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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

Tel :2613 6363

Fax :2581 9823

Email : info@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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REBEARAT — T OFREEE

FINANCIAL HIGHLIGHTS
MR

TOTAL ASSETS REVENUE (LOSS)/PROFIT FOR THE PERIOD
EERE WA HE(EE) ER
Mo o 7 y Mo J¢ (<] Moy o ’ 7
Hom N w2y N w2y S
SEE iz 3
8°% & 59,550,821 s:h & 8343105 gz 8 593139
z - £5T 4 27 4
S 71,192,012 B S 6,283,210 B S 50,152
S 76,509,990 e S 4,925,839 e S 396,688
o o o
§ 49,508,090 § 2,673,126 § 251,077
NAV* PER SHARE BASIC (LOSS)/EARNINGS PER SHARE
BREEFE" BEREX(EEB) BF
BET g E8 1
S &= g4
X2 K ™ com e
% 8 188 Bs+r @ 334
Lt
N g K N
8 273 Sa 8. 270
S 288 2 BN g 133
o o
g 252 g 162
For the six months ended
30 June
BEXA=+HLXREAR Percentage
2024 2023 change (%)
—E-NF ZEZ=F BADLEE %)
Revenue (HK$ million) WA (BEBBT) 5,023 8,343 -39.8%
(Loss)/profit attributable to equity RRRRIERE AL Z (1,044) 112 Turning
holders of the Company (E518|), & 7 profit to loss
(HKS million) (BEET) REE
Basic (loss)/earnings per share for profit ANA BIRAER B A EL & (31.21) 3.34 Turning
attributable to equity holders of the Mz FRER (E518),/ profit to loss
Company (HK cents) A& F) (Bl BEE
31 December
30 June 2024 2023
—EC=F Percentage
—E_MFE +—A change (%)
ANA=+1H =+—H BEBILEE®)
Total assets (HKS million) BERAB(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)
"OFRMENLE - R

-

CREH R

05
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06 Minmetals Land Limited Interim Report 2024

" GROUP PROPERTIES
EERYES

B

REAL ESTATE
DEVELOPMENT
PROJECTS
FiERREA

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

RIZE-WERA=1+H AELBEBERE ZBRWOT :

Percentage
Construction share of
Location i 2 Site Area floor area Land Bank Land Bank
1 L i % 48
WEREE LEEEE T i & Aotk

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

(FFHK) (FFHK) (FFK)
Pan Bohai Rim IR & 2,270,000 5,226,000 2,136,000 33.6%
Yangtze River Delta AR 812,000 2,225,000 266,000 4.2%
Central China Region Ehi @ 2,419,000 5,978,000 1,320,000 20.8%
Chengdu-Chongqing Region A& J8l i & 665,000 1,631,000 1,289,000 20.2%

Pearl River Delta nh=AtE

(including Hong Kong) (BEEE) 1,303,000 2,926,000 1,348,000 21.2%

Total et 7,469,000 17,986,000 6,359,000 100%




Fortune Garden 1t 1 E

Location

HoFh

Usage
B
Site area

Hh B 15

Construction floor area

Bz EmE

Group's interest

REE G R

Construction completion
date

% T A

: X\belwang Town, Haidian District,

Beiji ng the PRC

o L E 58 R AL

. Residential

E=E

. Approximately 139,000 square

metres

#7139,000F 77 K
. Approximately 414,000 square

metres

#)414,000 5 2K
: 51%

. : .Completed

BRI

Beijing Chao Yang One 1t HEi[E = 5%

Location

Ho b

Usage
i
Site area

AR

Construction floor area

HIEEEE

Group’s interest

N PG

Construction completion
date
% T HER

. Wangsiyingxiang, Chaoyang
District, Bel_%% the PRC

 hEERM Y EE s
. Residential
- E=®
. Approximately 49,000 square
metres
#149,000F 75 K

. Approximately 189,000 square

metres

#7189,000%F 5 2K
© 40%

. : .Completed

B®T

Platinum Bay T 7& « $155 &

Location

Ho

Usage
i
Site area

AR

Constructlon floor area

AR EEME

Group's interest

REBEFEEE

Construction completion
date
% T AR

. Liaoning (Yingkou) Coastal

Industrial Base, Yingkou City,

Llaomng Province, the PRC

RERE LSO R E (40)
WEE R

: Re5|dent|a|

£

. Approximately 396,000 square

metres

 #9396,000F 75 K
. Approximately 377,000 square

metres

#7377,000%F 5 2K
: 100%

. Completed

2T

Harrow Town M5 & /NE

TRMERRAR - - OERHHRE

Location

Ho®h

Usage
A
Site area

M AR E S

Constructlon floor area

HEFEEEE

Group's interest

REE P S

Expected construction
completion date

FEHIR T B &

. Jiangxintun Town, Xianghe

County, Langfang City, Hebei
Province, the PRC

*%ﬂﬁ%@ﬁﬁ%ﬂ%%%

. Residential

F%

. Approximately 550,000 square

metres

#7550,000°F 77 K
. Approximately 1,285,000 square

metres

~ #91,285,000°F 75 K
: 50%

: Egnd lot No. 3 in 3Q 2025

—HRHE : R RFE=F

Minmetals International FEl A EE K K E

Location

HoE

Usage
B
Site area

AR A

Construction floor area
HRFEEETEAR

Group's interest

REE P S

Construction completion
date

% T HER

. At east of Yingbin Main Road and

south of Tuochang Road, Tanggu
District, Tianjin, the PRC
oh B KR T I A

R RSB

: Residential and commercial
EEREE
. Approximately 21,000 square

metres

 #921,000°F 73 K
. Approximately 183,000 square

metres

#7183,000%F J7 >k
: 100%

. : .Completed

2T

07
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Minmetals Land Limited Interim Report 2024

GROUP PROPERTIES
ESEIRYES

Neo-Metropolis 7~ 3 3

Location . Yixingbuzhen, Bei Chen District,

Ho 2 Tianjin, the PRC_
 REXERTEREEEESH

Usg{ge . Residential

A& - =

Site area . Approximately 1,115,000 square

AR & metres

#71,115,000F 77 K

Construction floor area . Approximately 2,778,000 square

AR metres
~ #92,778,000F 75 K
Group's |nterq§L . 49%
B {0 2% N
Expected construction : 4Q 2031 -
completion date ZE=—FENE
TEHIR T A A3
Sello Royale HfE « hE &
Location . At south of Hongjing Main Road,
b 2 Science Park, Jiangning District,
Nanjing, Jiangsu Province, the

PRC
TETHERAIERMER
Sh B LARD

Usgge . Residential

& F=x

Site area . Approximately 179,000 square
Ho RS metres

#9179,000F 75 K

Constructlon floor area : Approximately 270,000 square

RFESEE IR metres
#9270,000F 77 K

Group’s interest : 100%

REEMIGER

Construction completion  : Completed

date BT

% T B

Yan Shan Ju 21 E

Location . At Zhong Ling Jie, Xuanwu
B Dlstrlct Nanjing Jiangsu Province,
the P
H I/Iéﬁ‘é FARZA@EES
Usage . Residential
i T=
Site area : Approximately 91,000 square
B4 TH AR metres

4991,000°F 7 2K

Constructlon floor area . Approximately 203,000 square

REEE metres \
#9203,000°F 7 K

Group's interest : 100%

REBFEER

Construction completion  : Completed

date 2% T

%THH

Enchanté Oasis 1 1% « & 1% 1% R

Location . At the junction of Shuanglong

o 2 Main Road and Xuelindong Road,
Jiangning District, Nanjing,
Jiangsu Province, the PRC

AT ERE gq/‘j_"\/l (@ BB R

BHEMRRERR
Usg{ge . Residential
A& F=
Site area . Approximately 95,000 square
AT TS metres
#]95,000%F J5 3K
Construction floor area : Approximately 255,000 square
4B ESETE AR metres
#7255,000°F 75 K
Group’s interest : 100%
REETEER
Construction completion  : Completed
date BT
BT AH

Enchanté Cove T HE « BB A 1L

Location . At the junction of Fanggian Main
B Road and Wushi Road, Jiangning
District, Nanjing, Jiangsu Province,
the PRC
TELT# A RUT B &7 ATA
ﬁiﬁiﬁ“ EX)(/I
Usgge . Residential
& E=
Site area . Approximately 68,000 square
AR metres )
#)68,000F 75 2K
Construction floor area . Approximately 148,000 square
YRR EETH AR metres
#)148,000F 75 K
Group's interest : 100%
REB O
Construction completion  : Completed
date BT

=t



Academic Royale HifE - E X &

Location

HoFh

Usage
i
Site area

R miE

Constructlom floor area
MEEE

Group's interest

REBE S

Construction completion
date
®T R

. At Tian He Road, Jianye District,

Nanjing, Jiangsu Province, the
PRC

BT #R A A A [ O]

. Residential

F=

. Approximately 136,000 square

metres N
#7136,000°F 5 2K

. Approximately 482,000 square

metres X
#9482,000°F J7 2K
: 100%

. Completed
2% T

Jiang Shan Da Jing 5T L K15

Location

o

Usage
R
Site area

IR

Constructlom floor area

Fice 4=

Group's interest

AN P e 2R

Construction completion
date
BT HH

. At the junction of Guangming

Road and Lixin Road, Pukou

District, Nanjing, Jiangsu Province,

e PRC
BT &5 K B OB & LA S
£ 37 T B8 X 57

. Residential

F=E

. Approximately 83,000 square

metres

#983,000°F 75 2K

. Approximately 285,000 square

metres

#7285,000F 75 2K

: 39.8%

. Completed
=

T

Majestic Mansion R LEFF

Location

HoFh

Usage
i
Site area

R

Constructlom floor area
MR

Group's interest

AN PTG

Construction completion
date
% T HER

. At the junction of Yanshan Road
and Shuiximen Jie, Gulou District,

Nanjing, Jiangsu Province, the
PR

C
BT 48 F R SR E A LB
BKFAPIRERA

. Residential and commercial

FEEREE

. Approximately 43,000 square

metres .
#143,000F F K

. Approximately 233,000 square

metres

#7233,000F 5 2K

D 34.1%

. Completed

B®T

Enchanté Park 1%

TRMERRAR - - OERHHRE

W BE L

Location

HoF

Usage
A
Site area

AR E S

Construction floor area

HREEE

Group's interest

REBE P S

Construction completion
date
%I A

. East of the Nanjing Jiangning

hlgh -tech park Zhengfang Main
Road and south of Shimeng Road,
Jiangning District, Nanjing,

Jlan gsu Province, the PRC
FREDTERE ’:.:J/‘]_J\/I 3 [ = ¥
R ABEASE - HERKILE

. Residential

=

. Approximately 61,000 square

metres

4361,000°F 77 2K

: Approximately 181,000 square

metres N
#7181,000F 77 K

: 100%

. Completed
[

BT

Suzhou City Valley & )N B 2=

Location

HoE

Usage
R
Site area

AR

Construction floor area
4RFEESETE AR

Group's interest

REE P =

Expected construction
completion date

FEHR T B8

. South of Min Sheng Road and

West of Xing Pu Road, High Trade
Zone, Suzhou Industrial Park,
Suzhou, Jlangsu Province, the PRC
RELTa A &N ma N T2 E
SRl 2 N

. Residential
r=

. Approximately 56,000 square
metres .
#]56,000%F 75 2K

. Approximately 168,000 square
metres
#7168,000°F 77 K

© 55.0%

© 4Q 2024

ZE-MFEENFE
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GROUP PROPERTIES
SEEDE

Changsha Wanjing Yayuan RO B EHE

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
A BT EDEEN
B LU B Lt AL

75 FALERIAE

Usgge Residential
Bt BT
Site area . Approximately 137,000 square

Ho AR R metres

#9137,000F 75 K

Constructlon floor area . Approximately 310,000 square

REREMEIE metres
.................................... K9310000F K
Group's mtereﬁtv © 51%

AREBPEIEE
Expected construction © 4Q 2025

completion date TE-RFENE

TE AR T A Bf

LOHAS International Community £ 5% - EEEE R E
Location At Gaoyun Road, Muyun Town,
b B Changsha Hunan Province, the

EP I/ﬁﬁﬁé EYPHREHESE

Usgge . Residential

B o B
Site area . Approximately 643,000 square

H RS metres

#1643,000°F 7 2K

Constructlon floor area . Approximately 1,084,000 square

MR metres
#1,084,000F 75 3K
Group's interest : 100%
ARBPEEE e
Construction completion  : Completed
date B%®T
% T HHE

Scotland Town & B /N

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

Hunan Province, the PRC

FEBEE RS TEERE

.................................... WEAEN oo
Usage . Residential

BB o] B
Site area . Approximately 333,000 square

Ho R TEAE metres

#9333,000F 77 K

Construction floor area . Approximately 442,000 square

1R AR metres
#7442,000F 77 K
Group’s interest : 100%
ARBIEEE
Construction completion  : Completed
date B%T
% T B

Qin Royale B #& « O E £

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

Province, the PRC
REMEA RS THBERET

.................................... B
Usg{ge : Re5|dent|al and commercial
BE EERWE
Site area : Approxwmately 150,000 square
AR A metres

#7150,000°F 75 K
Construction floor area . Approximately 570,000 square
HBIREEE metres )
................................... RIST0000F TR
Group's \nterq§t . 100%
ARBPEEE
Construction completion  : Completed
date B®T
% T B

Changsha Minmetals Plaza R ) A& E 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
qﬂl/ﬁﬁéﬁ YO R0 & T
?«EuwllniuﬁEl RE AR - T

Usage : Commeroal
B BE

Site area : /-\ppro><|mate|y 22 OOO square metres
88 H R #)22,000F 75 K

Construct\on ﬂoor area : /-\ppro><|mate\y 92 OOO square

A A metres
#9192,000%F 77 2K

Groups |merest : 100%

AEEE R

Expected construction 0 2Q 2026 .
completion date T ARFEE

JEE® T A E



Realm of Landscape & 15 % #f

REBEARAT — T OFREEE

Enchanté Crest FL7E . WX EHE

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

REAES & T EEERTL

................................... BB o
Usage . Residential
B ] L
Site area : Approxmately 87,000 square metres
b 88 [ 1R #187,000%F 5 K
Constructlon floor area . Approximately 311,000 square
mRE metres )

#9311,000°F 7 K
Group's |nterg§t . 0 25.5%
ARBIEEE
Expected construction . Phase 1: completed
completion date Phase 2: under planning
TEH T A A —HE®RT

ZHREP

Greenland Centre #¢ ith #/0

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

EP Iﬁﬂﬁ‘é EATHBEER
R —ER3195%

Usa{ge : Commercial
Ba B
Site area . Approximately 23,000 square
AL T8 metres )

#923,000F 75 K
Constructlon floor area . Approximately 259,000 square
mpE metres )

#9259,000°F 77 K
Group's |nterg§t . 0 255%
ARBIEEE
Construction completion  : Completed
date BRI
®THE

Xiangtan Scenery Cove #E « BE k%

Location . At No. 28 Xuefu Road, Economic

B and Technological Development
Zone, Xiangtan, Hunan Province,
the PRC

o B4 R R T AR O B Al
%R BT 5 285

Usage Residential
BB ] B
Site area . Approximately 428,000 square
AL TE metres )
.................................. M428000°F 7K
Constryctlon floor area . Approximately 1,104,000 square
R EEE IR metres

#71,104,000F 5 K
Group's mtereitw © 51%
AREPERS
Expected construction : 2Q 2027
completion date T FEF

FEH®RT B

Location

HoE

Site area

A& AR

Construction floor
area

R

Group's interest

AREE FTh

Construction
complet\on date

% T AH

B~

. At the junction of Songjiagangdong

Road and Huayun Road, Panlongcheng
Economic Development Zone, Huangpi
District, Wuhan, Hubei Province, the PRC
PEDHIL R ET B RS E%XZ%/E
%ﬁ?"lﬁxﬁﬂﬁﬁﬂ,\igﬂ%’ 5

. Residential

F=

: Appro><|mately 61 ,000 square metres

#161,000F 73 K

: Approximately 180 000 square metres

#7180,000F 77 2K

: 100%

. Completed

BT

Wuhan Scenery Cove & EBEKE

Location . Between Third Ring South and
I 2 Fourth Ring South, Wuhan, Hubei
Province, the PRC
':P ./ﬂjb‘é JY/}E%FE!:L_J iﬁgﬁiﬁ
................................. PRZE
Usage . Residential
B o B
Site area . Approximately 62,000 square
AR TS metres
#162,000°F 75 2K
Construction floor area . Approximately 215,000 square
AR AR metres )
#9215,000F 77 K
Group's interest 100%
ARBPIERE
Construction completion  : Completed
date B%T
% T HH
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GROUP PROPERTIES

ESEIRYES

West Begonia FLH& - 78 5 H F

Location

HoFh

Usage
i
Site area

AR A

Constructlon floor area

IR EEE

Group's interest

REBFhE R

Construction completion

date
®THH

: Wenjiajie Road, Qingyang District,

Chengdu, Sichuan Province, the
C

PR
o || 4 B 5 2E B
R R AE

. Residential

£

. Approximately 22,000 square

metres

 #922,000F 73 K
. Approximately 80,000 square

metres

#780,000F 7 K
: 100%

. : .Completed

2T

Chengdu West-Lake Future City 5 & 78 8 & 2R3

Location

Ho b

Usage
i
Site area

b A8 T 15

Construction floor area

BELER

Group's interest

REBE S

Expected construction
completion date

TEE % T A8

. Eastern new district of Dayi

County, Chengdu City, Sichuan
Province, the PRC N
= eI PNEE S8

B

: Reswdentlal 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

FREZE_RFFE=

Dayi Shaqu project FX & K& D R1EH

Location

HoE

Usage
R
Site area

AT AE

Construction floor area

YRR AR

Group's interest

AEB AL

Expected construction
completion date

FTEHR T B 8

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

¢I@Hé&ﬂka%A$
8

. Residential
- E=E
. Approximately 44,000 square
metres
 #344,000°F 73 K
. Approximately 114,000 square
metres
#7114,000F 77 K
: 100%

. : .Under planning
HER

E=L

Chengdu Xindu Guiyu Mingdi 5 &8 #7 Z8 £ 78 & BF

Location

HoFh

Usage
i
Site area

AR E IS

Construction floor area

BIREEA
Group's interest

AR EE B PTG ME 2

Expected construction
completion date

TEH% T A A

Chengdu Xindu Lan

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

¢@EH§W%$%%EK3
EXM A

. Residential
£

. Approximately 39,000 square

metres

#939,000°F 7 2K

. Approximately 121,000 square

metres .
#3121,000F 75 K

: 51.0%

. Phase 1: completed
Phase 2: 2Q 2025
—HE®T
ZH R hFEF

+yue Xian Huayuan

FXER i #8 5 B % = 18 E

Location
i B

il

Usage
R
Site area

AR E A

Construction floor
area

AR AR

Group's interest

REBFh s

Expected construction
completion date

TAE R T A 8

: No.7 Community, Tuojiang, No.7

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

oh R U ) || 8 K 5 7 ¥ 2B I 2 D 4
AR RIT A

. Residential

E=E

: Approxmately 44,000 square metres

#)44,000F 7 2K

: Approxmately 140,000 square

metres .
#9140,000F 77 K

: 51.0%

302024

—EMEFE=F



Taian Scenery Centre 2 Z HAEEREES

Location

Ho b

: Approximately 51,000 square

Site area

b A8 T 15

. Approximately 148,000 square

Construction floor area
AR AR

Group's interest

AN BTG HE i

. Phase 2: completed

Construction completion
date
% T HHj

. Changcheng Road, Angao New

District, Taian, Shangdong
Province, the PRC
EEM%%%?m?%ﬁEE

metres

#151,0005F 77 2K

metres N
#9148,000F 75 K

Phase 3: under planning
ZHERT
—HiR &P

Taian Scenery Cove % - BEKF

Location

Ho

. Approximately 270,000 square

Site area

AR

. Approximately 699,000 square

Constructlon floor area

MR

Group's interest

AREE R

. Completed

Construction completion
date
®THH

. Changcheng Road, Angao New

District, Taian, Shangdong
Province, the PRC

¢Im%é REME =R R

metres N
#7270,000 5 2K

metres
#7699,000F 5 2K

2T

REBEARAT — T OFREEE 13

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

Location

HoE

Site area

AR

Construction floor area

AR IR

Group's interest

AEB AL

Construction completion
date
BT HH

- Wusi West Road, Haihu New

District, Xining, Qinghai Province,
the PRC o
':Pﬁezﬁli‘éﬁ ST AT

. Approximately 152,000 square

metres N
#7152,000F 75 K

. Approximately 464,000 square

metres
#3464,000F 77 K

. Completed

2T

Hallstatt See T 7% - M4 fE 35 4%

Location

HoFh

Usa”e
RE
Site area

M AR E A

Construction floor area
AR

Group S rnterest

A S E Pt HE 2

Expected constructron
completion date

TEE % T A 8

: Mai Tian Ling, Boluo County,

Huizhou City, Guangdong
Province, the PRC
TEEREBNTERES

ﬂBE]vE

: Resrdentral

E®

: Approxrmately 918000 square

metres

#7918,000°F 75 K

. Approximately 1,549, OOO square
metres N
#91,549,000F 75 K

_e_of Ehase Vin 4Q 2025
BEmE#y  —F_0FH

Foshan Academic Royale f# |l F & « £ X £

Location

o

Usa”e
AR
Site area

AT AE

Constructlon ﬂoor area
R

Group's rnterestv
AEBIF (5
Construction completron

date
®THH

. Lujingdong Road, Chancheng

District, Foshan, Guangdong
Province, the PRC

PEERE B BRERS
R

: Resrdentral

=

: Approxrmately 43 OOO square

metres
#943,000F 75 K

. Approximately 214000 square

metres

B21400% 7k

: 100%

: ".Co rrnrbleterd'

2T
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SEEDE

Greenery Terrace BE#l &

Location

HoFh

: Xingnan Main Road, Nancun

County, Panyu District,

Guangzhou Guangdong Province,

the
¢l %é BN TSR

RERAE

Usaue
RE
Site area

AR

. Residential
=

: Approxrmately 17000 square

metres

#917,0003F 77K

Constructlon ﬂoor area

e 4=

. Approximately 29 OOO square

metres

#729,0005F 77 K

Group S mterest

7R 5 (B P A HE 26

Construction completron
date
% T B

: 100%

. Completed

BE®T

Regent Heights LB A& & 1L FF

Location

Ho

: Maogang Road, Huangpu District,

Guangzhou Guangdong Province

¢I ReEEMmEIH®

Usaue
RE
Site area

AR

: Resrdentral
=

: Approxrmately 21 OOO square

metres

#921,000F 75 K

Constructlon ﬂoor area

AR EEE

: Approxrmately 72 OOO square

metres

#972,000F 77 2K

Group S |nterest

7 5% 8 P 4 4 2

Construction completron
date
3% T HHf

ParcOne T E.-EE &

: 51%

. Completed

2T

Location

Ho

Usaue
RE
Site area

AR

. Changling Road, Huangpu District,

Guangzhou Guangdong Province,

¢I %é BT E R

7 =]

: Resrdentral
=

: Approxrmately 72 OOO square

metres

#972,0005F 75 K

Constructlon ﬂoor area

AR EEE

. Approximately 258 OOO square

metres

#9258,000F 75 K

Group S |nterest

7 5% 8 P A 4 2

Construction completron
date
3% T HHf

© 51%

. Completed

2T

Langyun Garden E MBI E &

Location

HoE

Usaue
RE
Site area

AR TS
Corrs‘rrucrron ﬂoor area
“RFEEETE AR

Group S rnterest

7 % [ A He 2

Construction completron

date

% T HE

. At Airport Expressway, Baiyun

District, Guangzhou, Guangdong
Province, the PRC

P ERL ENTEEERS

RRAK

: Resrdentlal
FE

: Approxrmately 57 OOO square

metres

~ #957,000F 75 K
. Approximately 130 OOO square

metres

#3130,000F 75 K
: 10%

. Completed
B

BT

Guangzhou River Skyline /& /i 5T X B

Location

HoE

Usaue
RE
Site area

AR

Constructron floor area

yeE= )

Group S rnterest

AR S E P HE A6

Expected constructron
completion date

FEHR T B

. Complex on phase Il of metro line

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

the PRC
FEERAEMNTAZSRibE

1358 — BRI R A 1

:.Resrdentral and commercial
EEREX

. Approximately 77 OOO square

metres

~ #977,000F 75 K
. Approximately 350 OOO square

metres

#)350,000F 75 K
. 45.9%

: 4Q 2026 N

“EARFENF



The Greenville & 1 fF

Location . Maluan Subdistrict, Pingshan
b 2 District, Shenzhen, Guangdong
Province, the PRC
+ Ifié‘/“ﬂllﬁu.l @ f
Usege : Resrdentral and commercral
BE o EERERE
Site area . Approximately 3 OOO square
H R R metres
Constrgctrorr floor area : Approxrmately 178 OOO square
RREMEIE metres
,%’9 178,000°F 75 2K
Groups mterest : 100%
Constructron completron . Completed
date B®T
% T B

MAJOR INVESTMENT PROPERTIES

FEREWE

China Minmetals Tower FEI R B K E

Nan’an Project B Z 18 B

REBEARAT — T OFREEE 15

Location

. 79 Chatham Road South,

Tsimshatsui, Kowloon, Hong Kong
iﬁﬂ%‘é;& Y0 B % R B

ki

. Commercial

=

: Medium term

=

Construction floor area

AR IR

Group S rnterest

AN 62 H P4

Expected constructron

completion date

FEHR T B8

Montego Bay B E R =

Location . Xiaxi Village, Yingdu Town, Nan‘an
i B Crty Quanzhou Fujian Province,
q: Iraﬁ%é RN FE T S ER A
Ex/
Usgge : Industrral
L=~
Site area . Approximately 56,000 square
1R AE metres
~ #956,000F 75 K

: Approxrmately 81 OOO square

metres

#981,000F 77 2K

70%

:4Q 2024

TR ZMFENE

Location

HoF

Usage
i
Site area

AR E A

Construction floor area

. 18 Shung Shun Street, Yau Tong,

Kowloon, Hong Kon

BB E (S 185,

. Residential

=

: Approximately 11,000 square

metres

#)11,000F 75 2K
. Approximately 65,000 square

AR AR metres
~ #965,000F 73 K
Group's rntereﬁL : 100%
2K 4 8L B i 2 N
Construction completion  : Completed
date B®T
% T HH
LKF 29
Location : 29 Wyndham Street, Central, Hong
i B g .
RIRERE =T
Usg{ge : Commercral
Rz 72
Lease term . Long term
THEHR 4
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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 years 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 HK$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«( @ Eﬁ

iR
B-Z-_ZFET¥FES FEHEDS T

RAPHERETNE A  BHERKEARER
SERRRAME EORBUIREER - Bt
EMSHETT TEBERRENEE 1y
EERBEMBA - REBEBHMEL - &
EAZE - =FUREEXHRE RS E
TEEREMMERERE T -_NF
Y FEEWEMSGNAEETIT - EHESE T

RS B AU A B & R R HR T F£39.8% £ 50.23
BT BEE HHAEIEA1050E8T 0 5
BRRERSE AZEREBEE1044EHBT - K
“ﬂh%ﬁﬁAﬁﬁV&%%%ﬂw%%ﬁ
TEC=FRNA=1TH HEFBSEBIT) °

MEE

1 ($’Aﬁlﬁ&%hﬁ)\ﬁfﬂ?lugﬂé/}ﬁﬂJT’E%T
ERERE DIEBERRARGERRANTER
B ERER REVEZARBEED  BUK
R E A R BB E B B -



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.

REBEARAT — T OFREEE

™ 3% B 8

“ENFE¥EFE BHEMSEERRE
o MEHENAZERIE TR BUARE
ENMETFEZAREBEMSMEERFAK
KA BEFEWEMSKEmMBRAT
TR - REERGFRERER  —ZFT 1Y
F—ENANEEEMEHERA47133ET
ARE - B TRE125% BREHEEmES
479168 F 75K » R TF#19.0% - AESH4E
TERBEHTR  FEHETIRERZEMNE -
BEBRRSFREMBER —E-_OF—=
NAMEEREMEREIRE A52529ETAR
B R T101%: BHERECEERE
T 56968188 F 7K » AL TFE12.0% °
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Business Development EBREBRER
(1)  Real Estate Development (—) BHEZRE

Contracted Sales

During the period, the contracted sales of the Company together
with its subsidiaries, joint ventures and associates for the first half
of 2024 decreased by 54.7% year-on-year to RMB3.2 billion
(30 June 2023: RMB7.06 billion), while the gross floor area (“GFA")
contracted for sale decreased by 49.7% year-on-year to 166,000
square meters (30 June 2023: 330,000 square meters). The
contracted sales of the Group were mainly derived from the real
estate development projects in Tier 1 and core Tier 2 cities.

The breakdown of contracted sales was listed as below:

AHIHE

R ARRERERBAR - AERQ
FAIRBMERNRZ B _MMF FEFEL
HESE  LWETRM47%E320EBTAR
(ZEZ=FA=1+8 :706ETA
RE) - aHEEREEImE([EE2R
& 1) 1% F T F#49.7% 2 166,000 77 K
—E-=FRXA=1H " 330000FH
K) - AEEBEANOHEEEETERE —&
O @B MZEEEEER -

BRHEEBRIT

For the six months ended 30 June

BEAA=THILEAEAR

2024 2023
—E_MF —E=F

Contracted Contracted Contracted Contracted

amount GFA amount GFA

SHNBEER EHBIER

BHNEE HE NS G

Location ih B (RMB million) (sq.m.)  (RMB million) (sq.m.)
(AE¥ (AR®

HETT) (EHK) BET) (FF7K)

Pan Bohai Rim BEEmR 1,095 58,000 2,630 101,000

Yangtze River Delta EZ Al 249 12,000 1,240 41,000

Central China Region FEdiR 408 39,000 860 74,000

Chengdu-Chongging Region B8 b [ 333 24,000 760 53,000

Pearl River Delta R= A
(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.

REBEARAT — T OFREEE

(Z) BEXEE

AEEREBTIBEEART  HER
TEEEEB AT S RELT T
ST BEEAKEEYE B
EAHR - EEOR - 0%

MEREEFERCEERE  BEEH
BEBHA  REARERREERTH
BAZREE - R AN E R 6] o F gt
HAREAZHONIAR - BEAMER
BRERFERINGERE #ES
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.

(=)

WERE
REBMMEREEBTEBEURE
BRMEBEEANE  BMURRDEAF
Bl AR KB KA IR HYLKF29 o

R-ZE-MENA=+H ' LKF2oz B
REEFRIEPTFE85% - HFE 580.6%
(CE-=ZFA=1+H:891%) : P H
AEAE DA EREF R BAEH TR
21% @ B K AE869%(—T - =FXA
=1+H:89%) HEXTE FEIH
AEDR BB 2 BFRAFRES -



Land Bank

As at 30 June 2024, the Group's total developable GFA (“Land Bank”)
amounted to 6,359,000 square meters. The composition of the Group’s

Land Bank was listed as below:

REBEARAT — T OFREEE

T it

R-ZT-WMEXA=1+H A&EEA KA
e EmE i ([ L) 56,359,000 F 77
Ko REB T EEFEEKDT

Land Bank Percentage share of

City Tier 39, 4% 5Bl ("000 sq.m.) Land Bank

T i fE S 1+ h fE

("000F 75 K) Btk

First tier cities — BRI T 1,849 29.1%

Second tier cities -5 ) 2,404 37.8%

Third tier cities =W 2,106 33.1%

Total At 6,359 100.0%

Land Bank Percentage share of

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

T i fEE 1L fEE

("000°F 5 K) Btk

Pan Bohai Rim R38R 2,136 33.6%

Yangtze River Delta R=Ai& 266 42%

Central China Region Hh i & 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 st 6,359 100.0%
Entrusted Asset Management EXEEER

During the period, the Group recorded a management service income
of RMB1.13 million under the entrusted management service
agreement, of which China Minmetals entrusted the Company with the
management of its non-listed assets within its real estate development
segment, including the real estate development projects in Beijing,

Tianjin, Shenyang, Liaoning, Jiangsu, Hunan and Guangdong.

A AEBEREZEEERB HEERS3
BETARBZEERBEA - RREB W
TEAESEEMEEREBOAANIEL
MEEZRXALRAER EEEBEMLR
R KE BB EE - IH  PBMRER
S BEEZRER -
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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 HKS$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:

RE

R ERWATEL - FE T KA RAR
NE A —FFETHE  2BEEMED
SINERAREN BEFHERKEIER
RERR  FEHERBRUEREEERE B
FEMRER - RERBDTLER - AEEHT
WMENFHREFHES(CMERED  DE
A - BB EBACRRER AR - 1B A]
FERRES -

it % [ R

PN

REEBMNBAFEREEMERE S
HERMERE=EZER - T ZUF EFF
KREBBGBAWABS0BEBT  WEFEF
HAAR983.4318/8 7T T [£39.8% ©

AEEGEARAZBERNT

For the six months ended 30 June

BEAA=THILEAER

2024 2023
1.2 —EZ=F

Percentage Percentage
share of share of  Year-on-year
HK$ million revenue HKS million revenue change
BHEAT HBABSH BEET HBABESL REEH
Real estate development 5 HIE 3R 4,997.1 99.5% 8,185.2 98.1% -38.9%
Specialised construction ~ HEEEH 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 HKS$4,997 million
(30 June 2023: HKS8,185 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
HK$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.

REBEARAT — T OFREEE

MABRNEHEEEAERETR  K£E
B E R EH WAL F R TFF389%E
2997BETT(ZE=FA=1+H 8185
BIL) A AEELR S IRAR9.5% o FibFE
BREBHENEREFRBATRI4BHHE
72%  FERHRNFEEREERMETHD #
BEEAEHEERTANSEBHEERE
REEE HE XL 'ﬁﬁﬁﬁgiék%éiéié%UEZéi
ENEHEZERBEHLES -

HREEEZEERKFTE  EFEEREFE
éé%ﬁ%l%&'ﬁ%W$ﬁ%%%WE

B EEREAEERIWAREF R TR
%%mm3§%%nﬁ_7__¢ﬁﬂi+a:
13588 7T) °

VIR EEBRAREFRE EF11.6%20.26
BAT(ZEZ_=F"A=+8 :023EH
J0) R ARBESZEWARSY s ERERERE
FRPEANMEAEDEESI8% (ZZE=F
NAZ=ZTH 702%) °

REBMEREFERAEXZFRBMN216% NEE
75%  FERRBARMEEREKEENE
BENEREFRPE  UARBERZEEK
ZHEFTER

Hg A
$Elmﬁ@WA&¢TMm%iwmw
E(Zg:_i/\ﬂ +H :038EBIT) -
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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 (Z T Z=F N A
=+8:EEISEST - HATmEATS
B BHEERFARDENTERASKED
RIZE BHEBENREVESRBSAARES

e

HEREHEHR
AEBAOBEEREHE B AT R HHE M
53.9%E254BEB T (ZE_=ZFNA=+H":
165188 L)  TEHREAHERENER
At BRHEERESARBEEERITHE
BREARNEIBRYI TR -

TERREMEX
RNEBATHRRE AR & EF R H M
203%E279BE L (ZE_=FA=+H:
232878 7)  FEARNFAFABRRITERLE
o WMIEIRITFEE - thoh > EERR
o BIUREANASHREBSRAERIBX -

FERERE

R - EEMERRE  AEEITHEE HR
THAREEMERTE AEBHGFERE
M FESIRBERE29EEL(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
ERAEREMERRIRNFEMEREBESX -



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
HKS$71 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
HK$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); whlle 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
HKS$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 HK$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:

TRMERRAR - - OERHHRE

AEBZBRIMBEROT

30 June 2024
ZE-WMEANAZTH
Percentage
share of
HK$ million borrowings

BEBL LEREIHL

31 December 2023
—E-_=%+ZA=+—H
Percentage
share of
HKS million borrowings

BEBT HERXEDL

Within one year

In the second year

In the third to fifth year
Over five years

Total

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

—FR 15,466 69.7% 15223 65.3%
E_F 1,694 7.7% 2077 8.9%
E-FREREF 4,720 21.3% 6,017 25.8%
AREF 299 1.3% — —
“st 22,179 100.0% 23317 100.0%

AEBZEREEBERMT

30 June 2024
—E-_MEANAZ=TH
Percentage
share of
HK$ million borrowings

BEET HEREIL

31 December 2023
“Z=f+-A=+—H
Percentage
share of
HKS million borrowings

BEBT HEREIL

Renminbi
Hong Kong Dollar
United States Dollar

Total

During the period, the Group was not in compliance with one of the
financial covenants of certain facility agreements with the bank

AR 9,771 44.1% 7,359 31.6%
BT 8,801 39.6% 11,271 483%
ETT 3,607 16.3% 4,687 20.1%
“t 22,179 100.0% 23317 100.0%
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borrowings amounting to 11,024 million, of which 4,358 million have 7T @ HA4358EE T2 N RE HAEE &K

been given waivers by lenders before the reporting date, the waiver
applications of the amount of HK$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. As at the reporting date, the Company has not received any  fEFUBAI -

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 HKS$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: HK$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 HKS$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: HKS$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:
HKS$187 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 (ii) 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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Name of Directors Nature of interest Shares held Shares
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Mr. He Jianbo Personal 2,040,000 0.06%
AR ST & {EUN

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

Ms. He Xiaoli Personal 783,333 0.02%
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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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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 &M 2,071,095,506 — 61.88% —
Album Enterprises B 2,071,095,506 — 61.88% —
Minmetals HK BAERLE 2,071,095,506 — 61.88% —
June Glory June Glory 2,071,095,506 — 61.88% —

Note:  June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is owned as
to approximately 39.04%, 38.95% and 22.01% by CMCL, Album Enterprises and Top
Create Resources Limited respectively. Album Enterprises and Top Create Resources
Limited are wholly owned by CMN, which in turn is owned as to approximately
99.999% and 0.001% by CMNH and CMCL respectively. CMNH is a wholly-owned
subsidiary of CMCL. CMCL is owned as to approximately 88.4% by China Minmetals.
Accordingly, each of China Minmetals, CMCL, CMNH, CMN, Album Enterprises and
Minmetals HK were each deemed to have an interest in the 2,071,095,506 Shares
held by June Glory.
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CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended
30 June 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.
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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 1lII") in an aggregate amount equal to HK$3,500,000,000
on 17 June 2022 (the "Facility Agreement III").

Pursuant to Facility Agreement I, 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.
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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. RZZE-_MEFRA+ B KAQFHEA
(the "Bank") for a revolving loan facility in an aggregate amount BRA - BR—RIRTT ([FZIRTT)) 1R
of HK$700,000,000 on 16 May 2024 (the “Facility VIII"). 4258 £700,000,0008 7T 2 TE IR E R E
(TREBEEN]) -
As one of the conditions of Facility VI, China Minmetals, the ERBMEABE N2 R —IBEYE - FE
ultimate controlling shareholder of the Company, shall remain T (RARRE 2 &RERRR) BFRE
the single largest shareholder of the Company, and maintain, RANRZE—RARE - EEHE
directly or indirectly, 51% of the issued share capital of and BHARRNB]S I E BEITRA - LA R4
control over the Company. Upon a breach of any of the BHARQFAES - HiER Bl ER—
aforesaid conditions, the Facility VIl is repayable in full amount RGN - BIRRRITAI 2K 2 HEELR
on demand by the Bank. BfEEN o
9. The Company as the borrower accepted the offer from a bank 9. R-ZE-MNE+A-+FHHE » ARFHE
(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"). fH48%8 51,500,000,00078 7T 7 fBIR B %8
E(REBEEND -
As one of the conditions of Facility IX, China Minmetals, the ERBMABE L2 HR—IBEE - FE
ultimate controlling shareholder of the Company, shall B (RARAZEEERERR)E (B
beneficially owned (directly or indirectly) at least 51% interest of ERRAB)ERBAERQTHZD51%E
and has management control over the Company. Upon a breach W UARBEARTRZERE - BERX
of any of the aforesaid conditions, the Facility IX is repayable in LR —IE R - RIZERITAI Esk e
full amount on demand by the Bank. HEEZMEEE L -
10.  The Company as the borrower accepted the offer from a bank 10. R-Z_PFE+F-+HH - KARQFME
(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"). fH48%8 5 1,800,000,00078 70 2 fBIR BN %8
E(RmEBEET]
As one of the conditions of Facility X, China Minmetals, the VERBEABE T2 P —IBEE - FE
ultimate controlling shareholder of the Company, shall B (RARAZEEERERR)E (B
beneficially owned (directly or indirectly) at least 51% interest of ERRAB)ERFBAERDTZD51%E
and has management control over the Company. Upon a breach wm UREEARAIZERE BER
of any of the aforesaid conditions, the Facility X is repayable in LR —IE Y - RIZERITAI Esk e
full amount on demand by the Bank. HEEZMERBET -
Save as disclosed above, the Company does not have other disclosure B F XETHBEE I KRR A EEMEE

MARBIEIBIBIER B I32MEZ R EME B 1E
HiEECEMT-

obligations under Rules 13.18 and 13.21 of the Listing Rules.
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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.
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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. BEBGTEREI4RER -
Ernst & Young RKEBEEEHHR

Certified Public Accountants HEEE AT

Hong Kong B

27 August 2024 —E-MENAZ=+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

BZXA=1+HIEAEA

2024 2023
—E-FE —E-=4F
Notes HK$’000 HKS$'000
=g FET FHETT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
REVENUE WA 4 5,023,251 8,343,105
Cost of sales SHE R AN (4,648,058) (6,540,081)
Gross profit EF 375,193 1,803,024
Other income H At A 5 30,310 38,367
Fair value changes on investment REMELNREED
properties 12 (87,504) (14,912)
Selling and marketing expenses HEREIHER (253,848) (165,329)
Administrative and other expenses T R EAL R (279,434) (231,983)
Allowance for impairment of inventories 17 & 5 (B & 15 (278,557) (192,274)
Impairment loss (recognised)/reversed TE%TZ%J%E AR T
under the expected credit loss model, R,/ B2 RE
net Eﬁ%ﬁﬁr%ﬁi 6 (249,464) 328
Finance income g3 ON 114,151 95,070
Finance costs B SRR 7 (297,354) (245,355)
Share of results of associates DB E R R EE (157,715) (67,846)
Share of results of joint ventures DEEE 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 i 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, Bl
IN HK CENTS
Basic BN 11 (31.21) 3.34
Diluted e 11 (31.21) 334




REBEARAT — T OFREEE

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

THIFBEREEER

Six months ended 30 June

BZAXA=1+HIAEA

2024 2023
—E-NE —E-=F
HK$’000 HKS$'000
FER FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
(LOSS)/PROFIT FOR THE PERIOD FEE (B]),ER (1,049,950) 593,139
OTHER COMPREHENSIVE (EXPENSE)/INCOME H {2 (X ) Ik A
Other comprehensive expense that may be “EBBAENEETOES
reclassified to profit or loss in subsequent Bz EMEEX W :
periods:
Currency translation differences E W E% (80,852) (740,445)
Fair value gain/(loss) on hedging instruments in ~ IB&REFR SR T A 2
cash flow hedges R EkRsE (&) 2,439 (11,703)
Share of other comprehensive expense of ShEE AR AMAEE
associates X H (13,695) (67,913)
Share of other comprehensive expense of DMEEERRAMEER
joint ventures s (884) (10912)
(92,992) (830,973)
Other comprehensive expense that will not be ~ ZEHETEEFTHES
reclassified to profit or loss in subsequent Bms EMEEZ W :
periods:
Fair value loss on financial assets at fair value FiREHMEE WS
through other comprehensive income ARBEFEZUBEE
FIEEZ AR BEEBE (27,489) (125,073)
OTHER COMPREHENSIVE EXPENSE FOR AEEEMAEZEEH
THE PERIOD (120,481) (956,046)
TOTAL COMPREHENSIVE EXPENSE FOR AHEMEEXHAR
THE PERIOD (1,170,431) (362,907)
Total comprehensive (expense)/income for  AHBEZ2M®E (ZH), WA
the period attributable to: REHFERN
Equity holders of the Company RRARRERAE 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
RS

30 June 2024 —ZEZWFENA=1+H

& B AR R

30 June 31 December
2024 2023
—EomE —EZ=F
ANB=+H +ZA=+—H
Notes HK$’000 HKS$'000
B 5 FHET T T
(Unaudited) (Audited)
(REER) (RER)
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 NG s 13 1,802,728 2,028,924
Interests in joint ventures REERA 2R 14 349,919 333,897
Financial assets at fair value through other &3BE fth 2 EWRIZ A R
comprehensive income B2V BEE 15 151,630 179,119
Other receivables H b fE W 5K I8 17,869 7,775
Other financial assets B BEE 19 4,848 —
Deferred tax assets RIEFIAE E 427,153 458,049
Total non-current assets ERBEELE 6,177,080 6,492,438
CURRENT ASSETS REBEE
Inventories FE 16 29,710,831 33,601,789
Prepayments, trade and other receivables FE{SFIE « B 5 Kk E Aty
J& R TE 17 7,664,775 8,821,507
Prepaid income tax AT FTIS 755,201 729,270
Contract assets BHREE 18 208,712 191,082
Contract costs BRI 101,993 222,274
Other financial assets B BEE 19 — 2,409
Cash and bank deposits, restricted ZPRHI38 & RRITFE R 40,639 103,640
Cash and bank deposits, unrestricted PZPRHIIRE MRITIF 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 R
Share capital N 334,691 334,691
Reserves & 20 3,875,689 4,952,378
Equity attributable to equity holders of the ZNA &)X ERH AFEML 2
Company B 4,210,380 5,287,069
Non-controlling interests FEIE IR AR R i A 8,062,751 9,060,576
Total equity ERBE 12,273,131 14,347,645




REBEARAT — T OFREEE

30 June 31 December
2024 2023
—EOF —Eo=4F
~NA=+tH +=ZB=+—8H
Notes HK$'000 HK$'000
M aE FET FET
(Unaudited) (Audited)
(REBEZ) (& 5%z)

NON-CURRENT LIABILITIES FRnBEE
Borrowings (EB 2] 6,712,949 8,093,545
Other payables H h & - 5138 218,712 229,080
Deferred tax liabilities EERIEEE 204,309 204,910
Lease liabilities HEARE 907 2,707
Total non-current liabilities ERBEEREE 7,136,877 8,530,242

CURRENT LIABILITIES REEE

Borrowings Bo 21 15,466,366 15,223,126
Trade and other payables B 5 & E M E 5B 22 7,860,727 9,114,886
Contract liabilities EHEE 4,278,282 5,706,814
Lease liabilities HEBaE 3,521 3,720
Taxation payable FET IR 599,557 648,720
Total current liabilities mEBERT 28,208,453 30,697,266
Total liabilities EE#A%H 35,345,330 39,227,508
Total equity and liabilities ERREEEE 47,618,461 53,575,153
Net current assets RBEEFE 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
bR SRR E 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 FET FET FTHERT FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) REER) (KLEK) (REFEK) (REEZR)
(Note 20)
(Ht3£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 A 1R —  (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 HfE 2 X 1 4258
the period — (1,076,689) (1,076,689) (93,742) (1,170,431)
Capital reduction to non-controlling T B /8 2 &) FE 2 AR AR 3R
shareholders of subsidiaries A EAHIR — - — (868,478) (868,478)
Dividends declared to non- P8 A R IR R AR R
controlling shareholders of FIRZIRE
subsidiaries — — — (35,605) (35,605)
At 30 June 2024 RZTZWMFEA=+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 AR
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

FHET FHAT FHT FAET FHAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REgERZ) CREER) REER REEZ) CREER)

(Note 20)
(BF7E£20)
At 1 January 2023 R-ZTE-_=%F—F—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 HE — (518,606) (518,606) 155,699 (362,907)
Capital reduction to BENEPNGIE S $
non-controlling shareholders of XA HEAHIR
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
—E-MME —E-=F
HK$’000 HKS$'000
FER FHET
(Unaudited) (Unaudited)
(REER) (REER)
CASH FLOWS FROM OPERATING ACTIVITIES K& EHELSHKE
Cash generated from operations KEXBELRS 1,806,699 1,208,785
Income tax paid ETATEHEL (214,374) (116,906)
Interest paid ENFE (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 REE (24,253) (17,949)
Proceeds from disposal of property, plant and HEME - WERRHEE
equipment A 465 113
Additions of investment properties BB (21,879) (17,731)
Investment in a joint venture R—REERAZIKE — (385)
Advances to non-controlling shareholders of BETHE R E 2 FEER
subsidiaries &5 (6,499) (205,128)
Repayments from associates BREHE AT 30,048 3,736
(Advances to)/repayments from joint ventures (BET)/ BHREAEERF (21,999) 146,026
Repayment from a fellow subsidiary BRE —RKRAZRMERA] — 1,385
Interest received B HE 114,151 95,070
Net cash from investing activities WEEBERSFE 70,034 5,137




REBEARAT — T OFREEE

Six months ended 30 June

BEANA=THILAEA

2024 2023
—E-E —E-=4
HK$’000 HKS$'000
FHET FHET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
CASH FLOWS FROM FINANCING ACTIVITIES @BETHERELSHKE
(Repayment to)/advances from non-controlling (BRF)/ 2E58HMBAA
shareholders of subsidiaries 2 IEERRAR R (125,335) 3,263
Repayments to fellow subsidiaries BRTRRWBA (110,704) (1,337,259)
Repayments to an associate BRT—REBER 7 (55,844) (1,002,497)
New borrowings g 1E K 7,086,143 4,159,228
Repayments of borrowings EBEER (8,269,458) (2,624,386)
Repayments of lease liabilities BEHEAE (2,187) (12,190)
Capital reduction paid to non-controlling BLENGIERZS i SN
shareholders of subsidiaries B & R HI R — (84,410)
Net cash used in financing activities MEEEFTRIRS 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 & KR EEEY
period 3,410,744 7,701,361
Effect of foreign exchange rate changes, net SNEPE R B E) s B - FEE (15,437) (233,825)
CASH AND CASH EQUIVALENTS ATEND OF HiXkzHERBELZEY
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
("HK$'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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4. REVENUE AND SEGMENT INFORMATION 4.

An analysis of revenue is as follows:

WA K7 EBE

WASHTERT

Six months ended 30 June

BEANA=THILAEA

2024 2023

—ECOE B

HK$’000 HK$'000

FEx FHT

(Unaudited) (Unaudited)

(REEEZ) (REg2&E=)

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 - - OERHHRE

4, WARDHER @

REFEFEHWRANBAMED

BE-_ES-_MEXA=TAHLANEA

Real estate Specialised
Segments ol development construction Total
EhERRE HEESE @t
HK$’000 HK$’000 HK$’000
FEx FTEx FERT
(Unaudited) (Unaudited) (Unaudited)
(REEZR) (REEZR) (REEZX)
Types of goods or services E Y AR % % Bl
Sales of properties HEWE 4,781,451 — 4,781,451
Specialised construction services BHERERS — 257 257
Management services EIRR 215,621 — 215,621
Total revenue from contracts with REEFPEHHBA
customers B 4,997,072 257 4,997,329
Geographical markets BT 5
Mainland China B A b 1,510,998 — 1,510,998
Hong Kong B 3,486,074 257 3,486,331
Total revenue from contracts with REEFEHHBA
customers FEE 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
time LE 4,781,451 - 4,781,451
Specialised construction services B 3 7 5 AR TG B PR
transferred over time R — 257 257
Management services transferred & IR PR A5 B P i 5 o
over time 215,621 — 215,621
Total revenue from contracts with REEFEFEHHBA
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) =300 )
For the six months ended 30 June 2023 BE-Z-=FAA=Z+HLAEA
Real estate Specialised
Segments b2l development construction Total
EiEEE BEEE #Et
HK$'000 HKS$'000 HKS$'000
T FHET T
(Unaudited) (Unaudited) (Unaudited)
(REEHE=Z) (REEHE=Z) (REEEZ)
Types of goods or services B Y=k AR 7 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 4= 8,185,153 134,742 8,319,895
Timing of revenue recognition LN AT
Properties transferred at a point in PSR K — BB B
time R 7,939,111 — 7,939,111
Specialised construction services =R RS BE R
transferred over time R — 134,742 134,742
Management services transferred IR AR TS B R A R R
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

REBEARAT — T OFREEE
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4. REVENUE AND SEGMENT INFORMATION 4. WA RS HBER @)

(CONTINUED)
N
Segment revenue and results DPEBBAREE
Real estate development Specialised construction Property investment Total
EHERRE BXEE MERE ok
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
BEAA=THLEREA HBHBEXNA=TALAEA BESA=+ALAEA BEAA=TALAXEA
2024 2023 2024 2023 2024 2023 2024 2023
ZBINFE ZTo=F ZFNF ZTo=F -BTINF —T=F —FNF —T-=F
HK$'000 HKS$'000 HK$’000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER THL THT TEL FET FET TER FET
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(REER) (REBR) (REBR) (REER) (REBER) (REBER) (REER)  (REER)
REVENUE WA
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 HINEFHE
customers 4,997,072 8,185,153 257 134,742 25,922 23,210 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 A% 38 (126,946) (76,458)
(743,304) 1,237,221
Finance income 83N 114,151 95,070
Finance costs ISR AR (297,354) (245,355)
Share of results of okl =N
associates £ (157,715) (67,846)
Share of results of AEEEAT
joint ventures ES 71,371 11,710

(Loss)/profit before tax BRE A (B18)/
pikl (1,012,851) 1,030,800




REBEARAT — T OFREEE 59

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

(CONTINUED)
Segment assets and liabilities PTHEERERE
Real estate development Specialised construction Property investment Total
EHERR EXES 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 2023
ZRCME ZB-=F ZEC@E CEC=F ZREC@E CEC=F ZBO@E CTCoEF
AAZTH +ZA=1+-H ~AAZ1+H +ZA=1+-H ~AAZt+H +ZA=t+-H ~B=tR t=ZA=1+-H
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
TEn TAL TR FHEL TEn TR TEn TAL
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REER) (BE%) (REER) (8% %) (REER) (mER)  (REEQ) (BE%)
Assets BE
Segment assets PEBEE 44,026,199 49,149,888 226,235 228,500 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
EHERE 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 2023
—ECmE -B-=f  -B-mE -T-=F ZB-EE —Bo=F —E-mE  -E-=F
~AAZTR +ZA=1+-H ~AA=1TR +ZA=1+-H ~A=t+H +ZA=t+-AH ~B=tR +=ZA=+-H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000
TET TET TER FhL TET TR TER TR
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REER) (mER)  (REER) (B7R)  (REER) (&R (REER) (&&H)
Liabilities af
Segment liabiliies ABAE 34,415,611 38,063,573 73,697 70875 17,055 20,183 34,506,363 38154631
Unallocated corporate liabilities KR AZEEE 838,967 1072877

Total liabilities BRES 35,345,330 39,227,508
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5.

OTHER INCOME

5. HilA

Six months ended 30 June

BEANA=THLAEA

2024 2023

—E-WF —ET-=F

HK$’000 HKS$'000

FET T T

(Unaudited) (Unaudited)

(RESEZX) (REEHEZ)

Government subsidies BT & B 9,278 9,053

Dividend income iz Bz 592 5,201
Management fee income from a fellow WH—RERNELRF 2

subsidiary EREBWA 1,246 1,354

Others Hit 19,194 22,759

30,310 38,367

IMPAIRMENT LOSS (RECOGNISED)/
REVERSED UNDER THE EXPECTED

CREDIT LOSS MODEL, NET

6. FHIFEBREKRAET (%
7))/ B2 R B R R

Six months ended 30 June

BEANA=THLAEA

2024 2023
—BRCONEF —E_=F
HK$’000 HKS$'000
FHEx FHT
(Unaudited) (Unaudited)
(REER) (REEHEZ)
Impairment loss (recognised)/reversed FEHEEBERERET
under the expected credit loss model, (R, B # 2 mEkIE
net e} (249,464) 328
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7. FINANCE COSTS 7. B

Six months ended 30 June

BEANA=THLAEA

2024 2023
—BRCONEF —E_=F
HK$’000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REEFR) (REEHEZ)
Interest on bank and other borrowings RIT R EME R ZF B 642,219 632,729
Interest on lease liabilities MEEGBEZFE 133 693
642,352 633,422
Less: Amount capitalised as properties B AER A BEAER
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 HAR165% (ZEZ=F,"A=1+H:
in Hong Kong. Under the two-tiered profits tax rates regime, the 16.5%) Z B EFHR - BEBEASHEMR
first HK$2,000,000 of the profits of qualifying group entities H o RBEENLZAEREEERNE
established in Hong Kong have been taxed at 8.25%, and profits 2,000,000 7T Y45 7 4% 8.25% 2 Bt B -
above that amount have been subject to the tax rate of 16.5%. i 8 18 7% & FB A0 A 12 16.5% .2 B R
The profits of the group entities not qualifying for the two-tiered Mo PMEBERERNESHMRSZ R
profits tax rates regime continue to be taxed at a rate of 16.5%. B SR % T 4 1B 12 16.5% 2 FL R BH -
The PRC enterprise income tax has been calculated on the PR EMSTE AR BRRRER A
estimated assessable profit derived in Mainland China for the 2 (AT FE R B R AR 25% (Z T = =4F

period at the rate of 25% (30 June 2023: 25%). NAZ=TH :25%) 2B RHH o
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8. INCOME TAX EXPENSE (CONTINUED) 8. FTBEHM < @
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 EMEMBFENR ARSI L (B21E
proceeds of sales of properties less deductible expenditures THIARAS  BRRERES L)) RRE
including costs of land and development and construction FE30% ZE 60% UK

expenditures.

Six months ended 30 June

BEANA=THILAEA

2024 2023
—E-WmF —E_=F
HK$’000 HKS$'000
FHET FHT
(Unaudited) (Unaudited)
(REEX) (REER)

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

37,099 437,661




9.

10.

11.

REBEARAT — T OFREEE 63

(LOSS)/PROFIT BEFORE TAX 9. ZAKHIFS (Eﬁ?ﬁ)/fﬁ?&%u
Six months ended 30 June
BEASA=1THLXER
2024 2023
—E2-F —E_=F
HK$’000 HKS$'000
FHET FHT
(Unaudited) (Unaudited)
(REX) (REEHEZ)
Cost of properties sold (i) B & KA () 4,639,203 6,409,782
Cost of specialised construction BEREEKAR 4,147 123,394
Depreciation e 9,318 15,454
Direct operating expenses incurred for FEAS WA ZEEYE
investment properties that generated EECEELERX
rental income 4,709 6,905
Allowance for impairment of inventories FEREREE 278,557 192,274
Net foreign exchange loss M 5 E i8R 5 78,428 1,773
Employee benefit expense EERFZLE (BREES
(including directors’ emoluments) (ii) B ) (i) 141,761 156,910
@) Included in cost of properties sold are capitalised interest expenses of 0} B & H ¥ 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) EERMEZHUEREARBAZRESY
¥ 5248460008 L (ZTEZ=F A=
B :30,163,00087T) °

iz B

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

BREN

SRR I R T R AR R 1S 5 A T
{33 RIS LA BB B 347 2 AR 2
e

HREBEE—T_NFER_ZT_=FXA
=+ HIEHEYREFAHEE 2B
TER NSRS ERFEGREAR
FIAER -
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30 June 2024 —ZEZWFENA=1+H

12. PROPERTY, PLANT AND EQUIPMENT 12. Y5 - BERRBERREY
AND INVESTMENT PROPERTIES E
Property, plant Investment
and equipment properties
B3 REWE
HKS$'000 HKS$'000
FHT T
(Unaudited) (Unaudited)
(REEzEZ) (REEzE=Z)
At 1 January 2024 R=ZE-_MF—H—H 677,511 2,806,263
Additions NE 24,253 21,879
Decrease in fair value recognised in REZANERZARE
profit or loss (i) A () — (87,504)
Disposals HE (465) —
Depreciation weE (9,318) —
Exchange differences N ERR (3,859) (5,827)
At 30 June 2024 RZZE-_NFEXA=+H 688,122 2,734,811
At 1 January 2023 R-—E-=%6—HA—8 662,273 2,774432
Additions NE 17,949 17,731
Decrease in fair value recognised in RIBHE AR ANE
profit or loss (i) A () — (14,912)
Disposals e (113) —
Depreciation e (15,454) —
Exchange differences E W ZERE (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 RZZE-_WMFA=1+H AEEER®
of HKS$292,271,000 (31 December 2023: HKS$272,022,000) and BE4292271,0008 T (ZE-_=F+—A8

investment properties with the fair value of HK$276,174,000
(31 December 2023: HK$273,668,000) have been pledged as
collateral for bank borrowings.

=+—H : 272,022,000/ 7T) HEF KA

R 1BER276,1740008 T (= F

—=Ft=

A=+—8 : 273,668,000/ 7T) 813 & ¥
O HREABRITERZERS -



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

REBEARAT — T OFREEE 65

12. ¥ - BERRBEREEY
E 47 )

0} REVWER-_Z-_MFA=FTBHZAA
BB AEEMBERTARAR(ZE
—=#+-fA=1+—R0: BERTERA
A)EFHE - DR TREYENHEE
EMEZWEER K2 ERTELRY
¥EMNERBELAAUNEERMESERS
REELIER - EETREMEALER B
RARDHESEREERR - RAHM - 2
7t B E51887,5040008 T (Z T Z=F /<A
=-1H 149120007 7T) BEER B NHER

13. REE QT 2 EH

30 June 31 December

2024 2023

—EOE —E-=F

AA=+HR +Z=ZRA=+—H

HK$’000 HKS$'000

FET FAT

(Unaudited) (Audited)

(REEX) (5= %z)

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 ZEAA () (157,715) (209,869)
Dividends [N (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 EERTED I E A RFE

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

FERERB(HNRHEE) «BAR
151,695,000/ 7T (=& = = 4F : 218,093,000/
JT) °
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30 June 2024 —ZEZWFENA=1+H

14. INTERESTS IN JOINT VENTURES

14. RE

WNCPR 35

30 June 31 December

2024 2023

“E-OEF T =F

AA=+HB +Z=ZR=+—H

HK$’000 HKS$'000

FET FAT

(Unaudited) (Audited)

(REER) (&%)

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

Additions = — 385

Exchange differences MW ER (884) (4,347)

Share of results of joint ventures DIEEE QR EEA 71,371 33,889
Reversal of the deferred income generated BI85 32 5 ok B3R % FIER
from the elimination of downstream 3% & 50 1 2 A AV IR RE

unrealised profits in excess of the WA

investment (54,465) —

Dividends =y — (37,882)

At end of the period/year RER R 349,919 333,897




15. FINANCIAL ASSETS AT FAIR VALUE

TRMERRAR - - OERHHRE

15. ZREMEZE KRR A NRE

THROUGH OTHER COMPREHENSIVE ATECHMBEEE
INCOME
30 June 31 December
2024 2023
—E-MEF —E=F
AA=+H +ZA=+—H
HK$’000 HK$'000
FHET FAT
(Unaudited) (Audited)
(RE&ERZ) (BEZ)
Listed investments: EWEE
Listed equity securities in Hong Kong REB LT ZBRAEFH 151,630 179,119
16. INVENTORIES 16. 7 &
30 June 31 December
2024 2023
—E-NE —EC-=%
AB=+H +Z=ZA=+—H
HK$’000 HK$'000
FHET FATT
(Unaudited) (Audited)
(RE&E=&) (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 FIELEME
— located in Mainland China — IR A 7,704,596 8,194,647
— located in Hong Kong — ML RBB 4,929,617 8,300,243
29,710,831 33,601,789

As at 30 June 2024, inventories with carrying amounts of
HK$4,302,273,000 (31 December 2023: HK$13,514,995,000) have
been pledged as collateral for bank borrowings.

R-ZE-_MENA=+H EHEEAL
4302,273,0008 L (ZEZ=F + = A
=-+—H8 :13,514,995,000/& 1) 1FEE
BEHERBRITER KM m -
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30 June 2024 —ZEZWFENA=1+H

17. PREPAYMENTS, TRADE AND OTHER 17. ANRIE - EZRHEHMER
RECEIVABLES A
The following is an aging analysis of trade receivables at the end AT AR RS BARRREEWE S 5 5
of the reporting period based on the due date for rental H MEXINTERNBHRERE
receivables, date of properties delivered to purchasers and billing ERBHERERBE S E Z EUGKIE
date of construction services certified: ZERERDAT :
30 June 31 December
2024 2023
—E-ME —E-=4F
ANA=tH +ZA=+—H
HK$’000 HKS$'000
FHERT T T
(Unaudited) (Audited)
(RESEZX) (&5%z)
Within 90 days 90H A 91,890 131,902
91 to 180 days 91%2180H 9,853 13,621
181 days to 1 year 181RAE—%F 38,834 8,505
1 year to 2 years —FEME 17,463 24,935
Over 2 years ME A 46,080 49,020
204,120 227,983
Less: Allowance for impairment R EEE (39,493) (39,922)
164,627 188,061
18. CONTRACT ASSETS 18. EHNEE
30 June 31 December
2024 2023
—E-MF —ET-=F
RA=+HB +=ZAR=+—H
HK$’000 HKS$'000
FHET T T
(Unaudited) (Audited)
(REEEZR) (EEZ)
Construction services BERR T 160,765 140,913
Retention receivables FE IR B & 47,947 50,169

208,712 191,082




19. OTHER FINANCIAL ASSETS

REBEARAT — T OFREEE

9. Hth B EE

30 June 31 December
2024 2023
—EBCoNE —E=F
~A=+HA +=ZA=+—H
HK$’000 HK$'000
FHET T
(Unaudited) (Audited)
(REEER) (=)
Derivatives under hedge accounting Hhant T2{TEIT A
Cash flow hedges REmE L
— Interest rate swap contracts f &2 B & 49
Matured within twelve months i i 1 RS et — 2,409
Matured after twelve months R+ =& A & 2 & 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
TIIEEERAEERNE P TEMNFIX
EHEH  BUEEASERZZEHT
EE B ZIRITERFTESE AR

MEREHSONGERDEEREE
& B RBEE L A B AER - u/</|:l\
B E BT

Notional amount Maturity Swaps

EReH BH B =5

HKS$800,000,000 July 2026 From floating rates to fixed interest rates
800,000,0007 7T —ZT=ZARFLEA HZ B & & ] 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.

RZAERRE - R A EWE 2,439,000/ 7T (=
T =ZFXA=Z1+H: AAEERE
11703000,%75)55’3%@1@4& 5 AT
R W Rt -

2
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30 June 2024 —ZEZWFENA=1+H

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
EARE REEf ReRHm
RiVEE E4EHR e 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
TATL TATL THT TAL THEL TAT TATL TAT THTL TAL
(Unaudited)  (Unaudited) ~ (Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) —(Unaudited)
(ABER) (ABER) (REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
At 1 January 2024 RZZ-mF-A-B 4275172 515,336 769 (406,956) 2,409 46,509  (296142) (1,581,945) 2,397,226 4,952,378
Loss for the period TERER - - - - - - - —  (1,044,489) (1,044,489)
Other comprehensive RERA A (XHE)/
(expense)/income for WA
the period - - - (27,489) 2,439 - - (7,150) - (32,200)
Total comprehensive (expense)/ AHIR2E (i), A
income for the period it - - - (27,489) 2,439 - - (7,150) (1,044,489) (1,076,689)
At 30 June 2024 RZZ-mERA=1A 4275172 515336 769 (434,445) 4,848 46,500  (296,142) (1,589,095) 1,352,737 3,875,689
At 1 January 2023 WZE-=5-f-H 4275172 515336 769 (184,647) 31270 46,509 (296,142 (1316173) 3412744 6,484,838
Profit for the period REEER - = = = = = = = 111,693 111,693
Other comprehensive expense AR E M2 E X H
for the period — — - (125,073) (11,703) — — (493,523) - (630.299)
Total comprehensive (expense)/ AHIEI2E () IWA
income for the period fak] - - - (125073) (11,703) - - (493,523) 111,693 (518,606)
At 30 June 2023 RZBZ=/:A=1H 4275172 515336 769 (309,720) 19567 46,509 (296,142 (180969) 3524437 5,966,232




21. BORROWINGS

21. &

TRMERRAR - - OERHHRE

30 June 31 December
2024 2023
—E-@mEF T =F
AA=+HB +Z=ZR=+—H
HK$’000 HK$'000
FHET T
(Unaudited) (Audited)
(REEER) (B&ER)
Non-current e ED
Bank borrowings, secured RITE - BHEA 1,197,380 924,678
Bank borrowings, unsecured RITREF - EI 350,624 1,794,175
Guaranteed bonds, unsecured (i) ERES - EEA() 2,338,722 2,339,862
Bonds, unsecured (ii) B - |E() 2,188,506 2,203,356
Loans from non-controlling shareholders ~ —fIf1/&8 2 7] JEIE AR AR R
of a subsidiary, unsecured (note 26 (b)) ZER  EER
(M 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 RITREF - I 12,090,349 10,953,783
Guaranteed bonds, unsecured (i) BRES - S|EHRG) 51,502 —
Bonds, unsecured (iii) &z - i) 1,145,865 45911
Loan from an intermediate holding —XERERARZERK
company (note 26(b)) (B 5E26(b)) 1,216,591 2,346,710
Loans from non-controlling shareholders ~ —FEIF1/& A 7 JEIE AR AR R
of a subsidiary, unsecured (note 26(b)) ZER - EmE R
(Ht3E26(0)) 169,030 51,970
15,466,366 15,223,126
22,179,315 23,316,671
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30 June 2024

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
REH(ZZ=Z—FEREF]) A&
#8 /300,000,000 7T EEF A X &
495% c —E - —FEREFBER =T
¢tﬂ:+:5ﬂ%°:;_*¢ﬁﬁ@ﬁ
THHEARARMER - R BERAR RRKRES
AR B AEEE AR ARG mﬁﬂ%
FoRAAT B LRGBS =N
% EFERFAEABRERLREZRAAEE
BRI (MIEDD) REEN T _—F
BREFZ101%AEREAFE - WA
BERBGEESIER BB NS - EBAE
EEM T - —FRRES I FEINGIE

2R (ZEMFEBLI) AEEN T =—F
BREFAIEAEEZREZRER  BEE
BAALEREZETREEDNAHZ R
RS e

REZZE—MFRNA=ZTHRZZ_=F1+=
A=+—H8 ZZ=—FEREFHERF
R B510% ©

R-ZZE-_—&FANR  AEERTRET
AmSRZEHERLEER  FTEANER
BEERELR  BFERAFEREEFARE
T -RZZEZZFNA+/A - ZHFEDE
HE - R=T-_—FhA=-1+—0 &&=
BATANE £800,000,0007C A R Y EAR(E
FIZTZZFEF]) EBFMNEAR
46%° —E - —FEHFBNR_T_RFNA
+HBEBE -

RoB-mFAASTER-F-=F+=
A=+—R  SB-SFERENEBRHES
4.71%

R-ZZE_=F-A=+WMA ' AEERALE
BHERGFREAG  BRBENEERES
FARBTRARES - N _=FMAN
B ZBRAEESE - R_T_=FA1
+HA - AREEZEITA D E1,200,000,0007T
ARMNERRES (ZTZ=FF&%]) -

ZHEFHRH46%  HRMOE - IE-FK
EEFRFAEIEIFRENITE OIS RIERE -
T FBEHFBR T EFRATH
B 28 -

REZZEZMEAA=TAR=ZZT==F1+=
A=+—H —ZE-_NFEFNERMNXS
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 IOER S

21. B @)

(iii) RZZTZWMF=A+/\B ' "AEEBTAS

B A AR 600,000,000 TR EERES ([=

T_MERAREHF]) FEFFEA46% °

T _NFREEFER=_T=_AF=A
+HhBEH-

RZZE-_MERA=1+H —T-_MFRE
BEHFE BRI X 54.92% °

R-ZT-_WMFMA=—+HB ' REBEBETA
£ 5 A A R #400,000,0007T A £ & IR & 5
([ZZ-—mFEIMEF])  EEFHER
46%° — T _FREIMEFBR_T_AF
=At+hBEIH-

RZZZWMFEANA=1+H  ZT_FEHN
B A E R FI R 24.98% ©

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

EARREPAN  AEBREGmEH TR
B ErH R — R SR HERITER
110241878 7T » HA4358EB T E RN
EHAEERARR - %%1%EEE
EFAESBEBREF R ¢
NA= +E| -J:LE. ?&E’J
HEFRA2032B5 7T ©

ZEVBEFERME R ERHRINED
e TIRITEARGER TF}EHTHSZ@1
e JFEFE/EEJE WL 15% T
_Eﬁz/\ﬂ—+EHIJ5E3§ @%&%ﬁlﬂ’]

BRNBREEES £10235F %
JC E,EA_?_V_EIE/\H +HY B A
mBEE-

MR AR E B - AR B W AREEEM
EREFRBA -
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30 June 2024 —ZEZWFENA=1+H

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 RASERFEMRIZRER A
0B SENTRE BNRERREM

reporting period: AR ZERER DT -
30 June 31 December
2024 2023
—E-OE —E-=F
~BA=+HB +ZA=+—8
HK$’000 HK$'000
TET FHET
(Unaudited) (Audited)
(REER) (R &%)
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 181RE—F 207,305 202,729
1 year to 2 years —FEMF 126,514 261,710
Over 2 years GESY 294,131 176,465
1,786,468 2,012,465




REBEARAT — T OFREEE 75

23. CAPITAL COMMITMENTS 23. EXREIE
30 June 31 December
2024 2023
—ECE —E-=F
AA=+B +Z=ZR=+—H
HK$’000 HK$'000
FHET T
(Unaudited) (Audited)
(REEER) (B&ER)
Contracted but not provided for BET4EREE
— Expenditure in respect of property, — Bl BEREZE
plant and equipment ZFAX 178,472 196,061
— Expenditure in respect of investment — BEAREMEZRZ
properties 160,393 167,667
338,865 363,728
24. FINANCIAL GUARANTEES 24. BHER
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 B BERIZBEIEMA TIR1TT 2 &
amounted to HK$5,345 million (31 December 2023: HK$7,051 RESBASBET(ZZE_=F+_H
million). Such guarantees will terminate upon the earlier of (i) the =+—H:7051EBT) - ZEERE
issuance of the property ownership certificate which will RIS PIEEERIE  (VEZEWEM
generally be available within one year after the purchasers take EREF(—RNEREEHEADER—
possession of the relevant properties; or (i) the repayment of FRER) : ) EREMIZBR - BE
mortgage loans by the purchasers. After taking into account the HZEMENS R FEREEOL X
net realisable value of the related properties and the low default EERAMBERTVEERREES
rate, the Directors consider that the fair values of the financial WEHARNAARBEITTERK ©

guarantee contracts at initial recognition and subsequently at the
end of each reporting period are not significant.
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30 June 2024 —ZEZWFENA=1+H

25. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

25. BT ENQREFE

The Group’s financial assets that are measured at fair value on a REENMBEENCEMEERA R
recurring basis are set out below: B EWH N TX :
The Group's equity securities investments and interest rate swap REEBRAFELFRE RFEREHE L
contracts are measured at fair value at the end of each reporting REREARDBRANBE ©
period.
Fair value as at
RUATABHNAAE
30 June 31 December  Fair value
2024 2023 hierarchy Valuation technique(s) and key input(s)
g1 -3 —Zo=E
AAZTE  FZA=t-A  ARERE HGEERARIZGHAEE
HK$'000 HK$'000
FER FET
(Unaudited) (Audited)
(RBER) (&%)
Financial assets HBEE
Financial assets at fair value FREMEAYREA 151,630 179119 Level 1 Quoted prices in an active market
through other comprehensive REFE 20 £ RERTENEIEEAE
income BE
— Listed equity securities in —REBLTZ
Hong Kong BRAE>
Other financial assets HinB & & 4,848 2409 Level 2 Discounted cash flow. Future cash flows are based
— interest rate swap — FIREHAD E=8 on forward interest rates (from observable
contracts yield curves at the end of the reporting

The Directors consider that the carrying amounts of financial
assets recorded at amortised cost in the interim condensed
consolidated statement of financial position approximate to their

fair values.

period) and contracted interest rates,
discounted at a rate that reflects the credit risk
of various counterparties.

BRBAENE - RRASTMENRIZRF =
(RERBERR 2 TER Y HE) kD
ERE  TRREERSHEERR X
TUBERMAL

EER5 NPHEREEMBMRRE
R SH AN A\ BR O B 75 8 O R T £
HERAERE -



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 IOER S

26. B SR 5

AEEARG D RTPEABREERER AR
(TP E R ) (22 F & BT ES)
BTRE—ABEERRNAEKILY - A&
R ERERGBIETEPBERFERX
B EA SRS - KRZEHHRERF
ENER((BUNREBEXR]) ETEKE
Ko REBREREMBATHEBERREY
R G EEBR L EIEREPIAED P

EERBFHBELE AEERR -
BEMARM - R HEREAMBE
FATLERE T X 5 1FH 7t B MiE & M

= o

AEBEERNHRNER B FEREER
YZBRRG (BEHE  BE  EREE
ELER)  MEEFRS BEHT
MM RZEX SRR HERFHERER
FETHTER -

B HARS B4R & B 7% B R H M 30 5 P 3%
BN REEEFER TN AEE AT
M—MEBRETZIERR S KA
T
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FHIS RS A B E B R

30 June 2024 —ZEZWFENA=1+H

26. RELATED PARTY TRANSACTIONS 26.
(CONTINUED)

(a)

Transactions with related parties

AR S m

(a) HEBLETZXZ

Six months ended 30 June

BEANA=THLAEA

2024 2023

—E-WF —E_=F

HK$’000 HKS$'000

FHER FHT

(Unaudited) (Unaudited)

(REEFR) (REER)
Construction costs to fellow LTRRMBEATBBEEM
subsidiaries for real estate ERRIEE 2 BEKA()

development projects (i) 359,450 1,639,042
Management fee income from a B NGER )= PNCIE ez

fellow subsidiary (ii) EIRBUA () 1,320 1,354
Rental and management fee income [RI[E Rt E A AlUE 2 &

from fellow subsidiaries (i) KB 1R B WA i) 5,452 5,166
Interest expense on lease liabilities ~M—RERKMBRAR L2

with a fellow subsidiary (iv) HEBEN X H (v 127 211
Interest expenses to a fellow M—XERMBRARXNZ

subsidiary (v) FE X H V) - 3,852
Interest expenses to non-controlling &) ff B A &) FEHE AR A% B8 =+

shareholders of subsidiaries (v) ZHB X H W 25,578 38,075
Interest income from a non- WEL— KM B A R — R FEE

controlling shareholder of % A% 51 2 ) B (vii)

a subsidiary (vii) 11,977 12,761
Interest income from a fellow WEY — 2R [R Z BT B 2 B 2

subsidiary (viii) BUA (viii) 4,718 14,274
Interest income from joint WELE & A Rl 2 F 2 WA K

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

intermediate holding company (xi) & A8 32 1 (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-mE —T-=F
AB=+H +ZA=+—H
HK$'000 HK$'000
FTHET FHET
(Unaudited) (Audited)
(REER) (&%)

Construction payables to fellow ENRRMB AR EHE

subsidiaries for real estate ZRIE B BERIA()

development projects (i) 2,084,875 2,602,368
Lease liabilities with a fellow BE—RERWB AR A

subsidiary (iv) BEAAW 4,041 6,171
Amounts due to a fellow B —RERNBAF

subsidiary (vi) FKIE (vi) 41,610 153,399
Amounts due to non-controlling JETHI B A B SE AR AR B3R

shareholders of subsidiaries (vi) FRIA (vi) 270,610 398,764
Amounts due to associates (vi) JE 1< Bt 22 R B FRIA (Vi) 917,178 979,949
Amount due to a joint venture (vi) B —XK A& & A R FIA V) 18,644 56,406
Amounts due from non-controlling  FEUK BT J& 2 7 FE 4% B % R

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

subsidiary (viii) & HATF FR (viii) — 1,524,472
Loans from non-controlling PYERE LN EEPNEI BRI

shareholders of a subsidiary (xi) 2B 3R (xi) 806,747 883,444

Loan from an intermediate holding KRB & B#ER A Al 2
company (xii) B R (xii) 1,241,312 2,346,710
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30 June 2024

ZEDNFERA=+H

26. RELATED PARTY TRANSACTIONS

26. BEE R F m)

(CONTINUED)
(c) Key management compensation () FEEBABZFHM
Six months ended 30 June
BEAA=1THLXEAR
2024 2023
—E-WF —E_=F
HK$’000 HKS$'000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REER)
Salaries and short-term employee e kG HES R
benefits 1,331 1,269
Pension costs — defined RAREKA — THEER
contribution plans =&l 146 141
1,477 1,410
(d) The Guaranteed Bonds were guaranteed by the Company (d) BERESFTHARRER TR
and have the benefit of a keep well deed from China BRAR B REIERRRPEA
Minmetals, the ultimate controlling shareholder of the IR RO 4 1T 1 ok ©
Company.
Notes: ff3E -
@) Construction costs to fellow subsidiaries for real estate development projects @i REMEZEBEATRRAMBARZE
were based on terms mutually agreed by both parties. SRR TIIRE T HRHE 2 RREE °
(ii) Management fee income and receivables from a fellow subsidiary of the (ii) BUEERAB—RKARMBLAGIZERENR
Company were based on the terms in the agreements entered into ATIRBEB BT A7 PIE] L% TE R 2 15
between the parties involved. RETE ©
(iii) Rental and management fee income received from fellow subsidiaries of the (iii) MARABRRMNBARKBRESREEE
Company was based on the terms in the agreements entered into between WATRIBEB BRI A MR L 2R H
the parties involved. R ©
(iv) The Group has entered into a lease agreement for the use of an office with (iv) AEEHE-—RARMBARIR-T=_=F

(v)

a fellow subsidiary for three years in 2023, based on terms mutually agreed
by both parties.

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

(v)

BRI RM=FZ2HAE
77T HRABE 2 K -

Eipeg 0 DERE

DR ACEL NI PNCIE 22 T
RXMN 2 F B X HTREE BT AT
M %R 2 RREE



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.

REBEARAT — T OFREEE

26. BT X Z (#0)

=
B

(vi)

(vii)

(viii)

(ix)

(i)

(xii)

ENRREMBAT - MEBRRIFZERER -
BERNTRBEARTZRATEERR - 28
RARENRER -

B 12 G T 3 3.85%5T B B 45 #R645,345,00078
T (ZZEZ=F+=A=+—H :655347,000
PETT) A - RN BB A R IE I HxHx%Zm
BREB - BHAEEBRAERERER

RZT_=F BFER—ZRXRARZKBRA
(HARFRTSMMEE) 25 AEFIRFEF
R046%ZE1.15%5F 5 ©

FEE & R RRAREER 2ERARE
RAEE -

B 12 6F FI| 2 8.8% 5T B K 45 4 1,437,060,0007%8
i(*§*2$+:)ﬁz+—a 3
1,649,842,0007 7T ) 4 AENE IEJ%
BB o i*ﬁ%ﬁ%ﬂﬁ?ﬁﬂ&/,ﬁzﬁfﬂ

M A R FEIE AR AR R 2 B R IR - 1RF
*‘JI62%(_7__¢+ A=+—8:
62%)T B WEAR—FE=FRNEE

ERERARCERABEER  RENE
5%n+§ AR —FANEE -
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GLOSSARY OF TERMS

A

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

EATRHBERN  BXERBEMEN > THRZBEEUNTRE

"Album Enterprises”

[ZHBE]

“Board”

=

“CG Code”
[ RE A A

“China”, "Mainland China” or "PRC"

R B ek [ B A

"China Minmetals”

[ B F B

“‘CMCL”

[ RfEA(D |
“CMN”

[hiEA ek

"CMNH”
(AR ek

"Company” or "Minmetals Land”

[ARR S R E ]

“Condo Hong Kong”
[ 3 A0 A7

“Director(s)”

(2%

"GFA"
[BEmEmiE]

"Group”
[AR&EHE ]

"HKS”
[E7t]
"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
A R AN

China Minmetals Corporation

TELREEBRAR

China Minmetals Corporation Limited

TEOERDBRAR

China Minmetals Non-Ferrous Metals Company Limited

IEAECEERNARAR

China Minmetals Non-Ferrous Holding Company Limited

IRAECEERARAR

Minmetals Land Limited

hEMEARAR

Minmetals Condo (Hong Kong) Engineering Company Limited

iR M (FE) TIEARAA]

director(s) of the Company

ARBIZE=R

gross floor area

#0121

the Company and its subsidiaries

ARBREWMERE

Hong Kong dollars

BT

the Hong Kong Special Administrative Region of the PRC
PEEBRITHRER

June Glory International Limited
June Glory International Limited



“Listing Rules”

[ AR A

“Minmetals HK"
[ &% AlE]

“"Model Code”
[ A

“NAV"
[&EFE]

"RMB”
AR

"SFO”

[ 58 75 & & 1151 ]

“Share Option Scheme’

[FE Rt &)

“Share(s)”
[ &1 ]

“Shareholder(s)”
[ |

”sqm/’

[ 75

“Stock Exchange”
[ B 22 P

USss”
[%5t)

"

[%]

REBEARAT — T OFREEE

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

China Minmetals H.K. (Holdings) Limited
PEAEEBERARADF

the Model Code for Securities Transactions by Directors of Listed Issuers

EHBRTAEFTETESFRZNFEETRI

net asset value

BEFE

Renminbi

AR

Securities and Futures Ordinance

& 55 R H B 1R

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

ARAR-ZE-=ZFRNALHRAZBERESES

the ordinary share(s) of par value HK$0.1 each of the Company
ARBEREEETZ LB

the shareholder(s) of the Company
/NS i

square metres

Tk

The Stock Exchange of Hong Kong Limited
BEEBMERIMBR AT

United States dollars

eV

per cent

AL
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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.

FEABR - NAATERY  SACBREE
mRIE - BAE AR NI -ES UESE
B BHE BAREATE  BITERIMEL
BHARNEANEER - —T-NFE > hETH
BALY EB B B ) M it 550098 1 369041 ©

MER PEABAETERENTIRMER
A BRSERRMWEMERLEER &
RTEENERER - HF  HEABRERY
BiE - EFRBER NP BEEEEMESR
BEERBERM -

TEARBBENEEZMBLAR —&FBR
R A DM EX61.88% Ak - BB E
EEEEEZE e ATEAREIEME
FRERKESEP —HITLEXHE TER
BN S o LA AL B s 22 7 EL PS M B SR TS MO B —
LR  RBENTE  BABETEMESR
R BREEHEXGNERLT  &KRKRE
WETEK S —KEGRFIMEZTENNE
EREWEDRE  RERE BTN EAEER
BfE -



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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