr—EI-
330%ZE6.96%) °

EARREPAN  AEBREGREH T
BEipmmER — B B R AERITERN
110241878 7T » HA4358EB T E R
LHREERARE %%1%EEE
EFAEHBEBREF RZTZ ¢
NAZ= +E| -J:LE. ?&E’J
HEFRAE2032B5 T ©

ZEVBHEFERMERERHRIXNED
fe TIRITEARG#ER TF}EH7J451@1
R BREBEEEGAEAE 1K R _F
ZFESNA=THARE @%&%ﬁ(ﬂ’]
RXEHNBHREEES 102358 %
T ERZE_NFESA=Z+THESEAR
mBAE-

MERARE BH - ANA R WAREEEM
BERfEFEM -

ﬂﬂ}
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22. TRADE AND OTHER PAYABLES

Trade and other payables included deferred revenue which
amount to HK$236,209,000 (31 December 2023: HK$246,701,000).

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

22.

EZRHEMENRIE

B 5 & H b FE A BOE B8 1R T WS
236,209,000 T (ZE=_=F+ =8
=+—H : 246,701,000 7T) °

AT RASERHEMRIZRER A
DB SENTA  BNRERERM

reporting period: BHZ BRI
30 June 31 December
2024 2023
—EOE —E-=F
ARA=+H T+TZH=+—H
HK$’000 HK$'000
FTHERT FHET
(Unaudited) (Audited)
(REER) (fe2&#z)
Within 90 days 90H A 709,108 1,161,379
91 to 180 days 912 180H 449,410 210,182
181 days to 1 year 181TRE—%F 207,305 202,729
1 year to 2 years —FEME 126,514 261,710
Over 2 years GESY 294,131 176,465
1,786,468 2,012,465
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23. CAPITAL COMMITMENTS 23. EXREIE
30 June 31 December
2024 2023
—BComEF ZE=F
~A=+B +Z=ZR=+—H
HK$’000 HKS$'000
FET FHET
(Unaudited) (Audited)
(REEER) (E&EZR)
Contracted but not provided for BET4EREE
— Expenditure in respect of property, — B BEREZE
plant and equipment 2> 178,472 196,061
— Expenditure in respect of investment — BEREMEZRZ
properties 160,393 167,667
338,865 363,728
24. FINANCIAL GUARANTEES 24, HBHER
As at 30 June 2024, guarantees given to banks for mortgage RZBE_WFANA=ZF+H ABETFAE
facilities granted to certain purchasers of the Group's properties BEME*ERIZBRIEMA TIR1TT 2 &
amounted to HK$5,345 million (31 December 2023: HK$7,051 RESBASBEET(ZTE_=F+_H
million). Such guarantees will terminate upon the earlier of (i) the =+—H:70518%7T) - ZFERSE
issuance of the property ownership certificate which will RTIREFHAEERIE - VEEYEM
generally be available within one year after the purchasers take EREF(—RNEREEHEADMER—
possession of the relevant properties; or (i) the repayment of FRER) : () BEREMIZBIR - BE
mortgage loans by the purchasers. After taking into account the HZEMENSERFEREENLE
net realisable value of the related properties and the low default EERAMBEREVEERREES
rate, the Directors consider that the fair values of the financial WEHARNAARBELTERK ©

guarantee contracts at initial recognition and subsequently at the
end of each reporting period are not significant.
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25. FAIR VALUE MEASUREMENTS OF 25. AR TENAAETE
FINANCIAL INSTRUMENTS
The Group’s financial assets that are measured at fair value on a AEBMMEEENEEEEER AR
recurring basis are set out below: B EWH N T X :
The Group's equity securities investments and interest rate swap REEMRAFELFRE RFEREHEL
contracts are measured at fair value at the end of each reporting REREARDIBRARBRE ©
period.
Fair value as at
RATRHNARE
30 June 31 December  Fair value
2024 2023 hierarchy Valuation technique(s) and key input(s)
g1 -3 —Zo=E
AAZTE  FZA=t-B  ARERE HAEERARIZSHAEE
HK$'000 HK$'000
TET T
(Unaudited) (Audited)
(REEK) €&2)
Financial assets HBEE
Financial assets at fair value FREMEAYRER 151,630 179119 Level 1 Quoted prices in an active market
through other comprehensive REFE 20 £ RERTENEIEEAE
income BE
— Listed equity securities in —REBLETZ
Hong Kong BRAE>
Other financial assets HiBEE 4,848 2409 Level 2 Discounted cash flow. Future cash flows are based
— interest rate swap — AIREHAD B8 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.
BRBENTE - RRASTMENRIZRF|E
(RERFERR 2 BRI fR) R
EFE  TERMERSAEERRZ LE
TLABSR MG
The Directors consider that the carrying amounts of financial EERR NP HMAGE MBI R
assets recorded at amortised cost in the interim condensed LSRR A BRI B 7% 8 E Y BR E (B 2R
consolidated statement of financial position approximate to their HEARBEESE -

fair values.



26. 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.

Other than disclosed elsewhere in the interim condensed
consolidated financial information, the Group had the following
material transactions and balances with related parties, which
were carried out in the ordinary and normal course of business
of the Group:

REERRAT —T D NE RS

26. B SR 5

AEEARG D RTPEABREERER AR
(TP E R ) (2R F B EBTZES)
BTR—ABEBERRNAEKILY - K&
ERERXRBBIETEPERFERX
B EA SIS - KEEFREERY
ENEE((BUNREBER]) ETEKE
Ko REBREEMBATHEBERERREY
RGEEBH L EIEREPALED HE

RERBFHBALE AEERR -
BREMARM - DR MEREAMBE
FATLERE T R 5 1EH 7T - ME E H

A

AEECRHNEEBERFEREER
VZER 5 (BEHEE - BE - (ERLE
MELER)  MEERS HEHT
MEMNRZEXH R HERFHERER
FETHTER -

Br AR BARS BR AR & B S & KL EL A B 9 P
BN AEEEBBMANAEEZAE
R—MEBHRETIERR G REHN
™
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FHIS RS A B E B R

30 June 2024 —ZEZWFENA=1+H

26. RELATED PARTY TRANSACTIONS 26. BB S RX 5 @)

(CONTINUED)

EEBL X5

(a) Transactions with related parties (a)

Six months ended 30 June

BEANA=THLAEA

2024 2023

—E2-@WF —E_=F

HK$’000 HKS$'000

FET FHT

(Unaudited) (Unaudited)

(RESEZR) (REER)
Construction costs to fellow LTRZRMBAREEFH
subsidiaries for real estate ERRIEE 2 BEKA()

development projects (i) 359,450 1,639,042
Management fee income from a M — xR A R E A HEZ

fellow subsidiary (ii) ==L @N(D) 1,320 1,354
Rental and management fee income [AI[E BB A sl Y 2 &

from fellow subsidiaries (iii) & 18 B WA (i) 5,452 5,166
Interest expense on lease liabilities M—RERKBRARLZ 2

with a fellow subsidiary (iv) HEBENEXZH (v 127 211
Interest expenses to a fellow M—RERMBARLZN 2

subsidiary (v) B H V) — 3,852
Interest expenses to non-controlling AP B A B FE4E AL A B8 2 1+

shareholders of subsidiaries (v) ZHEZH W) 25,578 38,075
Interest income from a non- WEL— KK B AR — R IEE

controlling shareholder of R AR 2R 2 1) B A (vi)

a subsidiary (vii) 11,977 12,761
Interest income from a fellow WER — 5K [/ R B 8 2 7] 2 A

subsidiary (viii) B (viii) 4,718 14,274
Interest income from joint WEE & R A2 FEHA K

ventures (x) 69,971 47,551
Loan interest expense to an M—REEZERARXNZ

intermediate holding company (xi) & A8 32 H (xii) 70,037 —
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26. RELATED PARTY TRANSACTIONS 26. BB AR @)
(CONTINUED)
(b) Balances with related parties (b) EERAEE 2 &gk
30 June 31 December
2024 2023
—E-E —T-=F
AB=+H +ZA=+—H
HK$'000 HK$'000
FTET FHET
(Unaudited) (Audited)
(REER) (EEZ)

Construction payables to fellow ENRRMB AR EHE

subsidiaries for real estate BRI BEEFIA)

development projects (i) 2,084,875 2,602,368
Lease liabilities with a fellow BR—RERMBAR2E

subsidiary (iv) EAAW 4,041 6,171
Amounts due to a fellow R —XEEHE A A

subsidiary (vi) FKIA (vi) 41,610 153,399
Amounts due to non-controlling FE 1< BT B 2 R FEIE AR AR 2R

shareholders of subsidiaries (vi) FRIA (vi) 270,610 398,764
Amounts due to associates (vi) FE AT B 5 X B EIA (V) 917,178 979,949
Amount due to a joint venture (vi) B —K& & 2 7 5KIA (vi) 18,644 56,406
Amounts due from non-controlling  F& U HI B A 7 FE 5 A% B 3R

shareholders of subsidiaries (vii) FRIE (vii) 3,236,231 4,163,243
Amounts due from associates (ix) JE Bt 2 R R FRIA (ix) 956,250 938,144
Amounts due from joint ventures (x) B A & A FIFIE (X) 2,084,424 2,365,977
Current deposits placed in a fellow TFER—KREZHBARZ

subsidiary (viii) & BRAF R (Vi) — 1,524,472
Loans from non-controlling KB —KH B QR FEEAR AR

shareholders of a subsidiary (xi) B2 B (xi) 806,747 883,444

Loan from an intermediate holding 2R B EMIER A F 2
company (xii) B 3 (xii) 1,241,312 2,346,710




80 Minmetals Land Limited Interim Report 2024
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FHERAS S M AR

30 June 2024 —ZEZWFENA=1+H

26. RELATED PARTY TRANSACTIONS 26. BB S RX 5 @)

(CONTINUED)

FEEEAE ZHM

(c) Key management compensation (c)

Six months ended 30 June

BEANA=THLAEA

2024 2023
—EC-NE —E_=F
HK$'000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REER)
Salaries and short-term employee e kG EES R
benefits 1,331 1,269
Pension costs — defined RREKA — EHEER
contribution plans =2l 146 141
1,477 1,410
(d) The Guaranteed Bonds were guaranteed by the Company (d) ERESFTIHANRRER TR
and have the benefit of a keep well deed from China BRAR B REIERRRAPEA
Minmetals, the ultimate controlling shareholder of the BRI R AT o
Company.
Notes: ff3E -
0} Construction costs to fellow subsidiaries for real estate development projects @) REMEZEBEATRRAMBARIZE
were based on terms mutually agreed by both parties. SRR THIRE T KR E 2 IRRETE °
(ii) Management fee income and receivables from a fellow subsidiary of the (ii) BUEERRAB—RKARMBAGAIZERENR
Company were based on the terms in the agreements entered into ATIRBEB BT A7 PTa] S % I8 R 2 15
between the parties involved. FRETE ©
(iii) Rental and management fee income received from fellow subsidiaries of the (iii) MAARRRMNBARKBRESREEE
Company was based on the terms in the agreements entered into between WATIRIBEB BRI FFTE] L 2B ®
the parties involved. R ©
(iv) The Group has entered into a lease agreement for the use of an office with (iv) AEEHE-—RARXMBARR=-T=_=F
a fellow subsidiary for three years in 2023, based on terms mutually agreed B BB=FHAEMERE - HERE
by both parties. 77 HRAWE 2 EK °
(v) Interest expenses to a fellow subsidiary and non-controlling shareholders of (v) BRI EY NI NS B2

subsidiaries were based on terms in the agreements entered into between
both parties.

KX 2 F B X HTREE BT TR
M %R E 2 R



26. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes: (Continued)

(vi)

(vii)

(viii)

(ix)

(xii)

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

Except for balances of HK$645,345,000 (31 December 2023: HK$655,347,000)
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 which
is a non-banking financial institution ranges from 0.46% to 1.15% per
annum in 2023.

The amounts due from associates are unsecured, interest-free and repayable

on demand.

Except for balances of HKS$1,437,060,000 (31 December 2023:
HK$1,649,842,000) 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 2023: 6.2%), and
repayable within 1 year to 3 years.

The loan from an intermediate holding company was unsecured, bearing
interest at 7.5% per annum and repayable within 1 year.

REEARAT — T OFRERE

26. BT X Z (#0)

=
B

(vi)

(vii)

(viii)

(ix)

(i)

(xii)

ENREMBAR - MERRFHERER -
BEATRBEARZRATIEERR - 28
RARENRER -

B 12 G T 3 3.85%5T B B 45 #R645,345,00078
T (ZZZ=F+=A=+—H :655347,000
PETT) A - RN B B A R FE IR HxHx%Zm
BREB - BHABEBRERERER

RZEZ=F HFER-RRARMBAF
(HAFRTEEE) 28 BF KIRF A
R046%ZE1.15%5F 5 ©

FEWE & R RIRAREER 2ERARE
RAEE -

B 12 6 FI| 2 8.8% 5T B K 45 4 1,437,060,00078
ﬁ(*?*IEJr:ﬂ?qL—EI :
1,649,842,0007 7T ) 4h AER T**IEJ)%
RE o i*ﬁ%i%ﬂ}ﬁwﬁﬂ&,ﬁ&ﬁm

A R IR R AR R 2 B R IR - 1RF
ﬂr62%(_7__¢+ A=+—8:
62%) B WEAR—FE=FRNEE

ERERARZERAEER  BFEHNX
7.5%T B AR —FREE -
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A

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

EATFHBERN  BXERBEMEN > THRBEENTRE

"Album Enterprises”

[2HBE]

“Board”

=

"CG Code"
[ XE A A

“China”, "Mainland China” or "PRC"

(PR E ek [ B A

“China Minmetals”

[ B

“CMCL"
ER vl
“CMN”

(AR R

“CMNH"
(AR ek

"Company” or "Minmetals Land”

[ARaE s AR E |

“Condo Hong Kong”
[ FE

“Director(s)”
=

"GFA"

[4RFETA A

"Group”
[AREHE ]

"HKS
[&7t]
"Hong Kong”
(&%

“June Glory”
[June Glory |

Album Enterprises Limited

EHPERERAT

the board of directors of the Company

ARBIZEFEE

the Corporate Governance Code
PEERTA

the People’s Republic of China
REARKNE

China Minmetals Corporation

TEABEEEAR AR

China Minmetals Corporation Limited

TEOERDBRAR

China Minmetals Non-Ferrous Metals Company Limited

IBREESERNEBRAF

China Minmetals Non-Ferrous Holding Company Limited

IRAESEERARAA

Minmetals Land Limited

B EBRAR

Minmetals Condo (Hong Kong) Engineering Company Limited

hiEimM (FE) TI2ARA A

director(s) of the Company

ARBIZE=R

gross floor area

HBEEE

the Company and its subsidiaries

ARBNEWMEBRE

Hong Kong dollars

BT

the Hong Kong Special Administrative Region of the PRC
PEEER TR

June Glory International Limited
June Glory International Limited



“Listing Rules”

[ AR Al

“Minmetals HK"
[ &5 7]

“"Model Code”
B2 ST

“NAV”
[&EFE]

"RMB”
AR

"SFO”

[ 58 75 & B & 1151 ]

“Share Option Scheme”

[FE AT &)

“Share(s)”
[ A&7 ]

“Shareholder(s)”
[ |

“sq.m.”

[ 75k

“Stock Exchange”

[ B 2 Ffr

USss”
[%5t)

oy
[%]

REERRAT —T D NE RS

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

China Minmetals H.K. (Holdings) Limited
PR AEESERARADF

the Model Code for Securities Transactions by Directors of Listed Issuers

EMBRTAEFETESFRZNFEETRI

net asset value

BEFE

Renminbi

AR

Securities and Futures Ordinance

& 55 R B 1R

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

ARAR-ZE-—=ZFRNALERAZBERESS

the ordinary share(s) of par value HK$0.1 each of the Company
RAREBREBEVET BB

the shareholder(s) of the Company
KRR ZHE

square metres

FHK

The Stock Exchange of Hong Kong Limited
ERMARIMARLIDA

United States dollars

X

per cent

AN
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ABOUT CHINA MINMETALS CORPORATION

EARTELIESEERR LA

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 69 among the US Fortune world top 500
enterprises in 2024.

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 -NATERL BRASBRE
MR - R R MBS UEkE
B BHE  BANMRATE  BITEREEK
EMALEACEER - —_T_NMF - fEA
TEALHI B B ) FE st I SR 50058 1 6911 ©

R PEABATERENIEMER
it BR2EEBEMETZERRKER &
RTEENERER - Hf > REABEERE
AR ERMWE L EEER RO HE
BEELEERN -

TELEEAEREELMBAR —BER
BB DB EL61.88% R - EREREEE
EEEEEZEeHATEAREIEHE
FREREESEP—HITEXHKE HER
BN S o A AR s 22 78 L S M B SR TS MO B —
LA RBENTE  BABETEMESR
R BREEHEXGNERLT &K KHLE
WETEK S —KEBRFIMZENNE
EEMWELE  BRR - BIMHSAIEES
EfE -




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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