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About
Minmetals Land

B I HE i =

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, property
management, specialised construction and property investment.
Currently, its real estate development business covers the Pan
Bohai Rim, Yangtze River Delta, Central China Region, Chengdu-
Chongging Region and Pearl River Delta (including Hong Kong).
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CORPORATE INFORMATION
AAEH

EXECUTIVE DIRECTORS
Mr. He Jianbo — Chairman
Mr. Liu Bo — Managing Director
(retired on 15 May 2025)
Mr. Dai Pengyu — Managing Director
(appointed on 15 May 2025)
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
(retired on 27 June 2025)
Ms. Law Fan Chiu Fun, Fanny

Professor Wang Xiuli
Mr. Su Terry Lumin
(appointed on 23 May 2025)

COMPANY SECRETARY
Mr. Yiu Yu Cheung

LEGAL ADVISOR

Norton Rose Fulbright Hong Kong
INDEPENDENT AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

Registered Public Interest Entity Auditor
35th Floor, One Pacific Place,

88 Queensway, 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,
Wan Chai, 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
lE[B276113°6363

Fax :2581 9823

Email : info@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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TRMERRAR T - AERHHE

FINANCIAL HIGHLIGHTS
MR

TOTAL ASSETS REVENUE (LOSS)/PROFIT FOR THE PERIOD
EERE WA HE (&8, ER
o Bax Bax
H s m n 39,371,863 o 4 n 1,976,005 o 4 n -579,687
2% S » \éé T g /4 ‘éé T g ANNNSNSNA\N
2 . 47,618,461 g2l 3,251 g£W _ .1,049,950
z S M e K g ///////// Te K S NN
. 9,550,82 o® 8,343,105 o® . 593,139
g //////////// e SN e S s
| . 71,192,012 | . 6,283,221 | . 50,152
s W 4 o S /////////// s 7
_ _ 4,925,839 _ 396,688
g //////////////// S 4 SN 4
i k- ..s'"g Jiith 3 k- ..s"‘ﬁ i i | ."\. ..s"‘ﬁ
NAV* PER SHARE BASIC (LOSS)/EARNINGS PER SHARE
BREEFE" BREXR(EEB)EF
£s o " 0.36 §§ i " -17.49
2i¢ g» 7 £2m S » NN\
cF < 126 <z i < -31.21
S 4 =5 SN
- 188 e . 334
s s E S 4
. 273 T bl . 270
%ﬁi s M . %ﬁi s s
_ 288 | _ 1.83
S 4 s
For the six months ended
30 June
BEAA=ZTHILEAREA Percentage
2025 2024 change
—EC-RE —ENE BOLLE
Revenue (HK$ million) WA (BE#ET) 1,976 5,023 ~60.7%
Loss attributable to equity holders of N2 BIRAEIFH ARG 2 585 1,044 ~44.0%
the Company BE(BEEET)
(HKS million)
Basic loss per share for profit RAEIRER A ARG G 17.49 31.21 ~44.0%
attributable to equity holders of the & 2 & J& & & & &
Company (HK cents) (&)
30 June 31 December
2025 2024
—E- .’ELfF == ;Ei Percentage
+= change
=33 =+= R
Total assets (HK$ million) EEHE(BEBBT) 39,372 41,031 -4.0%
Net debt (HK$ million)* BEFE(BEET) 19,318 18,817 +2.7%
Net gearing ratio (%) FEREE )¢ 215.4% 203.3% +12.1%"

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

# Net gearing ratio = Net debt

Total equity
" Change in percentage points

AR TR AR (AR
*RIERE - (ERQE — R RETHER)
" OFRMELE - RARE

TErT

" REAHEES

= 1
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GROUP PROPERTIES
LERYE S

Bor

4 Z 0 Yingkou
it 32 Beijing 4~

4 3 Langfang

X £ Tianjin 4

4 %= Xining + £ X Taian

3% Nanjing 4

4 B #f Chengdu 4 %t Suzhou
<4 i E Wuhan
- 4 K Changsha
el 347 3 .
e #i3E Xiangtan <4~
L cad by
<4 © % Nan'an
<4 =M Huizhc:u’,
As at 30 June 2025, the Group's projects breakdown was listed as below:
RZEBEZRFA=+H AEEEEH ZEKXLOT
Percentage
Construction share of
Location ih 2 Site Area floor area Land Bank Land Bank
b b fEE
WREE AREEE T i R BoH
(sq.m.) (sq.m.) (sq.m.)
(FF7H3K) (FF3K) (FFK)
Pan Bohai Rim IR & 2,270,000 5,226,000 2,016,000 38.1%
Yangtze River Delta R=ZAltE 812,000 2,225,000 195,000 3.7%
Central China Region FEhiE 2,419,000 5,978,000 947,000 17.9%
Chengdu-Chongqing Region A& J8l i [& 665,000 1,631,000 1,054,000 19.9%
Pearl River Delta IK=Ai =
(including Hong Kong) (BEEE) 1,303,000 2,926,000 1,083,000 20.4%
Total st 7,469,000 17,986,000 5,295,000 100.0%




Fortune Garden it 4l

Location

b Eh

Usage
B
Site area

WA

Construction floor area
mEEEE

ven

Group's interest

RE B P 2

Construction completion
date

% T B

. Xibeiwang Town, Haidian District,

Beijing, the PRC
f L U R R A L SR

: Residential

F=E

. Approximately 139,000 square

metres N
#7139,000 5 2K

. Approximately 414,000 square

metres
#7414,000F 5 2K

© 51%

. Completed

2T

Beijing Chao Yang One it ZE[§ =55

Location

o

Usage
i
Site area

R miE

Construction floor area

HEEER

Group's interest

REBFEE S

Construction completion

date
% T HE

: Wangsiyingxiang, Chaoyang

District, Be%r% the PRC

H Bl E R 5 [& F 70 2 46
: Residential
=
. Approximately 49,000 square
metres .
#949,000%F 75 K

. Approximately 189,000 square

metres R
#9189,000%F J7 3K

. 40%

. Completed

2T

TRMERRAR T - AERHHE

Platinum Bay T 7& « $f35&

Location

HoE

Usage

o

Site area

AR

Construction floor area
AR IR

Group's interest

A8 P A5 M 2

Construction completion
date

% T HE

Harrow Town #5i&/NE

. Liaoning (Yingkou) Coastal

Industrial Base, Yingkou City,
Liaoning Province, the PRC
hEEEASONRE(#0)
HBEREEM

. Residential

F=

: Approximately 396,000 square

metres

#1396,000F 75 K
. Approximately 377,000 square
metres
#9377,000F 7 K
: 100%
. Completed
B®T

Location

b Fh

Usage
A
Site area

AR

Construction floor area
HREWEIE

Group's interest

AN E G

Expected construction
completion date

FEH% T A 8

. Jiangxintun Town, Xianghe

County, Langfang City, Hebei
Province, the PRC
%gﬂﬁ%@ﬁm%ﬂ%%i

: Residential

F=E

. Approximately 550,000 square

metres
#9550,000F 75 K

. Approximately 1,285,000 square

metres

491,285,000 75 >k

: 50%

- North area of the Eastern land

plot No. 3: completed;

The remaining phases: under
planning
FZHFARILE : BRI
HAHE: RElh

Minmetals International P E A EH B AE

Location
B

Usage
R
Site area

AR

Const&lction floor area
4B ESETE AR

Group's interest

AN P

Construction completion
date
% T HER

. At east of Yingbin Main Road and

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

Fh B X T R [ A KB A
R R PeiniEbAm

. Residential and commercial

EFEMEE

. Approximately 21,000 square

metres

#921,000F 77 2K

: Approximately 183,000 square

metres

#7183,000F 75 K

: 100%

. Completed

B®T

=

07
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GROUP PROPERTIES

ESEIRYES

agfifiBn.

Irﬂ II'IIIIHII

Yan Shan Ju 2L F

Location

il

Site area

Hh B 15

Construction floor area

SEmiE

Group's |nterest

NG

Constructron comp\etron

date
%A

: At Zhong Ling Jie, Xuanwu

District, Nanjing, Jiangsu Province,

the PRC

FETHRABRAZABEES

Resrdentral
ESE

: Approxrmately 91 000 square

metres

- #991,000F J5 K

. Approximately 203 OOO square
metres

: 100%

BT

Enchanté Oasis F7& « B /i R

M203000F 75K

Completed e
(=)

Location

o

Site area

B E AR

Construction floor area

MEEEE

Group S mterest

EY e

Construction comp\etron

date

% T H

. At the junction of Shuanglong

Main Road and Xuelindong Road,

Jiangning District, Nanjing,
Jiangsu Province, the PRC
FEDT#E @,‘?\/Imﬁgﬁggj(
EHBHRERIR

Resrdentral
£

. Approximately 95,000 square

metres

~ #995,000F 73 K

: Approxrmately 255 OOO square
metres

#255,000%F 5 2K

: 100%

B®RT

. Completed

Neo-Metropolis 7~ 3 3

Location

HoE

Usage
B
Site area

SR ENTE

Construction floor area

I EEIE

Group's interest

AEB AR

Expected construction
completion date

EHRTEH

Sello Royale i f& « L EE

. Yixingbuzhen, Bei Chen District,

Tianjin, the PRC
o B A2 1t [ S A

. Residential

=

: Approximately 1,115,000 square

metres

#91,115,000°F 75 >k

. Approximately 2,778,000 square

metres
#12,778,000F 77 K
©49%

2Q 2030

a

Location

HoF

e

Site area

HEmEE

COI’\SUUCUOI’] floor area

s

Group S |nterest

AEEE S

Construction completron

date
BT HH

. At south of Hongjing Main Road,

Science Park, Jiangning District,
Nanjing, Jiangsu Province, the
PRC

TETHERAIERMER
FAREAE

pproximately 179,000 square
metres

~#9179,000F 77K
. Approximately 270 OOO square

metres

#3270,000F 75 K
- 100%

Completed S
2

BT

Enchanté Cove & « BB 5 1L

Location

o E

Site area

R E R

Construction floor area

MEEEE

Group S rnterest

REEMERS

Construction completron

date

% T

. At the junction of Fanggian Main

Road and Wushi Road, Jiangning

District, Nanjing, Jiangsu Province,
the PRC

PEI#E MR IEEFATA

smpEERR

Residential
£

. Approximately 68,000 square

metres

#768,000F 77 K

: Approxrmately 148 OOO square

metres

#7148,000F 75 K
- 100%

. Completed

BT



Academic Royale F 1% .

RXEH

Location

I

Site area

B EE

Construction floor area

HRE A

Group S |nterest

AEEPAES

Construction completron

date
% T B

. At Tian He Road, Jianye District,

Nanjing, Jiangsu Province, the
PRC

FETHRARAREEXME

Resrdentlal
E-‘E

: Appro><|mately 136 OOO square

metres

~ #9136,000F 77 K

. Approximately 482 OOO square

metres

#482,000F 5 2K
: 100%

: Completed

B®T

Majestic Mansion R T E# ¥

Location

i

%g;muwmwwmmw

Site area

WA

Constructron floor area

MBEREM

Group S |nterest

A M

Construction completron

date
®THEH

. At the junction of Yanshan Road

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

BT %5 R 7 AR SR [ LU BR
BUKFEPIAE R

. Approximately 43,000 square

metres

 #943,000°F 73 K

Approxrmately 233 OOO square
metres

#7233,000F 5 2K

D 34.1%

Comp|eted e

2T

Suzhou City Valley & ME B ZE

Location

Ho b

Site area

B ETE

Construction floor area

SR AE

Group S |nterest

AEEmEEE

Construction completron

date

KT HH

. South of Min Sheng Road and

West of Xing Pu Road, High Trade
Zone, Suzhou Industrial Park,
Suzhou, Jrangsu Province, the PRC
o BT B Ak N T AR T2
Emé[E%%ﬁ iz

Resrdentlal
EZE

Appro><|mately 56 OOO square
metres

- #756,000F 75 K

Approxrmately 1 68 OOO square
metres

#7168,000F 5 2K
: 55.0%

. Completed

2T

TRMERRAR T - AERHHE

Jiang Shan Da Jing ST 1L X5

Location

HoE

Site area

B EE

Construction floor area
£ =+

B IE

Group S mterest

REBAEES

Construction completron

date
% T HE

EUHBERR

. At the junction of Guangming

Road and Lixin Road, Pukou

District, Nanjing, Jiangsu Province,

the PRC
& ./Iéfﬁ‘é @E"\/ﬁm 18 ¢ AR %

Residential
EE%":

: Approxrmately 83 OOO square

metres

~ #983,000F 77K
: Approxrmately 285 OOO square

metres

#)285,000F 77 K
: 39.8%

N Comp|eted e

B®T

Enchanté Park FLH& « 5% & 1L

Location

HoF

Site area

HEmEE

COI’\SUUCT]OQ floor area

mEE

Group S |nterest

S Ry 5

Construction completron

date
BT HH

. East of the Nanjing Jiangning

high-tech park Zhengfang Main

Road and south of Shimeng Road,

Jiangning District, Nanjing,
Jlasu Province, the PRC__;
BT ERE [__L_J/H—"\/I & = ¥ B

NEFXEMﬁ.ﬁE%%ﬁm“

Residential
EZE

: Approxrmately 61 OOO square

metres

~ #961,000F I K
. Approximately 181 OOO square

metres

#7181,000F 75 K
: 100%

Comp|eted e

B®T
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GROUP PROPERTIES
ESEIRYES

Scotland Town & /&

Location . At Yuntang Village and Yuetang
Hh B Village, Muyun Town, Changsha,
Hunan Province, the PRC

TEMEERDTEEHEER

................................ NEARN
Usage : Residential

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

#9333,000°F J5 K

Construction floor area . Approximately 442,000 square

RIEEE IR metres
#9442,000F 77 K
Group's interest : 100%
ARBARRES
Construction completion  : Completed
date B®T
BTAH

Changsha Wanjing Yayuan R} B EHE

Location . East of East Nine Road, North of

b B Wang Xian Road, West of East Ten
Road, South of Te Li Road,
Changsha City, Hunan Province,
the PRC
PEEERITRADERAN
BEIARR « BALBK AL - BAEEIA
78 B BE DA

Qin Royale H & « i B & 1

Location . At Fu Yuan West Road, Kaifu

I 2 District, Changsha, Hunan
Province, the PRC
FEMmE RS THRERERET
Rk

Use\zge . Residential

BB ] o
Site area . Approximately 137,000 square
AR TS metres

#9137,000%F 77 3K

Constryction floor area . Approximately 310,000 square

R E metres
#9310,000F 77 K
Group's interest © 51%

A& BTG HE S

Expected construction . Section 1, Phase 2: 4Q 2025
completion date ZH-BE T -RFENF

TEHRR T A 58
LOHAS International Community 7 5% - SE 2 R+ E
Location At Gaoyun Road, Muyun Town,

b B Changsha, Hunan Province, the

PRC
PEAT S RS THEAE S

Usgge : Residential
& =
Site area . Approximately 643,000 square
Hh B T AR metres

#9643,000F 77 2K
Construction floor area . Approximately 1,084,000 square
AR AR metres
................................ RI1,084000F 70K
Group's interesL . 100%
ARBARRES
Construction completion  : Completed

date 2% T
BT A

Usgge : Residential and commercial
BE EEREE
Site area . Approximately 150,000 square
AR A metres

#7150,000F 75 K
Construction floor area . Approximately 570,000 square
AR R AR metres )
................................ RIS70000F 73K
Group's intereﬁL : 100%
AEEFEE
Construction completion  : Completed
date B®T
% T HH

Changsha Minmetals Plaza R ) A& E 5

Location . Within the central business unit of

i B Xiangjiang Riverbank area, south
of Baisha Road, in between
Xiangjiangzhong Road and
Shuyuan Road, Tianxin District,
Changsha, Hunan Province, the
PRC
B A EY A EOER S
DRI R D BE DA - O

................................ AwEkERECE
Usgge : Commercial
BE mE
Site area : Approximately 22,000 square
A& TE AR metres

#)22,000°F 75 2K
Construction floor area . Approximately 192,000 square
AR AR metres )
................................ M192000F 752K
Group's intereﬁL : 100%
ARBAEES
Expected construction 1 4Q 2027 "
completion date ZEEFENE

TE R T B &



Realm of Landscape & 15 %

Location

HoFh

Usa re
AE
Site area

AR

Constrgctiorr floor area
ISR IR

Group S mterest

REE P o

Expected constructron
completion date
TREA% T A #8

. At No. 79, Section 2, Xiangjiang

North Road, Kaifu District,
Changsha, Hunan Province, the
PRC

A KT R AT
Pl =t vil -

. Residential

&=

. Approximately 87,000 square

metres

~ #987,000°F 73 K
: Appro><|mately 3 1 OOO square

metres

#9311,000F 75 K
: 25.5%

. :”Phasre oompleted -

Phase 2: under plannin

—HBE®RTI - R EIF

Greenland Centre it #1 /x

Location

Ho

Usa re
Ra
Site area

AR

Constructio;r floor area

Fiche £=9rT

Group S mterest

ARE P o

Construction completron

date
%THH

. At No. 319, Section 1, Furong

Middle Road, Kaifu District,
Changsha, Hunan Province, the
PRC _
mEEE KA THERER

R

. Commercial

=

. Approximately 23,000 square

metres

#923,000 SF 77K

Approanately 259 OOO square
metres

#9259,000°F 75 K
L 25.5%

. : ”Comrpleterdr

B®T

Wuhan Scenery Cove B EEHE K F

Location

HoFh

Usa re
AR
Site area

R A

Constructlon ﬂoor area

Group S |nterest

R B P RS

Construction completron

date
% T A &

. Between Third Ring South and
Fourth Ring South, Wuhan, Hubei

Province, the PRC

FRE L& B T S IR
P_TILRZFﬁ

: Resrdermal

E®

Appro><|mately 62 OOO square
metres

#762,000°F 77 K

Approxrmately 21 5, OOO square
metres

Véozrrs,ooofﬁﬁx
: 100%

: 7 Comrpleterdr

2T

TRMERRAR T - AERHHE

Enchanté Crest TLHE . WX EE

Location . At the junction of

i B Songjiagangdong Road and
Huayun Road, Panlongcheng
Economic Development Zone,
Huangpi District, Wuhan, Hubei
Province, the PRC
PE LR ED SRR

i}ﬁ’ l%ﬁ%é‘luiu 5K Il 5K B 2
Usa{ge : Resrdentlal
BE  fFE
Site area : Approximately 61,000 square
AR S metres

#261,000F 75K

Constructron ﬂoor area . Approximately 180, OOO square

AR AR metres )

- #9180,000%F J5 K
Groups |nterest : 100%
7R 5 8 45 4 2 S
Construction completron . Completed
date B®T
% T EH

Xiangtan Scenery Cove #iiE - B k&

Location . At No. 28 Xuefu Road, Economic
3 B and Technological Development
Zone, Xiangtan, Hunan Province,
thePRC
o B R R E AR B Rl
S ERBFER285
Usage . Residential
Rz o fFE
Site area . Approximately 428,000 square
A TS metres
L H9428000F J7 K 7
Construction floor area : Approxrmately 1 ,104, OOO square
HBFESETE AR metres
N #91,104,0005F 7K
Groups mtereﬂstw ©51%
A4 8 7 {2 S
Expected constructron 1 2Q 2027 .
completion date TECEFEF

FEHR T B &
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GROUP PROPERTIES

ESEIRYES

Taian Scenery Centre R Z HEEEE 5

Location . Changcheng Road, Angao New
b 2 District, Taian, Shandong Province,

the PRC

EPIlJJié REMRETER
Usage : Commercral
. . S
Site area . Approximately 51,000 square
AR TS metres
Construction floor area : Approxrmately 148 OOO square
WIBEEA

%7148000%2j?
Groups mterest © 51%

REBMERE

Expected constructron

completion date

EErERT R

. Phase 2: completed;

Phase 3: under planni g
—HBE®T - =8R8

West Begonia FL1E - 7 2 HEE

Location

o

Usa re
R
Site area

AR

Construction floor area

HEEEE

Group S mterest

REE P S

Construction completion

date
% T HER

. Wenjiajie Road, Qingyang District,

Chengdu, Sichuan Province, the

PRC
o0 571 1| 26 4 £ 6 6 500
RAXFEE

. Residential

F%

. Approximately 22,000 square

metres

#22,000F 73 K

: Approxrmately 80 000 square

metres

#180,000F 77 K

: 100%

. : .Comrpleted

B®T

Taian Scenery Cove % « B KF

Location : Changcheng Road, Angao New
3 B District, Taian, Shandong
Province, the PRC
H I LWRERETEBHER
Usage : Resrdentral
mE . EE
Site area : /-\pproxrmately 27O OOO square
AR TS metres
Construction floor area : Approxrmately 699 OOO square
ARFEEETE AR metres
i’3699 000F 75 K
Groups mterest © 51%
Constructron completron . Completed
date B2 T
% T A

Minmetals Chai Da Mu Plaza &4 E K E 5

Location - Wusi West Road, Haihu New
i B District, Xining, Qinghai Province,
the PRC N
':F' . HSEAETERIE AN
Usa{ge : Commercral
E@WWWWWWHWWW@%mmwmmmmwwwm
Site area : Approximately 152,000 square
B8 TE AR metres
#1152,000%F 75 K
Construction floor area : Approxrmately 464 OOO square
AR AR metres
Groups |nterest : 51%
Constructlon completlon . Completed
date B®T
% T H

Chengdu West-Lake Future City F #5784 & 22 35

Location

o E

Usa re
R
Site area

AR AR

Construction floor area

HREEETE

Group S mterest

AREE B PrEHE S

Expected construction
completion date

FEHR T B

. Eastern new district of Dayi

County, Chengdu City, Sichuan
Province, the P

EPIE IIéﬁJZ%BKE%%uB%ﬁ

: Resrdentral and commercral

E%&%%

. Approximately 516000 square

metres
#1516,000F 73 K

: Approxrmately 1 176,000 square

metres

#31,176,000°F 73 K
- 100%

: Phase 6in 4Q 2026

ERNE T RFENRE



Dayi Shaqu project K& AE W RIER

Location

I

Site area

I BRI 1S

Construction floor area

HEEEE

Group's interest

7 8 I 1 2

Expected construction
completion date

FEHRT B8

. Shaqu Subdistrict, Dayi County,

Chengdu City, Sichuan Province,
the PRC \ o
Eﬁmm%ﬁ%ﬁé%ﬁﬁﬁ
B

: Residential

F=

. Approximately 44,000 square

metres

#744,000F 73 K

. Approximately 114,000 square

metres

#7114,000F 75

: 100%

. Under planning
n%er planning

HEr

Chengdu Xindu Guiyu Mingdi FX #F 57 &8+ 55 4 &P

Location
Hh Bh

Usa Ve
A
Site area

M AR T AE

Construction floor area

BELEER

Group’s interest
REBE S
Expected construction
completion date

FEHR T B8

Chengdu Xindu Lany
REHFBRREZFETEE

- No. 5 Community, Huamei Village,

Dafeng Town, Xindu District,
Chengdu, Sichuan Province, the
PRC

o B 70 1| % B 2B T 3T 4D A 2
HEEN A

: Residential

F=

. Approximately 39,000 square

metres

#139,000F 77 K

. Approximately 121,000 square

metres N
#7121,000F 75 K

: 51.0%

. 4Q 2025

SESRFENE

ue Xian Huayuan

Location

3

Usa re
R
Site area

I B TE 18

Construction floor area

IR EEE

Group’s interest

7 5 (8 P A HE 26
Construction completion
date

% T HE

: No. 7 Community, Tuojiang, No. 7

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

PRC
o I 01| 44 0 7 37 20 B 2
SO £ BT EAE

. Residential
=}

L EE , ,
. Approximately 44,000 square
metres
#144,000F 73 K
. Approximately 140,000 square
metres
#3140,000F 75

© 51.0%

' : 'Com'pleted

B®T

R

o ko o o ad e ad

Greenery Terrace E#i &

TN NN T

TRMERRAR T - AERHHE

T

I
=

i

ijﬁjjjﬂﬁﬁﬂﬁHWWl%
‘ﬂ%q%ﬁ‘ ; 11§

Location

&

Site area

M AR E A

Construction floor area

BEEER

Group's interest

AREEE P

Construction completion

date
%I A

. Xingnan Main Road, Nancun

County, Panyu District,
Guangzhou, Guangdong Province,
the PRC N

TR EREEMTESREN
SRR K8

Residential
.......... £
. Approximately 17,000 square
metres
#717,000F 75 2K
. Approximately 29,000 square
metres
......... M29000F DA
100%

. Completed
[

BT

Hallstatt See T 1% - W4 fE 38 4%

Location
B

Site area

AR

Construction floor area

IR EEE

Group's interest

REE 5 S

Expected construction
completion date

TEHI% T B A

. Mai Tian Ling, Boluo County,

Huizhou City, Guangdong
Province, the PRC
iﬁ%%%%Mmﬁ%%%E
.=l

. Approximately 918,000 square

metres R
#7918,000F 77 K

. Approximately 1,549,000 square

metres
#71,549,000F J5 K
100%

. Villa of Phase V: 2Q 2026

FRHRIESL D — T NFE
—F
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GROUP PROPERTIES

ESEIRYES

Regent Heights T iE 57 B L /¥

Location

HoFh

Usaue
RE
Site area

AR

Constructlon floor area

HEEEE

Group S |nterest

7 5% 8 P A 4 2

Construction completron
date
®THH

ParcOne i . EE &

: Maogang Road, Huangpu District,

Guangzhou Guangdong Province

*I ?é BN T E RS E

: Resrdentral
EE

: Approxrmately 21 OOO square

metres

~ #921,000°F 73 K
: Approxrmately 72 OOO square

metres

#772,000F 73 K
: 51%

. Completed

2T

Location

HoEh

Usaue
RE
Site area

AR E A

Constructlon ﬂoor area

REEE

Group S mterest

7 5 (B P A HE 26

Construction completron
date
®THH

Langyun Garden &N B E 1

. Changling Road, Huangpu District,

Guangzhou Guangdong Province,

the
¢l %é EMTmERRRS

: Resrdentral
=

: Appro>(|mate|y 72 OOO square

metres

#972,000F 75 K
: Approxrmately 258 OOO square

metres

#7258,000%F 5 2K
: 51%

: Cornpleted

B®T

Location

HoFh

Usaue
RE
Site area

AR

Construction floor area

HEEEE

Group S mterest

7N 5 (B P A HE 26

Construction completron
date
% T HE

. At Airport Expressway, Baiyun

“l__ﬁE L\J'f%
: Resrdentral
: Approxrmately 57 OOO square

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

#7130,000%F 5 2K

. Completed

District, Guangzhou Guangdong

Province, the P
o B 4 MmETE%%

F%

metres

metres

10%

B®T

Foshan Academic Royale f# |l F & « 2 X £

Location

HoE

Usa. e
RE
Site area

Ho R E AR
Corrsfrucrron fl oor area
ARFEEETE AR

Group S |nterest

75 5% [ A M 2

Construction completron

date

% T AE

The Greenville & #i fF

. Lujingdong Road, Chancheng

District, Foshan, Guangdong
Province, the PRC
¢If¥éﬁm B R AR SR

: Resrdentlal

£

: Approxrmately 43 OOO square

metres

 #943,000F 75 K
. Approximately 214000 square

metres

,%’9214,000¥E><
- 100%

. Completed
B

BT

Location

o E

Usaue
RE
Site area

AR

Const/r,uction floor area
4B SETE AR

Group S mterest

R B PG HE i

Construction completron
gate
% T EH

: Maluan Subdistrict, Pingshan

District, Shenzhen, Guangdong
Provrnce the

: mResrdentraI and .cor‘rrrrrercia.\ .
EEREX

. Approximately 31 OOO square

metres

#931,000F 73 K
: Approxrmately 178 OOO square

metres

#)178,000F 73 K
: 51%

. Completed

B®T




Guangzhou River Skyline & M 5T X B

Location

o

Site area

W AR A

Construction floor area

IR EEEE

Group's interest

REE P S

Expected construction
completion date

FEHRT B

: Complex on phase Il of metro line

no. 13, Baiyun District,
Guangzhou, Guangdong Province,
the PRC N
mEBIERE EMNT A RS
1358 4% — HIRERR UG 5 Uh AR 5 48

. Residential and commercial

FEREE

. Approximately 77,000 square

metres

#777,000F 7 K

. Approximately 350,000 square

metres

#7350,000F 5 2K

: 4Q 2026

ZERFENEF

MAJOR INVESTMENT

PROPERTIES
ITBEREYR

China Minmetals Tower F B B X E

Location

HoFh

. 79 Chatham Road South,

Tsimshatsui, Kowloon, Hong Kong

B8N BADE SRR £

. Commercial

&

. Medium term

7

Nan’an Project B %18 B

TRMERRAR T - AERHHE

Location

HoE

Site area

AR

Construction floor area
ARFEEETE AR

Group's interest

REBEFE R

Construction completion
date

% T HE

Montego Bay BfEE R =

. Xiaxi Village, Yingdu Town, Nan‘an

City, Quanzhou, Fujian Province,

the PRC
REE A RNE R RER

..... BRN
Industrial
.......... R
. Approximately 56,000 square
metres
..... MIS6000F A
. Approximately 81,000 square
metres
#)81,000°F 75 2K
70%

. Completed
[

T

Location : 18 Shung Shun Street, Yau Tong,
I 25 Kowloon, Hong Kong
........................... BENRMBRETISR
Usage Residential
Bz EE
Site area . Approximately 11,000 square
B TE AR metres
........................... MITN000FED A
Construction floor area . Approximately 65,000 square
RFEERTE IR metres

#)65,000°F 75 2K
Group's interest 100%

81 5 4 3

Construction completion

. Completed

date B®T
BT HH
LKF 29
Location 29 Wyndham Street, Central, Hong
KO(g e
, EBFBERG=+NK
Us;\a{ge . Commercial
koS RA=x
Lease term . Long term
HEHR

7
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DN

OPERATION REVIEW

Overview

In the first half of 2025, the real estate market continued to experience
a significant overhaul, with a decline in real estate development
investment and sluggish sales. Some real estate companies still faced
liquidity risks, and market confidence had not yet been fully restored.
Despite the implementation of housing support policies at the end of
2024, the recovery of the real estate industry remained fragile. The
Group's loss for the period decreased by 44.8% to HK$580 million
(30 June 2024: HK$1,050 million) compared to the same period last
year, with the loss attributable to equity holders at HK$585 million (30
June 2024: HKS$1,044 million). The core loss attributable to equity
holders of the Company' was HK$292 million (30 June 2024: HK$159
million).

Note:

1. “Core loss 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.

& o B

Bt

—ECRF LT O BHWEMBDEREE
TR FHEMBIREFETT  HEE
BIER  HFaEEMBN RO RBERRE - ™
BEMIAEE BE T -_NNFRHAET
—RIEEEIRFBR  BHETENERK
R  AEEHANBERETREP TR
44 8% E580BAB L (ZEZWMFEAA=1+H:
1050188 70) : BB IRERE A ZEIGEE
BSSsEAIL(ZTEWFEANA=FH 1044
BB - ARBIRERE ARLZOEER A
QREBTL(ZEZNFANA=1H 1 159EH
JT) °

[

1. [ARBRERAABERZLER] TREFERE
B EBERARREERTANTFERE  EX
B REVEZAAEEED  BURERREML
JE M R SOR (B 1 B0 B



Market Review

In the first half of 2025, the overall real estate market was sluggish, with
both new home sales as well as development and construction
declining. Real estate sales continued to search for the bottom. With
the continued favorable policy of easing, short-term sales were
boosted, but the inventory clearance cycle was still at a high level.
According to data published by the National Bureau of Statistics,
national commercial housing sales decreased by 5.5% year-on-year to
RMB4,424.1 billion from January to June 2025, while the commercial
housing sales by floor area decreased by 3.5% year-on-year to 458.51
million square meters. Affected by factors such as sluggish sales and
difficult financing environment, real estate construction continued to
slow down. According to data from the National Bureau of Statistics,
national property investment decreased by 11.2% vyear-on-year to
RMB4,665.8 billion during January to June 2025 while the developer’s
housing construction area decreased by 9.1% year-on-year to 633.32
million square meters.

TRMERRAR T - AERHHE

™% e B

TECRF YT RBMEMBEREREK
o MEHEMMAZERIIE TR - BHENH
BURETHRSE TERBCRBEMNTT &
HSHE SRR - BEFXCBBNESA
BERRSFTRENBER —S-_AF—=
NAMZEELEHEEERM4241ETAR
¥ - [EILE T F£5.5% @ /s 85 & E & A45,851
BT HK B TE35% - ZHEER @&
RENBESEREFE BEHETIEELRIFE
W& - RERRSEHREMNER  —S28F
—E=2XNAKhEEEERENE 5466588 TT
AR B TMEI2% EWERECERE
EHE T EE633328F 5K * R TFE.1% o
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MANAGEMENT DISCUSSION AND ANALYSIS
BIRE R W LT

Business Development EREBRER

(1)  Real Estate Development (-) BHEZRE
Contracted Sales EHEE
During the period, the contracted sales of the Company together A ARREREMBAR - &&RQ
with its subsidiaries, joint ventures and associates for the first half AIRBERRZ ZE_AF E¥FEL
of 2025 decreased by 284% year-on-year to RMB2.29 billion SHERE BT TPR284%E=29BTTAR
(30 June 2024: RMB3.20 billion), while the gross floor area (“GFA") B (ZEZWHFNA=18 3208TA
contracted for sale decreased by 16.9% year-on-year to 138,000 RE) aAEsaEEEE (L8R
square meters (30 June 2024: 166,000 square meters). The Mg ) ¥ & T [£16.9% 2 138,000°F 77 K
contracted sales of the Group were mainly derived from the real ZEZWFSNA=TH :166000F 77
estate development projects in Tier 1 and core Tier 2 cities. K) - AREBEENBEEETERE —&

Rz — BBz FHEERIER -

The breakdown of contracted sales was listed as below: EHEERBEARLT

For the six months ended 30 June

BEAA=1THIAEA

2025 2024
—E-RE —E-NE

Contracted Contracted Contracted Contracted
Location 1th 2 amount GFA amount GFA
&H 54
EHEE HEEEE EHEE HLEEERE
(RMB miillion) (sq.m.) (RMB million) (sq.m.)

(AR (AR®
BHET) (EHK) HET) (FF7K)
Pan Bohai Rim RS & 633 44,000 1,095 58,000
Yangtze River Delta k= AlE 277 12,000 249 12,000
Central China Region Ehi 585 45,000 408 39,000
Chengdu-Chongging Region B 6 i [ 275 22,000 332 24,000

Pearl River Delta K=AltE

(including Hong Kong) (BEEH) 524 15,000 1,117 33,000

Total st 2,294 138,000 3,201 166,000




(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.

During the period, the Group successfully undertook a curtain
wall project and a steel structure project, demonstrating a steady
development trend despite the Hong Kong property market
remained in the doldrums with intensified market competition
and a significant shrinking market capacity. The Group continue
to optimize its operating structure, strengthen risk management,
and maintain close cooperation with domestic customers. The
Group will continue to deepen its curtain wall business, actively
expand into other construction engineering fields, and strive to
enhance its competitiveness and explore more development
opportunities.

TRMERRAR T - AERHHE

(=) BEXZEE

AEBREBBMGRE ARG - &

“*%%%i%ﬁizﬁiﬁ AT F—f
HHEEBEETRRALKEEY
8 B RAEKER  EEOE - B

LS o

HA - BEEBMEMNSFEERRE
EBFNE > THEREANBEEAE A&
BRI AEE T — A% TRk — @&
BIRRE RERBRERED AKER
BERCHEZEERE BRAREE X
EAWEFPRBRETAE - KESHEE
AMERER  LEBAREMEET
REL BARABEN  RHAESEH
RSB
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MANAGEMENT DISCUSSION AND ANALYSIS
A ERE SN

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 2025, LKF29 recorded an occupancy rate of 75.63%
(30 June 2024: 80.64%), representing a decrease of 5.01% as
compared to the corresponding period last year; while China
Minmetals Tower recorded an occupancy rate of 80.27%
(30 June 2024: 86.89%), representing a decrease of 6.62% 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.

Looking ahead to the second half of the year, the Hong Kong's
office and retail leasing markets will continue to face challenges
due to weak market sentiment resulting from subdued economy.

(=) YERE
REEBNMEREXBEIERIEMNRE
BRMEBEEANE  BMURRDEAF
Bl fE KB & IR AYLKF29 °

R-ZE-RFENA=1H LKz
EREAFRPTES0% HHEXA
7563% (T - MFNA=Z1+H:
80.64%) : PRI ABEAE L HEERREFR
BT P&6.62% @ X A8027% (= F
“WENRAZTH 8689%) c HAEXRT
MREZIHRNAHIBTEL AP
EFREBZAE -

RETHF mREERESHTSHE
BEL BEMAZELRTEREMSH
FrEmE R kE -



(4) Property Management
The Group endeavor to offer its clients a professional and caring
property management services, serving a total of over 70
projects across nearly 20 cities in Mainland China and Hong
Kong.

In recent years, the Group has actively enhanced its 37°C Living
Community Service System, striving to provide residents with a
convenient, comfortable, and high-quality living experience. At
the same time, the Group has actively expanded its business
scale, further broadening the scope of operations and revenue
streams.

During the period, the Group achieved steady expansion of
operational scale despite the difficult business environment.

Land Bank

As at 30 June 2025, the Group's total developable GFA (“Land Bank”)
amounted to 5,295,000 square meters. The composition of the Group’s
Land Bank was listed as below:

REERRAT — T - HF RS

() YREEZ
AEEFHIRABRFIRERERE LAY
¥EERSE  REGSHERERBE AL
BBI20EM T - HEFEBA/0EESR -

T AEBBEBRTEICEELER
BREA BMAOREIMREEER FE&
MEmEAEERR - R KEEER
MREBRR  E—FEATEEHE
THWARE -

HA BEERBRBRNLERE A%
BDERTRERENBERER -

T ih s

RZZE-_RAFEANA=Z+H A£EEA XA
FrEEEE ([ L) 55,295000FF
Ko REE T FEBAKDT

Land Bank Percentage share

City Tier W AR B ("000 sq.m.) of Land Bank
T F S 15 L

("000F 75 >K) HEBDL

First tier cities — B 1,614 30.5%
Second tier cities W 1,814 34.3%
Third tier cities =r 3] 1,867 35.2%
Total et 5,295 100.0%
Land Bank Percentage share

Location ih 2 (000 sq.m.) of Land Bank
I %S 5 L

(000 75 K) HHEBEDE

Pan Bohai Rim IR G = 2,016 38.1%
Yangtze River Delta =A@ 195 3.7%
Central China Region EhipE 947 17.9%
Chengdu-Chongging Region P8 Hb [ 1,054 19.9%
Pearl River Delta (including Hong Kong) K=-AaE (BEES) 1,083 20.4%
Total et 5,295 100.0%
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Entrusted Asset Management

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.

Outlook

Looking ahead to the second half of the year, the national real estate
market is still under pressure of overhaul. According to the financing
situation in the first half of the year, loan exposure to real estate
companies is still shrinking, and some real estate companies are still
facing liquidity crisis and default risks. On the other hand, the central
government will continue to keep low mortgage interest rates to boost
housing demand. It still takes time to restore market confidence and
fundamentals despite the real estate policies will maintain a relatively
loose feature. 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 four business
segments, namely real estate development, specialised construction,
property investment and property management. The Group’s
consolidated revenue for the first half of 2025 dropped by 60.7% to
HKS$1,976 million as compared to HK$5,023 million from the
corresponding period last year.

ZAEEEEE

A AREREREEERSE HEERS113
BTAREZEERBEA - ZRERmE
TELBESEEHMEEREK D BANIEL
MEEZREARAER XEEEBELRN
R K2 BREEEIH O HERER
S BEZRER -

R

RETHF 2B FMETSI)HEHBE
e REFFREBARE  FEBMEDAZ
R HERES - B0 F o0 mE bR 8 £ A
ERNRR - Z—HE  PRABKEEFENX
PHEEERRER -BEFMERREENA
REERRZR BHEMSDEREEEDSE
D EERE - NEBKE N T BS AR H
EEEMEIREE N - DERFRAIE - AU
MR ER R SRR EEREN

Bt 7% [ B8

WA

AEBMPAZIEZREEHERE ZERZ
£ MERERYWEERNEES - —T-F
FLEEF  REENGEARAR1976EET
55 F RIEIR50.2318 8 7T T F£60.7% °



The breakdown
below:

of the Group’s consolidated revenue was listed as

TRMERRAR T - AERHHE

AEEGARAZBRANT

For the six months ended 30 June

BEAA=THILEAER

2025 2024
—EC-RE 1 2

Percentage Percentage
share of share of Year-on-year
HK$ million revenue HKS million revenue change

1N ERA
HE#BT At BEBT Bt REEH
Real estate development  FEHIE %R 1,743.25 88.2% 4,808.03 95.7% -63.7%
Specialised construction ~ EEEE 0.55 0.1% 0.26 0.0% 111.5%
Property investment MERE 21.85 1.1% 2592 0.5% -15.7%
Property management E=E 210.36 10.6% 189.04 3.8% 11.3%
Total mat 1,976.01 100.0% 5,023.25 100% ~60.7%
Due to the decrease in the scale of real estate projects recognised HREIANEHEE B AEHE K KEE

during the period, the Group’s revenue from the real estate
development business decreased by 63.7% to HKS$1,743 million
(30 June 2024: HKS$4,808 million) as compared to the corresponding
period last year, and accounted for 88.2% of the Group's consolidated
revenue. Gross profit margin of the real estate development business
increased by 3.4 percentage points to 10.3% as compared to the
corresponding period last year, mainly because of higher proportion of
real estate development projects with higher gross profit margin being
recognised during the period, resulting from changes in the product

portfolio.

Revenue from specialised construction business increased by 111.5%
compared with the same period last year to HK$0.55 million (30 June
2024: HKS$0.26 million), mainly due to the repair and maintenance
services income for the old projects being recognised during the
period.

EHEZEREFRAREFRP TH6379E
1743BE T (ZFEZWF A =1H : 480818
BIT) B AEELLR S IRARIGE 2% o BHbE R
REBHEMNEREFRB EA4BLIEHE
103% ' FEXERHEEELMTE  HNKE
REMNEESNEHEZREBE LIRS
@(o

BEFEERIWAREFRY LEF1115%E
05551%/%73(_§ MEXA=+H:0268
BET) FTERFABREBENKERR
%HW%H&U\P@&
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BIEE W koI

Revenue from the property investment business decreased by 15.7%
compared with the same period last year to HK$22 million (30 June
2024: HK$26 million), accounting for 1.1% of the Group's consolidated
revenue; while gross profit margin decreased by 8.7 percentage points
to 62.8% (30 June 2024: 71.5%) as compared to the corresponding
period last year, mainly due to the reduction in rental income and the
fixed costs incurred to maintain high-quality property service. Decrease
in revenue and profit margin was primarily due to the impact of
reduced demand caused by economic underperformance in Hong
Kong, resulting in the rising vacancy rates and a decrease in overall
newly signed rental level.

Revenue from the property management increased by 11.3% compared
with the same period last year to HK$210 million (30 June 2024:
HK$189 million), accounting for 10.6% of the Group’s consolidated
revenue; while gross profit margin increased by 0.5 percentage points
to 19.7% (30 June 2024: 19.2%) as compared to the corresponding
period last year. The increase in revenue and profit margin was mainly
due to the expansion of operating scale during the period.

The Group's overall gross profit margin increased to 11.3% from 7.5%
in the corresponding period last year, mainly due to the gross profit
margin of the products recognised from the real estate development
business during the period was higher than that of the corresponding
period last year.

Other Income

The Group’s other income increased by 83.3% compared with the
corresponding period last year to HK$55 million (30 June 2024: HK$30
million), mainly due to the increase in forfeiture of deposit for client
breaching the sale and purchase agreement of real estate development
business, supplier project penalties and income from agent
construction projects.

Fair Value Changes on Investment Properties

The Group's non-cash fair value loss on investment properties for the
period increased by 11.4% to HK$98 million (30 June 2024: HK$88
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. The
fair value loss is non-cash in nature and has no material impact on the
Group's cash flow.
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Selling and Marketing Expenses

The Group's selling and marketing expenses decreased by 49.2% to
HKS$129 million (30 June 2024: HKS$254 million) as compared to the
corresponding period last year, mainly due to the decrease in
recognised revenue from real estate development business during the
period as compared to the same period last year, with reduced sales
commissions and related sales and marketing expenses recognised in
profit and loss.

Administrative and Other Expenses

The Group's administrative and other expenses decreased by 17.2% to
HKS$231 million (30 June 2024: HKS$279 million) as compared to the
corresponding period last year, mainly due to the Group’s adherence to
strict cost control principles and continuous improvement of
operational efficiency, with the total remuneration and benefits for the
directors and staff of the Group and professional fees decreased as
compared to the same period last year.

Allowance for Impairment of Inventories

During the period, the economy and real estate market remained
sluggish, and the sales price of some of the Group's projects
experienced decline to varying degrees.
continuous regulation of real estate policies, local governments have
further opened up administrative management to promote the release
of rigid demand and improvement demand, and stabilize the real
estate market development. The Group recorded a one-off non-cash
impairment provision for inventories of HK$31 million during the period
(30 June 2024: HKS$279 million).

However, under the

Impairment loss recognised under the expected
credit loss model, net

The Group made an impairment provision of HK$80 million for
accounts receivable from certain joint ventures and associates, a
decrease of 67.9% from HK$249 million in the same period last year.
Under the real estate regulatory policies, joint ventures and associates
did not make significant inventory impairments as in the same period
last year, thereby reducing the expected loss on accounts receivable
during the period.

Finance Costs

The Group's finance costs charged to the statement of profit or loss
decreased by 2.0% to HK$291 million (30 June 2024: HK$297 million) as
compared to the corresponding period last year, mainly due to active
asset management and debt portfolio restructuring, which led to the
decline in loan interest rate, alongside synchronized decline in the one-
month Hong Kong Interbank Offered Rate (HIBOR).
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Share of Results of Associates

The Group'’s share of loss of associates decreased by 81.6% to HK$29
million (30 June 2024: HK$158 million) as compared to the
corresponding period last year. It was mainly due to the larger
impairment provision made by the associates at the corresponding
period last year which resulted in a high proportionate share of loss by
the Group. During the period, without a further deterioration in the real
estate market, the associates did not make significant provisions for
inventory impairment, which reduced the Group’s share of losses.

Share of Results of Joint Ventures

The Group's share of profit of joint venture decreased by 85.9% to
HKS10 million (30 June 2024: HKS71 million) as compared to the
corresponding period last year, mainly attributable to the mass delivery
by the joint ventures in the same period last year, resulting in a larger
share of profits from joint ventures, whereas the decrease in scale of
real estate projects recognised by joint venture of the Group during the
period.

Loss for the period

In view of the above, the Group recorded a net loss of HK$580 million
(30 June 2024: HKS$1,050 million). The loss attributable to equity holders
of the Company was HKS$585 million (30 June 2024: loss HKS$1,044
million). Basic loss per share was HK$17.49 cents (30 June 2024: loss
HK$31.21 cents).

Financial Position

As at 30 June 2025, the Group's total assets decreased by 4.0% to
HKS$39,372 million (31 December 2024: HKS41,031 million); while the
Group's net assets decreased by 3.1% to HK$8,969 million
(31 December 2024: HKS$9,257 million). Decrease in net assets was
mainly due to loss attributable to equity holders of the Company of
HKS$585 million.  The Group's net assets increased by HK$254 million,
riding on the appreciation of the Renminbi exchange rate and the
enhancement in financial assets measured at fair value through other
comprehensive income during the period.

During the period, the Group’s gearing ratio (total liabilities to total
assets) was 77.2% (31 December 2024: 77.4%). The gearing ratio, net of
contract liabilities and deferred revenue, was 72.9% (31 December
2024: 76.4%). Net gearing ratio (net debt to total equity) increased by

12.1 percentage points to 215.4% (31 December 2024: 203.3%).
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LIQUIDITY AND FINANCIAL RESOURCES

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

The Group issued RMB1 billion dim sum bond and successfully
continued RMB490 million revolving loan during the period. The Group
proactively adjusted its borrowings structure to increase the proportion
of RMB borrowings and reduce the size of offshore borrowings, and
actively reduced the size of borrowings to effectively safeguard the
Company's capital.

Total borrowings of the Group amounted to HK$21,309 million as at
30 June 2025 (31 December 2024: HK$21,683 million). The Group will
continue to optimize its borrowings portfolio and step up its
borrowings reduction.

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

share of share of

HK$ million borrowings HKS million borrowings

HBEL HEXESH BEAT HEFESL

Within one year —FR 14,614 68.6% 16,295 75.2%
In the second year E_F 4,815 22.6% 4315 19.9%
In the third to fifth year E=FEERF 1,488 7.0% 743 3.4%
Over five years HENUE 392 1.8% 330 1.5%
Total et 21,309 100.0% 21,683 100.0%

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

share of share of

HK$ million borrowings HKS million borrowings

BEALT HEXRB BEEAT HEXREIL

Renminbi AR 10,105 47.4% 10,521 48.5%
Hong Kong Dollar BT 8,800 41.3% 8,785 40.5%
United States Dollar E 2,404 11.3% 2377 11.0%
Total st 21,309 100.0% 21,683 100.0%
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During the period, due to the completion and delivery of multiple
projects, the proportion of capitalised interest expenses has decreased,
and the finance cost recognised in profit or loss amounted to HK$291
million (30 June 2024: HK$297 million) after deducting of capitalisation
of HK$185 million (30 June 2024: HK$345 million) into properties under
development.

As at 30 June 2025, the Group had cash and bank deposits (excluding
restricted cash and bank deposits) of HK$1,983 million (31 December
2024: HK$2,822 million), of which 71.0%, 23.2% and 5.8% (31 December
2024: 76.9%, 19.1% and 4.0%) were denominated in Renminbi, Hong
Kong dollar and United States dollar, respectively. The unutilised bank
facilities of the Group as at 30 June 2025 amounted to HK$3,615
million (31 December 2024: HKS$4,089 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 2025, 42.1% (31 December
2024: 41.3%) of the Group's borrowings bears interest at a fixed rate,
while the remaining balance bears interest at a floating rate.

As at 30 June 2025, save as disclosed above, the Group did not possess
any kind of financial instruments for hedging or speculative purposes.
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CHARGES ON ASSETS OF THE GROUP

As at 30 June 2025, 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 HK$3,682 million
(31 December 2024: HK$4,265 million);

ii. property, plant and equipment with carrying amount of
approximately HKS$570 million (31 December 2024: HK$312
million);

iii. investment properties with fair value of approximately HK$523
million (31 December 2024: HK$317 million); and

V. 100% interest in a subsidiary.

FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES

As at 30 June 2025, guarantees given to banks for mortgage facilities
granted to purchasers of the Group's properties amounted to HK$3,938
million (31 December 2024: HK$4,681 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 6.3% to 926 as at 30 June 2025 (30 June 2024: 988). 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 2025 amounted to HKS$141 million (30 June 2024:
HKS$167 million).

TRMERRAR T - AERHHE

SEEERHA
R-F-HFAA=+R AREERET
AEMEAARBBITEERERTAEE
WmEZ BRANRBERERRZERS -
AEERERZAEDRE

BRAEAREAETL(ZE_NFE+=
A=+—H 1 4265B8T)2FE&

i.  BREELHAESOEBST(ZZE-NFE+=
A=+—H:312EEx) 22U  HE

B
i. ARBEYASBEST(CZT-_NE+—
A=+—H 31788 x) 2R EME
)53
iv.  —RIBAF)Z100%ELS

MBERERARIRERE

RZE-_RAFANAZTH BETFTAEEY
¥ERZIRIBRE M4 TIRTT 2 EIRIE3938
BAT(ZE-NE+-_A=1+—H : 468118
BIL) c ZEERBR TP B ALK
VEEMEMBEZE (—RREREEREY
XE—FAER)  LHEREMNKRER - Z
BEZEMENER FERBENOLEX &
EREVBEREVNBEERREESIREH
RKOARBLTEK -

BE

R-ZEBE-_RAFAA=ZTH AEEZEELE
H(BIEEE) TFR63%EN6E (T —UF
NAZTH:988%) c AEBBEBRMNTE
EBEMTSENZHFWERE B2 _F
—HFERNAZFTHLERNEAR  AEBEER
BEZMEREMBERNEST(ZE
“HWESNA=ZTH167EET) °




Minmetals Land Limited Interim Report 2025

OTHER INFORMATION
H &

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 2024 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 2025, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying
Shares or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO), which (i) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under
such provisions of the SFO), or (i) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or (iii)
were required, pursuant to the Model Code as set out in Appendix C3
to the Listing Rules, to be notified to the Company and the Stock
Exchange were as follows:

Long Position in Shares
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Number of total issued

Name of Directors Nature of interest Shares held Shares
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Mr. He Jianbo Personal 2,040,000 0.06%
o] 808 5 & & A

Mr. Dai Pengyu Personal 113,333 0.00%
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Mr. Yang Shangping Personal 1,846,667 0.06%
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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 2025.

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 2025.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests and short positions in the Shares or underlying Shares which
fall to be disclosed to the Company under Divisions 2 and 3 of Part XV
of the SFO:
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Name of Shareholders REZHE Interest in Shares total issued Shares
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Long position Short position Long position Short position
e xKE #e RE
China Minmetals B R 2,071,095,506 — 61.88% —
CMCL AERGD 2,071,095,506 — 61.88% —
CMNH hiER EER 2,071,095,506 — 61.88% —
CMN hiER KM 2,071,095,506 — 61.88% —
Album Enterprises B 2,071,095,506 — 61.88% —
Minmetals HK HERTE 2,071,095,506 — 61.88% —
June Glory June Glory 2,071,095,506 — 61.88% —

Note:  June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is owned as B 5 -
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 HE o

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 2025, 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.

3. The chairman of the board should attend the annual general
meeting as set out in code provision F.1.3 of the CG Code.
However, Mr. He Jianbo, the Chairman of the Board, was unable
to attend the annual general meeting of the Company held on
27 June 2025 due to other work commitment. Mr. Dai Pengyu,
the Executive Director and the Managing Director of the
Company, chaired the meeting on behalf of the Chairman of the
Board and was available to answer questions.

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 in respect of Dealings
in Securities of the Company” (the “Rules for Securities Transactions”)
on terms no less exacting than those contained in the Model Code as
set out in Appendix 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 2025.
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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 2024 annual report of the
Company are set out below:

1. Ms. He Xiaoli ceased to be the chairman of the supervisory board
of Minmetals New Energy Materials (Hunan) Co., Ltd.

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
condensed consolidated financial statements of the Group for the six
months ended 30 June 2025, which have also been reviewed by the
Company’s independent auditor, Deloitte Touche Tohmatsu, 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 2025.
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CONTINUING DISCLOSURE PURSUANT TO BELLTHRAE13.18KK

RULES 13.18 AND 13.21 OF THE LISTING 1B21EMAEL 2B E

RULES

1. Condo Hong Kong as the borrower and the Company as the 1. R-IZE—+F+HF -+ H WMEE
guarantor, accepted the offer from a bank (the “Bank”) for the ERERARERBMERBIREA « R
grant of general banking facility in an aggregate amount of B—RETZBTHRHEEAR
HK$150,000,000 (“Facility 1") on 26 October 2017. Facility | is 150,000,000 L Z BITREREE ([ME
subject to annual review of the Bank. BE—]) ZBIBSFTHRERE —

AT o

As one of the conditions of Facility I, China Minmetals, the ERBERE - HP—HKEY  $H
ultimate controlling shareholder of the Company, shall remain 1R (RARARZREERRR) BHE
the single largest shareholder of the Company maintaining RARAZE—HZARE  BH(E#E
(directly or indirectly) not less than 31% shareholding interest of ) RARR D310 DR - A
and has management control over the Company. Upon a breach RBEBARRNT 2 ERE - BHER LMK
of the aforesaid condition, all amounts due under Facility | shall B mNEARNNEERERE—B
be immediately due and payable and the Bank shall not be TRBURR - MaxRITAIHUEHE — T
required to make any further advances under Facility | to Condo FIHMEBERNMEREE -

Hong Kong.

2. The Company as the borrower and certain banks as lenders (the 2. RZZE-_—_FA+EHE  KARQalEA

“Lenders”) entered into a facility agreement for the granting by BRAREGETRITERERATER
the Lenders to the Company of a 4-year term loan facility (the A RERARETRRRLESEE
“Facility II) in an aggregate amount equal to HK$3,500,000,000 £ 743,500,000,00078 7T 2 MU 4F B TE HAE =K
on 17 June 2022 (the "Facility Agreement I1"). BE((REBREZDITZ—HREHR

(TREwm=E—]) -

Pursuant to Facility Agreement I, China Minmetals, the ultimate BEMEHBEZ- PEARE(ABARQA
controlling shareholder of the Company, shall own beneficially ZHREFERERR) & (BEEXEE) En
(directly or indirectly) not less than 51% of the issued shares of BAERAG N DR51%E BTG - A
the Company and have management control over the Company. MBEBARRE 2 ERE - BR LiEf
A breach of any of the aforesaid conditions would constitute an — B BB ELNSEH - EFRATR
event of default and the Lenders may (i) cancel all commitments LAEUE BV E ek B T~ 2 280
under Facility Agreement II; and/or (i) demand that all or part of X,/ () Bk IH EFER EET
the loans together with accrued interest and all other amounts ME - URHEMBIERERE B2
accrued under Facility Il be immediately due and payable; and/or SRR R EEE - kRN ERpE
(i) demand that all or part of the loans under Facility Il be BE_BE 2RO ERRERT T

payable on demand. AEBE -



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

As one of the conditions of Facility lll, 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 Ill; and/or (i) demand
that all or part of the loans together with accrued interest and all
other amounts accrued under Facility Il be immediately due and
payable; and/or (iii) demand that all or part of the loans under
Facility Ill be payable on demand; and/or (iv) exercise any or all
of its rights, remedies, powers or discretions under the Facility
Agreement llI.

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 IV").

As one of the conditions of Facility IV, 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 IV is repayable
in full amount on demand by the Bank.
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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 2-year term loan facility (the
“Facility V") in an aggregate amount equal to HK$2,600,000,000
on 16 January 2024 (the “Facility Agreement V").

As one of the conditions of Facility V, 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 V; and/
or (i) demand that all or part of the loans, together with accrued
interest, and all other amounts accrued under the Facility V be
immediately due and payable; and/or (i) demand that all or part
of the loans under the Facility V be payable on demand.

The Company as the borrower accepted the offer from a bank
(the "Bank”) for a revolving loan facility in an aggregate amount
of HK$1,500,000,000 on 25 July 2024 (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.
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The Company as the borrower accepted the offer from a bank
(the "Bank”) for a revolving loan facility in an aggregate amount
of HK$1,800,000,000 on 25 July 2024 (the “Facility VII").

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 VIl 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 24 December 2024 (the “Facility
VIIY).

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

The Company as the borrower and a bank as lender (the “Lender”)
entered into a facility agreement for the granting by the Lender
to the Company of a 3-year term loan facility (the “Facility IX") in
an aggregate amount equal to RMB1,000,000,000 on 17 February
2025 (the “Facility Agreement IX").

As one of the conditions of Facility Agreement IX, China
Minmetals, the ultimate controlling shareholder of the Company,
shall beneficially owned (directly or indirectly) not less than 51%
of the issued shares of the Company and has management
control over the Company. Upon a breach of any of the
aforesaid conditions would constitute an event of default and
Lender may (i) cancel all commitments under Facility Agreement
IX; and/or (i) demand that all or part of the loans under Facility
IX be payable on demand.
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Save as disclosed above, the Company does not have other disclosure
obligations under Rules 13.18 and 13.21 of the Listing Rules.
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Deloitte

To the Board of Directors of Minmetals Land Limited
(Incorporated in Bermuda with limited liability)

IS

We have reviewed the condensed consolidated financial statements of
Minmetals Land Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 42 to 81,
which comprises the condensed consolidated statement of financial
position of as of 30 June 2025 and the related condensed consolidated
statements of profit or loss, condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement
of cash flows for the six-month period then ended, and notes to the
condensed consolidated financial statements. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” ("HKAS 34") as
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). The directors of the Company are responsible for the
preparation and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to express
a conclusion on these condensed consolidated financial statements
based on our review, and to report our conclusion 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.

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” ("HKSRE 2410") as
issued by the HKICPA. A review of these condensed consolidated
financial statements 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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Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with HKAS 34.

The comparative condensed consolidated statement of profit or loss,
comparative condensed consolidated statement of profit or loss and
other comprehensive income, comparative condensed consolidated
statement of changes in equity and comparative condensed
consolidated statement of cash flows for the six-month period ended
30 June 2024 and the relevant notes included in these condensed
consolidated financial statements were extracted from the interim
financial information of the Group for the six-month period ended
30 June 2024 reviewed by another auditor who expressed an
unmodified conclusion on the interim financial information on
27 August 2024. The comparative condensed consolidated statement of
financial position as at 31 December 2024 were extracted from the
consolidated financial statements of the Group for the year ended
31 December 2024 audited by the same auditor who expressed an
unmodified opinion on those statements on 27 March 2025.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
21 August 2025
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For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

Revenue
Cost of sales

Gross profit

Other income

Fair value changes on investment
properties

Selling and marketing expenses

Administrative and other expenses

Allowance for impairment of inventories

Impairment loss recognised under the
expected credit loss model, net

Finance income

Finance costs

Share of results of associates

Share of results of joint ventures

Loss before tax
Income tax expense

Loss for the period

Loss for the period attributable to:
Equity holders of the Company
Non-controlling interests

Loss per share attributable to equity
holders of the company,
in HK cents

Basic and Diluted

A
i & AR

E7
HABUA
BREMEAAEES

HERLHER
TR EAMFE X
FEREREE
BHEEBRENET
FERR < B B 183 58
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DHEERREE

BR B AT 1R
PR B XX
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BRER - B

HEAK#F

Notes
M aE

Six months ended 30 June

BEANA=THILAEA

2025
—E-EHEF
HK$’000
FHET
(Unaudited)
(REER)

1,976,005
(1,752,319)

223,686
55,062

(97,700)
(129,459)
(230,800)

(30,947)

(79,513)
88,956
(291,093)

(28,566)
10,288

(510,086)
(69,601)

(579,687)

(585,290)

5,603

(579,687)

(17.49)

2024

—ET U
HK$'000
FHET
(Unaudited)
(R EZ)

5,023,251
(4,648,058)

375193
30,310

(249,464)
114,151
(297,354)
(157,715)
71,371

(1,012,851)
(37,099)

(1,049,950)

(1,044,489)

(5/461)

(1,049,950)

(31.21)



Loss for the period

Other comprehensive income/(expense)

LRSS

REERRAT —T - AFPHHE

St R HM 2 E &R

For the six months ended 30 June 2025 HZE—ZT-RFXA=+HINEA

Six months ended 30 June

BEANA=THILAEA

Other comprehensive income/(expense) that may &4 AIAEE T HEE

be reclassified to profit or loss in subsequent

periods:

Currency translation differences

Fair value (loss)/gain on hedging instruments in
cash flow hedges

Share of other comprehensive income/
(expense) of associates

Share of other comprehensive income/
(expense) of joint ventures

Other comprehensive income/(expense) that will
not be reclassified to profit or loss in
subsequent periods:

Revaluation gain on transfer from property held
for own use to investment property

Fair value gain/(loss) on financial assets at fair
value through other comprehensive income

Other comprehensive income/(expense) for
the period

Total comprehensive expense for the period ZHIREZ2E X H&HE

Total comprehensive expense for
the period attributable to:
Equity holders of the Company
Non-controlling interests

2025 2024
—E-RHE =R 10 =
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REBEZR) (REEFEZ)
AEAEEE (579,687) (1,049,950)
Hib2mEB A (ZH)
BREZEMEEBAS
(2 H) :
PE 4 =% 204,474 (80,852)
fﬁﬁﬂ.béﬁqﬂa’a‘%ﬁﬁﬂlﬂz
AAEEE), W (11,053) 2,439
DMEBE AT M EE
WA () 16,975 (13,695)
TMEEERREMEE
WA, (Z ) 5,142 (884)
215,538 (92,992)
BERRTSENHESR
BRzHEMbE2EEA
(X H) :
ERMEEEREYEE
£z EHKE 28,683 —
ZRHEMEEAREEAR
B2 v EEMELE
ZAREW(EE) 49,548 (27,489)
78,231 (27,489)
AHBHEMA2EBA
(X H) 293,769 (120,481)
(285,918) (1,170,431)
AHEEEAXIHAEREBER
KAFIRERE A (409,364) (1,076,689)
IE 22 % B R A 25 123,446 (93,742)
(285,918) (1,170,431)
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As at 30 June 2025 RZZT_RAFA=+H

Non-current assets

Property, plant and equipment

Investment properties

Interests in associates

Interests in joint ventures

Financial assets at fair value through other
comprehensive income

Other receivables

Other financial assets

Deferred tax assets

Total non-current assets

Current assets
Inventories
Prepayments, trade and other receivables

Prepaid income tax
Contract assets

Contract costs

Restricted bank deposits
Cash and cash equivalents

Total current assets
Total assets

Equity
Share capital
Reserves

Equity attributable to equity holders of the
Company
Non-controlling interests

Total equity

& B AR R

HRBEE
W BB MRE
BREME
N AN Pk -
#é%ﬂ?Z%é

BEMEERSIZAA

E%EZ%%EE
H & W kIR
Htp & E
ELERAEE

ERBEELT

REBEE
FE
ﬁﬁ%ﬁ*
JiE Yk
SENIGIES fR
AHEE
BHKAK
Z IR H R 1TIF K
RERBEEEY

B 5 MEA

AARIBRERB ARG

L
e R BRAR SR A 2
miAE

Notes

B E

12
12
13
14

20

30 June
2025
—E-RF
~A=+H
HK$'000
TRT
(Unaudited)
(REBER)

1,131,642
2,501,409
1,113,615

341,572

284,182
17,512

321,972

5,711,904

23,646,262

7,168,238
711,356
53,108
90,313
7,485
1,983,197

33,659,959

39,371,863

334,691
864,781

1,199,472
7,769,953

8,969,425

1 December
2024
—EZE

+=A=+-~

HK$'000
FHET
(Audited)
(B&ER)

696,812
2,661,098
1,125,206

329,267

234,634
17,682
106
335,733

5,400,538

24,699,194

7,166,458
760,980
68,397
68,707
44,787
2,821,859

35,630,382

41,030,920

334,691
1,274,145

1,608,836
7,648,133

9,256,969



Non-current liabilities
Borrowings

Other payables
Deferred tax liabilities
Lease liabilities

Other financial liabilities

Total non-current liabilities

Current liabilities
Borrowings

Trade and other payables
Contract liabilities

Lease liabilities

Taxation payable

Total current liabilities

Total liabilities

Total equity and liabilities

Net current assets

Total assets less current liabilities

FRBEE

fa3

H b fEA 5B
EERIEAE
HESE

HH B aE

FRBEELE

RBAE
=R

B 5 K E A 50R
BHARE

HERE

FEST R I8

ME R EAE

rl

%

BEARE

EEkEELAE

REBEEFE

BERAERRBAE

Notes

B E

19

21
22

hEERRAR

30 June
2025
—E-REF
~A=+H
HK$'000
TET
(Unaudited)
(REER)

6,694,811
203,724
152,787
213,332

10,947

7,275,601

14,614,344
6,491,835
1,474,315

13,070
533,273

23,126,837

30,402,438

39,371,863

10,533,122

16,245,026

—E_RFPHRE

1 December
2024
—E-E
g 2
HK$'000

FHET
(Audited)
(B&ER)

5,388,587
206,936
156,383

5,751,906

16,294,582
7,546,508
1,647,646

2,649
530,660

26,022,045

S 3:95]

41,030,920

9,608,337

15,008,875
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o CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

BHEeERE R

For the six months ended 30 June 2025 HZE—-Z-—HFNA=1+HINEA

At 1 January 2025 RZZE-_RFE—-—HA—H

~ (Loss)/profit for the period ANEARS (B51E), /% F
Other comprehensive income for — ZNEifEE 2 EUA
the period

Total comprehensive (expéﬁs’e)y' AEBR2®E (X ) WA

income for the period POk

Dividends declared to non- BEEPNGIEE T SN
controlling shareholders of FIRZRE
subsidiaries

At 30 June 2025 RZZE-_HFA=FH



HWERRAR — - HFPAHRE 47 F
R

Attributable to equity holders
of the Company

KN RIRIER A AL
Non-
Share controlling Total
capital Reserves Total interests equity
FEERRARR
RN & k] L e 5 AR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

FHET FHAT FHAT FHET FHAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RigEZ) CREER) REER (REEZ) CREER)

(Note 20)
(B &E20)
At 1 January 2024 R-ZTE-_WFE—F—H 334,691 4,952,378 5,287,069 9,060,576 14,347,645
Loss for the period NEAFRE R = (1,044489)  (1,044,489) (5461)  (1,049,950)
Other comprehensive expense for ~ AEIRE M2 E X H
the period = (32,200) (32,200) (88,281) (120,481)
Total comprehensive expense for AN BifE] 28 X i 42 58
the period s (1,076,689) (1,076,689) (93,742) (1,170,431)
Capital reduction to non-controlling 1 B /B /X &) FE 2 AR AR 3R
shareholders of subsidiaries A HEAHDR = o = (868,478) (868,478)
Dividends declared to non- P8 A AR R AR R
controlling shareholders of FIRZRE
subsidiaries oh e ~ . (35,605) (35,605)

At 30 June 2024 RZZEZWFARA=+H 334,691 3,875,689 4,210,380 8,062,751 12,273,131
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,F‘I-Eﬁ ﬂ = TS Iﬁr @ 1L E %E

For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

Cash flows from operating activities
Cash generated from operations
Income tax paid

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Proceeds from disposal of property, plant and
equipment

Additions of investment properties

Advances to non-controlling shareholders of
subsidiaries

(Advances to)/repayments from associates

Repayments from/(advances to) joint ventures

Interest received

Net cash (used in)/from investing activities

REFDHETRE
REXBEARS
BN FAFH

W EDER S FE

RETBHRERE
BEMXE  WENMKB
HEME - WEREKERE
NIE

REREYE
BETHBARZ EER
&
(BET) / BHREBEDT
BRE/ (RET)AERA
SR GBS

E

"EES (AR FiERe
FRE

Six months ended 30 June

BEANA=THILAEA

2025
—E-EHEF
HK$’000
FHET
(Unaudited)
(REER)

448,947
(271)

448,676

(49,895)

444
(12,410)

(50,966)
(22,640)
12,062
92,898

(30,507)

2024

—ET U
HK$'000
FHET
(Unaudited)
(R EZ)

1,806,699
(214,374)

1,592,325

(24,253)

465
(21,879)

(6,499)
30,048
(21,999)

114,151

70,034



Cash flows from financing activities

Repayment to non-controlling shareholders of
subsidiaries

Repayments to fellow subsidiaries

Repayments to an associate

New borrowings

Repayments of borrowings

Repayments of lease liabilities

Interest paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of
the period

Effect of foreign exchange rate changes, net

Cash and cash equivalents at end of
the period

The comparative figures for the prior period have been represented to
reclassify the interest paid from operating cash flow to financing cash
flow, aligning them with the current period’s presentation. This
reclassification has been made to ensure that the financial statements
provide relevant, comparable, and understandable information to
stakeholders. The reclassification does not affect the Group’s financial

REZDRLKE
AT HBA R Z IR
B
ERTAZHBAT

L DS EEL TN
#4218

R

EEAEEE

78

MERDTABREFE

RERREEEYRL FR
P zBR e MNREEFEY

SNEEREE L FE O FER

BRZEERESEEY

performance or cash position for the period and comparative period A

presented.

REERRAT —T - AFPHHE

Six months ended 30 June

BEANA=THILAEA

2025
—ZE-EHEF
HK$’000
FHET
(Unaudited)
(REER)

(132,482)
(95,912)
(5,592)
3,366,303
(3,898,154)
(1,828)
(522,510)

(1,290,175)

(872,006)

2,821,859
33,344

1,983,197

2024
ey 3
HK$'000
FHET
(Unaudited)
(REEZ)

(125,335)
(110,704)
(55,844)
7,086,143
(8,269,458)
(2,187)
(621,051)

(2,098,436)

(436,077)

3,410,744
(15,437)

2,959,230

F—HRNERBEFEET  ABEMHE
RELBREREENOBERERTRE -
FHENHNZS - - HEHDORIIHHE
R MR AR DL REERE TR
RABEBEHNER B DBRTE
25| A R R BAR A M B RRKIR M

TEAKE
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NOTES TO THE CONDENSED CONSOLIDATED
HNANCV&JNFORMANON

& BA

SRE PR ERME

For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

1.

GENERAL INFORMATION

Minmetals Land Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) are principally engaged in
real estate development, property management, specialised
construction and property investment. The People’s Republic of
China (“PRC") 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 21 August 2025.

BASIS OF PREPARATION

The condensed consolidated financial information has been
prepared in accordance with Hong Kong Accounting Standard 34
("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 the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

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

—REHR

£ﬁ)§i‘|ﬂﬁﬁﬁﬁ’&ﬂﬁ$ﬁﬂj)&ﬁﬁﬁ§

RE (MBI ARE]) 2T BXBREM
ERR WEEE FXRERDER
BoREARANME((HE]) AEEE
EBzTEMS -

RRARR—FREBRETMALZ AR
BEERA c KRRAREBBHMERSFAE
RAR - HEEZER R R Blune
Glory International Limited (73528 Bz 2 &F
SK)  MEKKRERARGATER
BEEBRAR (RHPEAMEIL) -

AR A B IS A K B A D A
FOR-T-RENA=+—BHET
%

B ERE

BRAGEMBENNIREET B QTR
e([&rg JrEﬁi"AJ)ﬂEﬁEZ%E%@EJr
AN 3455 ([ B8 & 7T E RIS 3457 1)
[P B #HE ] &%/’%Hﬁﬁéx%ﬁﬁﬁﬁﬁ
ArEZF EMARR (T EMRAL) Z2EH
BEATEHRR -

BRIEZAEH  HHBRRAMBEEM
BB TR TETDIE  EFAR
NEINIIEEEH -



The Group recorded a net loss of approximately HK$580 million
for the six months ended 30 June 2025 and as of 30 June 2025,
the Group recorded net current assets of HK$10,533 million, and
the Group’s current portion of interest-bearing bank and other
borrowings amounted to HK$14,614 million, while its cash and
cash equivalents amounted to HK$1,983 million.

As further disclosed in note 21 to the condensed consolidated
financial information, the Group was in the progress of obtaining
waivers from banks for non-compliance with the financial
covenants of certain facility agreements, with bank borrowings,
which also caused certain cross defaults of other bank
borrowings as at 30 June 2025. Taking into consideration the
Group's cash flow projections prepared by management, the
Group's financial position, the support from China Minmetals
Corporation and one of its fellow subsidiaries, the unutilised
credit facilities offered from financial institutions and other
financial resources, 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.

REERRAT —T - AFPHHE

HE_T-_RAFA=Z1+HLER
AEBSSFERASSEST AR =
ERFAA=TH AEBEEER
BEEFEAI0533EE L AEBTE
SRITREMERNBENEIT D B146.1418
B MRERREeEEYWR1083EHS
—

HANFRGZE P BEMMENNE—F
BB AEBEERRTABRLTEST
ETRITEENRE BEOMBHRE
HERHMBITERR_ZE_RFA
ZSHtHHERETRNEN - ZREEHR
BRHEASERSRENTN - NEE
2R PRAEEERR AR R
H-—RAZXMBRANXE RBBZ
TREBREEEREMYBER RN
ABERH  ARABEFEHNAEEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

3 BA

iR 6 B E R

For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

3¢

ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for certain
properties and financial instruments which are measured at
revalued amounts or fair values, as appropriate.

Other than change in accounting policies resulting from
application of amendments to HKFRS Accounting Standards, the
accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months
ended 30 June 2025 are the same as those presented in the
Group's annual consolidated financial statements for the year
ended 31 December 2024.

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied the
following amendments to a HKFRS Accounting Standard issued
by the HKICPA, for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 January 2025 for
the preparation of the Group’s condensed consolidated financial
statements:

Amendments to HKAS 21 Lack of Exchangeability

B R

B A M B MR TIRIBE L AR
wmEL EETWERMBETARZE R
SRADAEBRFAEERMNE)FE -

@-JEFW&{ FIABMBmEEREE
ERMERME TR EEI - FEE

E-E-RFANA=+THIESNERSSH
FREVBMAMEB 2@ BERRETE
AEEAEEBE_T_NFE+ A
=+ BUEFEZFEMBREMEAE
1A -

FEREEITEEBMBREEAS
st Al

RAFHEBEAA ~AEEEREAEE
RIRIRRAR & I SRR S B & B X AL
THREBETMAGEMIERAREER
—E-RF B —HHBMNFERER
BB 2 LS FT B S I T5 3RS R 5
A28

& B wER
2 55T
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ACCOUNTING POLICIES (CONTINUED) 3.

Application of amendments to HKFRS

Accounting Standards (Continued)

The application of the amendments to a

HKFRS Accounting

Standard in the current interim period has had no material
impact on the Group’s financial positions and performance for

the current and prior periods and/or on the disclosures set out in
these condensed consolidated financial statements.

REVENUE AND SEGMENT INFORMATION 4.

An analysis of revenue is as follows:

TRMERRAR T - AERHHE

DETBUER @)

FE A4S E’TE\% MEREEG
_-I_—i— IJ(

RAF AR E AR B BB M B &
EREAERAE AR ERNAIE LB
?Eﬁﬂfﬁﬁﬁﬁﬁﬁ‘“#ﬁ&%iﬁ&/ﬁ%%ﬁ

R A M ISR AT M KR EE
EEMBEATE -

WA K 2 & &

WADHAT

Six months ended 30 June

BEAA=THILAEA

2025 2024

—E_RE ey 3

HK$’000 HKS$'000

FERT FHET

(Unaudited) (Unaudited)

(REER) (REEE=)

Revenue from contracts with customers KEEFEZBIHA 1,954,153 4,997,329
Revenue from other sources H il 5 9 A

Rental income from investment properties R BB W EHE WA 21,852 25,922

1,976,005 5,023,251
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R PR AR & B 7 & R MY et

For the six months ended 30 June 2025 HZE—-Z-—HFNA=1+HINEA

4. REVENUE AND SEGMENT INFORMATION 4. WA R 9HER @)
(CONTINUED)

Disaggregated revenue information for revenue REEFEHNBRANBAMEDE
from contracts with customers *#
For the six months eﬁded 30 June 2025 BE-ZE-HFXA=tHLEARHEA

Segments Pl

~ Types of g’oods or services E ¥R ERI

Sales of properties HEME

Specialised construction HERERE
services o

Management services IR R

Total revenue from contracts KRB BEFP A KR A

with customers kL]
Geographical markets BE TS

Mainland China B A i

Hong Kong BB

Total revenue from contracts  REBP ALK A

with customers R
Timing of revenue W A R R

recognition

Properties transferred at a MIERE -2
point in time g

Specialised construction BEEERBHE
services transferred over ISR
time

Management services & 15 AR 75 B iy ]
transferred over time B

Total revenue from contracts KB BP A XIHI A
with customers B




TRMERRAR T - AERHHE

REVENUE AND SEGMENT INFORMATION 4. WA RS ZHER @)
(CONTINUED)
Disaggregated revenue information for revenue REEFEHNWANBAHMSE
from contracts with customers (Continued) (@)
For the six months ended 30 June 2024 BE-ZE-_NFEAA=1tHLXHEAR
Real estate Property Specialised
Segments D development management construction Total
EHEZR MEER g §=g mEt
HK$'000 HK$'000 HKS$'000 HK$'000
FHET FHET FHET FHT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REEEZ) (REEZ) (REERZ)
Types of goods or services & ¥ 55 iR % 48 7l
Sales of properties HEME 4,781,451 — = 4,781,451
Specialised construction BERERY
services e N 257 257
Management services BB R 26,575 189,046 = 215,621
Total revenue from contracts ~ 2RE B P& KKK A
with customers PGk 4,808,026 189,046 257 4,997,329
Geographical markets B Ti5
Mainland China B A 3 1,322,546 188,452 = 1,510,998
Hong Kong BE 3,485,480 594 257 3,486,331
Total revenue from contracts KA B F & HHIMA
with customers R 4,808,026 189,046 257 4,997,329
Timing of revenue LON A1
recognition
Properties transferred at a MENFE K2
point in time =R 4,781,451 - — 4,781,451
Specialised construction BxRERKE
services transferred over 5 [ 82 7
time — = 257 257
Management services E 12 AR5 BE I A
transferred over time B 26,575 189,046 = 215,621
Total revenue from contracts 2R B Z P& KKK A
with customers FGR] 4,808,026 189,046 257 4,997,329

55

P

%



Minmetals Land Limited Interim Report 2025

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

3 BA

iR 6 B E R

For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

4,

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.
Segment profit reviewed by the Executive Directors represents
the gross profit earned by each segment. In the current period,
the Executive Directors have reorganised the operating
segments. The ‘property management service”,
previously combined in ‘real estate development’,
considered as a separate segment. Comparative period segment
disclosures have been represented to conform with the current

which was
is now

period’s presentation. Accordingly, the Group's operating and

reportable segment under HKFRS 8 “Operating Segments” based

on these reports are as follows:

Real estate development: Development and selling of residential
and commercial properties

Property management:  Management of properties and
provision of related auxiliary

services

Specialised construction:  Design, installation and sale of curtain
walls and alumina 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

WA K 2 &R & #m

REEFEHNBRANBAADE
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BERRECHERRARAZIIT
%?(F%ﬂ TEZ]) WTEFEHAE
BT EHRE  AFBERREDEE
R MITEFEHNDBENARED
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BHETREDE - NEHATEHEE
RINIMMEXEERS | RERE R —E
BIYHDE - LBRHARN D MEES T
EIATAANAENZ25 5 - Eit
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e

WEER - Y RIEEIEN
B R

BEE St RERHER
i 2E - PIRE
okt

UESE HHEYERRES
AR R
T EMEAE
R 24



TRMERRAR T - AERHHE

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

(CONTINUED)
Segment revenue and results DEBARFEE
Real estate development  Property management  Specialised construction Property investment Total
EHERRE NEER E¥gg NERE am
Six months ended Six months ended Six months ended Six months ended Six months ended
30 June 30 June 30 June 30 June 30 June
BEAAZTRLAER BEAAZ+ALAER BEAAZTALAER BEAAZTALAMEAR BEAAZTALAER
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
SERF _T-NF ZBSEF _ToNF (ZBSEF _ToNEF (SBSEF _ToNF ZBSHEE _TOMF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$/000
TET TET TER FAL TER TAT TET TAT TER TET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEHR) (REER) (REER) (REER) (REEKR) REER) (REER) (REER) (REER) (REER)
REVENUE WA
Total segment revenue BABRA 1,743,253 4,808,026 231,381 213,578 1,413 257 23,771 28150 ~ 1,999,818 5,050,011
Inter-segment revenue 2 RRIUA — — (21,026) (24532) (868) — (1,919) (228 (23,813) (26,760)
Sales to external HNEFHE
customers 1,743,253 4,808,026 210,355 189,046 545 257 21,852 25922 1,976,005 5,023,251
RESULTS £
Segment results AHEE (102,162) (574418) 30,206 23410 1,691 (12,718) (86,209) (53212) (156,474) (616,938)
Unallocated corporate KRB L%
expenses, net Ax - #8 (133,197)  (126366)
(289,671) (743,304)
Finance income FBBA 88,956 114151
Finance costs BB (291,093)  (297354)
Share of results of AMEBE DR
associates ¥ (28,566) (157,715)
Share of results o joint ~ DMEAE AR
ventures E3 | 10,288 71371
Loss before tax BB (510,086)  (1,012,851)

-l

. .3
e
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R PR AR & B 7 & R MY et

For the six months ended 30 June 2025 HZE—-Z-—HFNA=1+HINEA

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

(CONTINUED)
Segment assets and liabilities ITHEERAERE
Real estate development Property management Specialised construction Property investment Total
EHERR NEER EXEE NERE 4%
31 December 31 December 31 December 31 December 31 December
2024 2024 2024 2024
it 113 —Z-RE it 113 - 113 - 12
T=A +ZA +=A +ZA
=t+-H =+-H =1+-H =1+-H
HK$'000 HKS'000 HK$'000 HK$'000
THL TER TERL THL
(Audited) (Audited) (Audited) (Audited)
(18%%) (E%R) (8&%) (18%%)
Assets EE
Segment assets PHBEE 37,115,465 148917 1872757
Unallocated corporate FABEREE
assets
Total assets EEDE
Liabilities fff
Segment liabilities HBEE 30546821 187,154

Unallocated corporate RABRLEAE
liabilities

Total liabilities RfEEE




5.

OTHER INCOME

TRMERRAR T - AERHHE

5. Hftr A

Six months ended 30 June

BEAA=THLAEA

2025 2024

—E-REF —E -

HK$’000 HK$'000

FTHERT FHT

(Unaudited) (Unaudited)

(REEX) (REEHEZ)

Government subsidies BT & B 8,719 9,278

Dividend income iz B E= 334 592
Management fee income from a fellow WHR—RERMEBLF 2

subsidiary ERBWA 1,228 1,246

Construction agency income REWKA 12,913 1,290

Penalty income EASWA 8,456 7,209

Others Hit 23,412 10,695

55,062 30,310

IMPAIRMENT LOSS RECOGNISED UNDER 6.
THE EXPECTED CREDIT LOSS MODEL,

NET

ZBEEEFE

RBEEFEEEIE FRER

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E-RHE e S
HK$’000 HK$'000
TR FHET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Impairment loss recognised under the BEEEBEEERIE THR
expected credit loss model, net R EEEE (79,513) (249,464)

A &
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5 B

For the

REMBERME

six months ended 30 June 2025 BEZZT-HAFA=+HIENEA

Interest on bank and other borrowings
Interest on lease liabilities

HEREBZHE

Less: Amount capitalised as properties
under development

Borrowing costs were capitalised at rates ranging from 2.60% to
6.20% per annum (Six months ended 30 June 2024: 3.20% to
7.27% per annum).

Hong Kong profits tax has been provided at the rate of 16.5%
(30 June 2024: 16.5%) on the estimated assessable profits arising
in Hong Kong. Under the two-tiered profits tax rates regime, the
first HK$2,000,000 of the profits of qualifying group entities
established in Hong Kong have been taxed at 8.25%, and profits
above that amount have been subject to the tax rate of 16.5%.
The profits of the group entities not qualifying for the two-tiered
profits tax rates regime continue to be taxed at a rate of 16.5%.

The PRC enterprise income tax has been calculated on the
estimated assessable profit derived in Mainland China for the
period at the rate of 25% (30 June 2024: 25%).

RITREAERZFE

B ABEANMET A BEARR
TYERZEHE

Six months ended 30 June

BEXA=1+HIAEA

2025 2024
—ZE_h4E —E-UE
HK$’000 HKS$'000
FET AT
(Unaudited) (Unaudited)
(REEEXR) (REEHEZ)
472,839 642,219
3,510 133
476,349 642,352
(185,256) (344,998)
291,093 297,354

EERANIZTEN T 2.60%Z620% (HZE
—E-MEXNA=ZTHIEANER - BE
320% & 7.27%) B AL,

ERFERIARE BB Z G ERHE
S AIR165% (ZE-ME,NA=+0H
16.5%) 2 TR AT - RIEFIE I E M AR
Hl REBRUZAEREBEERNY
2,000,000 7T i F1)#%2.8.25% & Tt R B
i 4B 18 7% & B8 A% M 12 16.5% 2 Bt B
o TABERERANESHEMAT ZER
BEREAEFEEIR165%2 B EBF -

PEEEMAFRIOIUAHARRETER
M2 fEFHERBUEFIR25% (Z T —MF
NA=1H:25%) 2B RFE -



Land appreciation tax is levied at progressive rates ranging from
30% to 60% on the appreciation of land value, being the
proceeds of sales of properties less deductible expenditures
including costs of land and development and construction
expenditures.

Current tax BVHATH 18
PRC enterprise income tax R ERTEM
PRC land appreciation tax AR 3R E
Hong Kong profits tax BEBENEH
Deferred tax IR ERR I8

REERRAT —T - AFPHHE

THIREBRIE L EE g R (B
EMEMSFENR TR L (B2
THIRA BEREESH))IR2ER
R30% % 60% UL

Six months ended 30 June

BEAA=1+HIEAEA

2025 2024
—ZE_h4E FAE = T o
HK$’000 HK$'000
THERT FHET
(Unaudited) (Unaudited)
(REEX) (REER)
32,712 16,240
22,395 (9,758)
952 1,361

56,059 7,843
13,542 29,256

69,601 37,099
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For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

o

10.

11.

LOSS BEFORE TAX

9. BR¥AIEE

Six months ended 30 June

BEANA=THLAEA

2025 2024
—E-HE —TEF
HK$’000 HKS$'000
FTHET FHT
(Unaudited) (Unaudited)
(REEX) (REFER)
Cost of properties sold (i) B & R A() 1,563,704 4,473,986
Cost of management services B IR AR TS A AR 185,689 172,568
Cost of specialised construction FEBERAR 9,236 4,848
Depreciation e 17,982 9318
Direct operating expenses incurred for FHAe WA ZEEDE
investment properties that generated EECEEEERX
rental income 8,849 8,025
Net foreign exchange loss RN E = DEE=C 57,311 78,428
Employee benefit expense EERAZH
(including directors’ emoluments) (ii) (BEZEZEM2) () 123,337 141,761

(i) Included in cost of properties sold are capitalised interest expenses of
HK$125,108,000 (Six months ended 30 June 2024: HK$557,405,000).

(ii) Employee benefit expense capitalised as properties under development was
HK$ 18,155,000 (Six months ended 30 June 2024: HKS$24,846,000).

DIVIDENDS 10.
The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (Six months

ended 30 June 2024: Nil).

EARNINGS PER SHARE 11.

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 2025 and 2024, the diluted earnings per
share is equal to the basic earnings per share.

(i) B & MY EKAF 8 3E5125,108,00074 7T (B
EZFT-_WNEANA=ZFTHILEAEA:
557,405,000%8 7T) 2 E AL F B X H -

(ii) BERAIZIHEUERETFXNBARRSY
¥ 5181550008 T (BHE=-ZT=-WF <A
=+HI1ERMEA : 24846,000% L) °

g E

EETEEREBEE-_S_RAF A=
BIEREAREFERE (BE-_Z =M
i/\ﬂ:‘f’aﬁ/\flﬂ /ﬁ\) °

BRER

SIRE AR F THIRA R 7RI AR
{28 B4 LA B PO L 247 9 5 IR A F
HRBEH -

HREHE_E_AF K- _NFE A
:‘T’EIJt,HEF'HﬁIﬂiﬁEﬁﬁ% M2 B
TRR wEREERMNEGREARR
FAEME -



At 1 January 2025

Additions

Decrease in fair value recognised in
profit or loss (i)

Transfer from inventory to property, plant

and equipment

Transfer from inventory to investment

properties
Transfer from property, plant and

equipment to investment properties
Transfer from investment properties to

inventory
Depreciation
Disposals
Exchange differences

At 30 June 2025

At 1 January 2024

Additions

Decrease in fair value recognised in
profit or loss (i)

Disposals

Depreciation

Exchange differences

At 30 June 2024

REERRAT —T - AFPHHE

Property, plant Investment
and equipment properties
ME-BER
HK$'000 HK$'000
FAT AT
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
S e e e e 696,812 2,661,098
NE 269,416 12,410
RIBR AR ZAAE
B (i) — (97,700)
REFEEEBREME  BER
B 199,677 —
REEEREREDE
— 68,239
Y WERERHEEEE
A (30,317) 59,000
HEEMEEREFE
— (212,560)
e (17,982) —
& (444) —
& Z 5 14,480 10,922
RZFE-RAFA=1H 1,131,642 2,501,409
R-—ZE-_mF&E—H—AH 677,511 2,806,263
NE 24,253 21,879
RIBRE AR ZAAE
() = (87,504)
HE (465) =
e (9,318) =
PEH ERE (3,859) (5,827)
RZZTE_WMEA=1H 688,122 2,734,811

As at 30 June 2025, the Group's buildings with carrying amounts
of HK$570,159,000 (31 December 2024: HK$311,989,000) and
investment properties with the fair value of HK$523,031,000
(31 December 2024: HK$317,491,000) have been pledged as

collateral for bank borrowings.

RZZE-_AFNA=1+H AEEER
B/4570,159,000/%8 0 (ZZE=WF+=A
=+—H :311,989,000/8 7T) KIBF & A
F1E5523,031,0008 0 (T —MNF+—
A=+—8 :317,491,000/ 7T) iR &Y
¥EHERIEABITIERZETR -
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For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

12. PROPERTY, PLANT AND EQUIPMENT
AND INVESTMENT PROPERTIES

13.

(CONTINUED)

(i) The investment properties were fair-valued at 30 June 2025 by Cushman &
Wakefield Limited, an independent valuer (31 December 2024: 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$97,700,000 (Six months ended 30 June 2024: HK$87,504,000) was

recognised directly in profit or loss during the period.

INTERESTS IN ASSOCIATES

12. V¥ - BERREREREY
¥

@)

13, RESE AT 2R

RENMER-_ZE-_RFAA=THZAR
ERBLAEMBERITERAR(ZE
“METZRA=T—R:BRRTARR
A)EHHE ERIREMENBEDZE
BWEZRGEEAM RS E AT AL ERY)
EEMERRELRCNERTISERS @ (£
REELE - EEAREMERIAER fi

5 P i 0 H Ak

= RRERE - RAHRE

A EE1897,7000008 T (BHE-T— Ei/\
A=+81E1EA : 87,504,000/ 7T) HER

B2 MR -

30 June 31 December

2025 2024

—E-HE = it =S

~NA=+tH +=-—HA=+—8H

HK$’000 HKS$'000

FERT FAT

(Unaudited) (Audited)

(RE&EZR) (=)

At beginning of the period/year REAH ) 1,125,206 2,028,924
Exchange differences Dﬂ;%%ﬁ 16,975 (26,386)
Share of results of associates (i) DALEEE N B A (28,566) (823,337)
Dividends RS = (53,995)
At end of the period/year RERFR 1,113,615 1,125,206
0} The share of results of associates included the share of allowance for 0} DR E AR EBEREIEEE ARFE

impairment of inventories made by associates (net of tax), which amounted
to HK$27,924,000 (2024: HK$151,695,000).

FERERB(HNBREE) £8|AR
27,924,000/ 7T (ZZ Z IO 4 : 151,695,00058

) ¢



ARMERRAR —F - AFREHE

.
vl I8

14. INTERESTS IN JOINT VENTURES 14. REE QR ZER
31 December
2024
—EE
T=H=4F—E
HK$'000
FATT
(Audited)
(&= =Z)
At beginning of the period/year RERR ) 333,897
Exchange differences MEHZER (7,174)
Share of results of joint ventures DEEE QRIS 59,678
Reversal of the deferred income generated [0 8 )IB37 32 5 oK B 3R8 % FI| iR
from the elimination of downstream % & D M EERRLE
unrealised profits in excess of the WA
investment (57,134)
At end of the period/year REARF R 329,267
15. FINANCIAL ASSETS AT FAIR VALUE 15. FBHMEZEWRE A AE
THROUGH OTHER COMPREHENSIVE TEZHMBEE
INCOME
31 December
2024
—ENE
Blp et
HK$'000
FATT
(Audited)
(= =Z)
Listed investments: EWRE :
Listed equity securities in Hong Kong REE LT 2 RANTE 234,634
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For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

16. INVENTORIES 16. &
30 June 31 December
2025 2024
—E_fHE —E U
ANA=+H +=-A=+—H
HK$’000 HKS$'000
FExT FAT
(Unaudited) (Audited)
(REEXR) (BEZ)
Properties under development RPN

— located in Mainland China — R B A 10,765,173 10,079,451

Properties held for sale FIELEME
— located in Mainland China — R B A 8,596,188 10,188,165
— located in Hong Kong — MR EB 4,284,901 4,431,578
12,881,089 14,619,743
Total st 23,646,262 24,699,194
As at 30 June 2025, inventories with carrying amounts of RZE-ZRAFEA~NA=+H EKHEEA
HK$3,681,754,000 (31 December 2024: HK$4,264,846,000) have 3,681,754,000 L (ZZE —MWF+ = A

been pledged as collateral for bank borrowings.

=+—8 :4,264846,0008 ) TFEEE

B ERRITIERZE MM -



RRBEBRAT — T - AF RS 67 F
k.

[T

17. PREPAYMENTS, TRADE AND OTHER 17. ENRIE - EZREMER
RECEIVABLES MIE
The following is an aging analysis of trade receivables at the end AT ARREARRREEWES S 5
of the reporting period based on the due date for rental H MEXINTERNBHRERSE
receivables, date of properties delivered to purchasers and billing ERBHRE B BRE S E 5 EIKGRIE
date of construction services certified: 2 BRER AT
30 June 31 December
2025 2024
—E-RHF —E g
N - —A=+—H
HK$’000 HK$'000
FTHERT FHAT
(Unaudited) (Audited)
(REEX) (& &EZ)
Within 90 days 90H A 23,854 79,844
91 to 180 days 912 180H 57,466 13,986
181 days to 1 year EEESE:S 47,217 23,025
1 year to 2 years 1EE2F 25,350 39,745
Over 2 years 2F A F 75,418 55,033
229,305 211,633
Less: Allowance for impairment R ERE (51,829) (54,409)

177,476 157,224
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For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

18. CONTRACT ASSETS

19.

18.

BREE

30 June 31 December

2025 2024

—E-RF —E U

~NA=+H +-A=+—H

HK$’000 HK$'000

FHET FETT

(Unaudited) (Audited)

(RE&EZR) (5=z)

Construction services R 112,054 120,734
Retention receivables JE UL AR [E & 31,006 48,949
Total @t 143,060 169,683
Impairment VERED (89,952) (101,286)
53,108 68,397

OTHER FINANCIAL (LIABILITIES)/ASSETS

19. Htu@#% (B E) &EE

30 June 31 December
2025 2024
—E-RHF —E -
AA=+H +ZA=+—H
HK$’000 HK$'000
FTET FHT
(Unaudited) (Audited)
(REER) (B&EZ)
Derivatives under hedge accounting HEHEHTZTEIR
Cash flow hedges WEMEHH
— Interest rate swap contracts — F &= B & 4
Matured after twelve months & A & 25 (10,947) 106

As at 30 June 2025, 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.

R-ZE-_RAFAA=1+8 K&EEHEAR
THEEEASERBE HTEMFIE
BHHEH  BUBEBEAEBERIZZEF
KB ZRITERFTEE A ERE o



RRBEBRAT — T - AF RS 69 E.
k.

B

19. OTHER FINANCIAL (LIABILITIES)/ASSETS 19. E#t B (B &) EE @m
(CONTINUED)

The terms of the interest rate swap contract have been FEEHENRER D EEREE - A
negotiated to match the terms of the respective designated fe & S ABREIE E P IE B WK - % &
hedged items. The major terms of this contract are as follows: AMEEEREAT -

Notional amount Maturity Swaps

EREHE EE- Y= =

HK$800,000,000 July 2026 From floating rates to fixed interest rates
800,000,000 7T —E-AFtA FH % B A R 2 [E] F A &

During the period, a fair value loss of HK$11,053,000 (Six months R - 2 52 B E 8 11,053,000% 7T
ended 30 June 2024: fair value gain of HK$2,439,000) has been (Bz2—Z-_mWESA=+HILANEA :
recognised in other comprehensive income and accumulated in DR EWER 2,439,000 7T) EREMEE

equity. IR ATER - WMz RET ©
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For the six months ended 30 June 2025 HZE—-Z-—HFNA=1+HINEA

20. RESERVES

20. f#¥E

At 1 January 2025

Loss for the period

Other comprehensive
income/(expense) for
the period

Total comprehensive income/
(expense) for the period

At 30 June 2025

At T January 2024

Loss for the period

Other comprehensive
(expense)/income for
the period

i s Rl
rHEER

THEEBZENL/
(i)

AEE2ERA/ L)
a8
R=Z=a5~A=1A
RZF-mE-A-H
TEREE

AHMLREE (XH)/
LoN

Total comprehensive (expense)/ AHIE2E (), A

income for the period

At 30 June 2024

it

RZZ-MF~A=1H

premium

RABEE
HKS'000
TET
(Unaudited)
(REEH)

surplus

R42E
HK$'000
Tz

(Unaudited)
(REBER)

Capital Investments
Share Contributed redemption revaluation

reserve
EXEE
i
HKS'000
TER

(Unaudited)
(RBER)

reserve
REEfR
i
HKS'000
TER

(Unaudited)
(RBER)

Cash flow
hedging
reserve

bk vk 2l
"E
HKS'000
TR
(Unaudited)
(RBER)

Revaluation
reserve

EfRE
HKS'000
THET
(Unaudited)
(REER)

Other
reserve

Rt
HK§'000
THRL

(Unaudited)
(REBEH)

Exchange
reserve

Es
HK$'000
Tz

(Unaudited)
(REBER)

Retained
earnings

RERT
HK$'000
TR

(Unaudited)
(ABER) (AEER)

Total

aE
HKS'000
TR

(Unaudited)

4275172 515,336 769 (406,956) 2409 46,509 (296142) (1581945 239726 4952378
i et - — = — e — (1044489 (1,044489)
s i - (27,489) 2439 e 7 (7,150) - (32,200)
=, = % (27:489) 2439 - - (7150) (1044489 (1,076,689
4215172 515336 769 (434,445) 4848 46,509 (296,142)  (1589,095) 1352737 3875689




REERRAR — T - HFPEIESRE 71

30 June 31 December
2025 2024
—E_RE —E-UE
VEI=EHEN - — A =1+—H
HK$’000 HKS$'000
TER FAT
(Unaudited) (Audited)
(REEZR) (&%)
Non-current e ED
Bank borrowings, secured RITER - BEA 1,198,593 926,986
Bank borrowings, unsecured RITRER - MK 953,078 380,665
Guaranteed bonds, unsecured (i) BREZ  BEH() 2,352,660 2,325,828
Bonds, unsecured (ii) B - |E() 442,242 —
Loan from a holding company —RAERARCER
(note 26(b)) (B 5 26(b)) 1,273,497 1,254,218
Loans from non-controlling shareholders — BB A R FEFE AR
of a subsidiary, unsecured (note 26 (b)) IRz BN - EIE R
(Mf5E26(0)) 474,741 500,890
6,694,811 5,388,587
Current mE
Bank borrowings, secured RITER - BEA 278,679 870,140
Bank borrowings, unsecured RITHER - MEH 12,371,506 11,920,603
Guaranteed bonds, unsecured (i) BRES  8BEH( 51,419 51,341
Bonds, unsecured (iii) &5 - B i) 924,777 3,300,346
Loan from a holding company —BERARZER
(note 26(b)) (M EE26(0)) 872,813 e
Loans from non-controlling shareholders L VEMNCIE R
of a subsidiary, unsecured (note 26(b)) Rz B - EIK R
(Bt 3E26(b)) 115,150 152,152
14,614,344 16,294,582

21,309,155 21,683,169
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For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

21. BORROWINGS (CONTINUED)

0]

(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 2025 and 31 December 2024.

On 25 October 2024, the Group made an application to the Shanghai Stock
Exchange for the issuance of non-publicly traded corporate bonds for
domestic professional investors. On 22 April 2025, the application was
approved. On 6 June 2025, the Group issued unsecured bonds with a
principal amount of RMB404,000,000 (the “2025 Bonds") at a coupon rate of
4.3% per annum for a term of two years. The 2025 Bonds will mature on
9 June 2027.

The effective interest rate of the 2025 Bonds was 4.39% as at 30 June
2025

21. B @)

(ii)

RZBE-_—F+tA-+=-R xEERTE
REHF(ZZZ—FEREX] A&
%6 /300,000,000 T EEF X A
495% c —E - —FEREHBNVR TR
FELAZ+=ZBEH - T —FEREH
TYEARRER - WRBRARRRLIER
BREFEAEERFR D AIRENETH
FoRAATBERGIES B SN
% EEREAABEEREREZRAAEER
BEIZE (MDD REEN_T_—F
BREHFZ101%ASEREAFE - WA
BHEBRBERIEREBNIEE] - SRAE
EEMG T - —FRRES I HEINIEA

EH(ZEMFEBI) AEEHN T =—F
EREHFTEASE ZEERERD  BOe
BRAACERNAEEETREENASHZZ
RS °

REZE-AFANA=+BR=-ZT-_MFE+=
A=+—8 ' = —FHEREFNEERF
R A510% e

M-T-—_mE+A-+HA  AEEHELE
FBHEXGIREED  ARAENEERESE
FAMBITRRIES - #_j_ﬁiﬂﬂ
—+=H ZHPACEE -R-ZT_FF
NAREB  REE#EITARE /404,000,0007T
ARMHEERES (Z2-HFES]) -
EWMEFN R E43%  BRME - —T-AF
BEHEER T _LFANBEEH-

R-ZT-_AE~A=1+H"
B B PR A 2 54.39% ©

—ERFEH



(iii) 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 2025
and 31 December 2024.

As at 30 June 2025, the bank borrowings carry interests at rates
ranging from 2.25% to 4.00% per annum (31 December 2024:
3.10% to 6.35%).

The Group was in the progress of obtaining waivers from banks
for non-compliance with the financial covenants of certain facility
agreements with bank borrowings with a principal amounting to
HK$9,929 million, which also caused cross defaults to other bank
borrowings with a principal amounting to HK$2,365 million as at
30 June 2025. Non-compliance with the financial covenants and
causing cross defaults give the banks the unconditional right to
demand repayment at any time. In accordance with HKAS 1
Presentation of Financial Statements, the non-current portion of
the aforementioned borrowings, which have not been given
waivers before 30 June 2025, with a principal amounting to
HK$8,318 million have been reclassified to current liabilities as at
30 June 2025.

As at the reporting date, the Company has not received any loan
repayment notice from banks to repay the aforementioned
borrowings.

REERRAT —T - AFPHHE

(iii) REZZZZFXANB  ZEBERAFTREIT
MTSERZEHERE B - BITEAER
EHEMETE  AFRSCREEIEARE
T -RZFEZZFNA+A  ZHFEE
E-R=ZFE=-_=—FhA=1+—0  ~&£H
17N % £800,000,0007C A R ) 2 B AR (F

—FEREF])  ZEEFNERE

46%° T —FEHBR_T_AFNA
+HABEFIE -

RZE-_RAFRA=FTBR=ZT-_NF+=
A=1+—8 ' ZZE_=5FHFNEEFEXA
471% °

RZZE-_RAFA=+H8 - RITERD
WA R E - FREN F225%F4.00%
Zh(=E== m¢+ = o
3.10% % 6.35%) ©

AEEERAREETE THEHZHH
BRAEMARITINGEHR R - ZTEHE
B RBATERA 99298 T - WE
Bses BTN EMRITERETER =
TZ_RAFAA=ZTHHBRRXED - HF
MR BT B W BB XEL -
IRITH R EEHERER - RIBEZS
BEIEREZIFHBEHEELZS - bt
BERALHESISEB THIERE IS
RZE_RAFNAZTHATHKRER
% ZEFHEER-_ZE-_AFAA=T
BEHrEAREBEE -

R|EBE > AR AW EZFERITENK
Big Fali g sRAEFGRA ©
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For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

22. TRADE AND OTHER PAYABLES 22. E5 R HEHMENFIE
Trade and other payables included deferred revenue which BHREMENRBESREREL RS
amount to HK$221,234,000 (31 December 2024: HK$226,516,000). 221,234,000 7 (= /—Z’i —mE+=A

=+—H : 226,516,000/ 7T ) °

The following is an aging analysis of trade, bills and contract LT RASENGEMREZREZAS

payables of the Group based on invoice date at the end of the MBS ENRIA  ENEBRREN
reporting period: BRI R -

30 June 31 December

2025 2024

—E_RE —EZmEF

ANA=tH +TZZA=+—H

HK$’000 HK$'000

FTET FHET

(Unaudited) (Audited)

(REER) (EER)

Within 90 days 90BN 798,870 887,832

91 to 180 days 91&180H 299,462 87,377

181 days to 1 year [EEESE:S 118,392 349,378

1 year to 2 years T ZE2F 133,349 169,758

Over 2 years 2FE A E 348,511 360,039

1,698,584 1,854,384




ERTABEREE

Contracted but not provided for
— Expenditure in respect of property,

plant and equipment ZFAX
— Expenditure in respect of investment — BBEREME LAY
properties

As at 30 June 2025, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group's properties
amounted to HK$3,938,355,000 (31 December 2024:
HK$4,681,307,000). Such guarantees will terminate upon the
earlier of (i) the issuance of the property ownership certificate
which will generally be available within one year after the
purchasers take possession of the relevant properties; or (i) the
repayment of mortgage loans by the purchasers. After taking into
account the net realisable value of the related properties and the
low default rate, the Directors consider that the fair values of the
financial guarantee contracts at initial recognition and
subsequently at the end of each reporting period are not
significant.

— BBYx  BEMERE

REERRAT —T - AFPHHE

30 June 31 December
2025 2024
—E_RE —E-UE
~A=FtH +=-A=+—H
HK$’000 HKS$'000
FHET FAT
(Unaudited) (Audited)
(REEZR) (&%)
101,635 140,942
21,214 133,454
122,849 274,396

A—ZE_RENA=1TH BETERE
EYMHEBERIZIBRIE MG TIRTTZIE
{#3%3,938,3550008 T (Z T W&+ —
HA=+—H 46813070008 TC) ° %%
ERENR TR EZEEFRIE  ()VEE
MEMBES (—BRERESHEYD
X% —FANER)  NEREFIEH
Mo EEREIZEMENER FERKE
WL EEZREMEEREVRER
MEBEZSREHRNAARBILNEK °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

B4R A B E R 5

For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

25. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

The Group's financial assets that are measured at fair value on a
recurring basis are set out below:

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

25. WHETENQIREFE

AEENTBEENEEEEERZRA
Bt ESHNTX :

AEENRAZHRE RN ERRHEL
RERERRTVIZRAEFE ©

Fair value as at

RUTRENAAE

30 June 31 December  Fair value
2025 2024 hierarchy Valuation technique(s) and key input(s)
—E-RE —T-mF
AR=THE  +tZA=Zt-B ARERN MHERARIEHARE
HK$'000 HKS$'000
TER T
(Unaudited) (Audited)
(RBEEK) (BE%)
Financial assets/(liabilities) BHEE/(BR)
Financial assets at fair value FREMPERREAR 284,182 234634 Level 1 Quoted prices in an active market
through other comprehensive Bt EZHBEE £ RERTENEIEEAE
income
— Listed equity securities in —RBEBLETZRA
Hong Kong EH
Other financial (liabilities)/assets HthBi () BE (10,947) 106 Level2 Discounted cash flow. Future cash flows are based
— interest rate swap — FEBHEH E=H 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.

HRRENE - ARAERENRBEEIM =
(RERBERR 2 TBERYEHE) kD
EHE  TRREERSHEERR X
TUBBRMGL

EER5 NPHERRAMBMRRE
REEKARA RN B EENREESR
HERAERE -



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.

REERRAT —T - AFPHHE

AEEARG D RTPEABEEEFRAA
(TP E R (R F 6 EBATZES)
BT —AREERRNAEKILY - K&
ERERXRBBIETEPERFERX
B EA SRS - KRZEHHRERF
ENERE((BUTREBER]) £TEKE
Ko REBREREMBATHEBEREREY
R 5 E BB R EAIBIEP I E D P
HRERBFHEBLEE AKERE -
BEMARM - DR HEREAMBE
FATLERE T R 5 1EH 7T - ME & K

o

AEECRHNEEMRFEREER
YZER 5 (BEHEE  BE - (ERRHE
MELER) MEERL BHEHT
MENRZEX SRR HERFHERER
FETTI T ER o
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For the six months ended 30 June 2025 BEZZT-HFA=+HIENEA

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

of the Group:

Construction costs to fellow
subsidiaries for real estate
development projects (i)

Management fee income from fellow
subsidiaries (ii)

Rental and management fee income
from fellow subsidiaries (iii)

Interest expense on lease liabilities
with a fellow subsidiary (iv)

Interest expense to the ultimate
holding company (v)

Interest expenses to non-controlling
shareholders of subsidiaries (v)

Interest income from a non-
controlling shareholder of a
subsidiary (vii)

Interest income from a fellow
subsidiary (viii)

Interest income from joint
ventures (ix)

Interest expense to an intermediate
holding company (v)

RTREMBARABE L
ERRER 2 BEKA®

m[E R B A AU ER 2 B IR
=L ON(D)

BIEEI =G E ik
K8 1 B WA (i)
M—XERMBRARXNZ
HEABMBEZH ()
MR AR S 28
S H (V)

A BB A Bl FEIE AR AR R S A9
ZHBEZH W)

WEL— KK B AR — R IEE
&% B 3R 2 F1) B A (vii)

WE— K [E R K8 AR 2 F
B A (viii)
B &R A2 F B U A (ix)

m—RKEZERAR N Z
MBXHWm

e MRS ARAR A M A B R E A D AT iR
BN AEBEBEBOINASEZAE
R—REBHETZEAR S RAER

were carried out in the ordinary and normal course of business T ¢

Six months ended 30 June

BEAA=1+HIAEA

2025

—E-REF

HK$'000
FTERT

(Unaudited)

(REE®)

193,299

1,228

20,557

45

20,271

7,658

4,539

76,984

2024
—E-F
HK$'000
AT
(Unaudited)
(R EZ)

359,450

1,246

5,452

127

25,578

11,977

4,718

69,971

70,037



Construction payables to fellow

subsidiaries for real estate
development projects (i)

Lease liabilities with a fellow

subsidiary (iv)

Amounts due to fellow

subsidiaries (vi)

Amounts due to non-controlling

shareholders of subsidiaries (vi)

Amounts due to associates (vi)
Amount due to a joint venture (vi)
Amounts due from non-controlling

shareholders of subsidiaries (vii)

Amounts due from associates (vii)
Amounts due from joint ventures (ix)
Current deposits placed in a fellow

subsidiary (viii)

Loans from non-controlling
shareholders of a subsidiary (x)
Loan from a holding company (xi)

e R RMB AR ZEHE
BRI B A

EE—XRARXMBARZHA
EE8E&v)
FEAST[R) R MY /8 R B FRIA (vi)

FE 1< BT B 2 R FEIE AR AR R
FRIE (vi)

JE 1< Bt 2 2 B) FRIB (vi)
B —RE &R BIFKIAWV)
JE U BfT B8 2 R FE4E AR AR BR
FKIA (vii)

JFE Uk BEt 2 2 &) FRIE (vii)
FEUR A & A R FIA (ix)
TEE@—%H%WE’AEZ
v& BT 3R (vii)
RE—KWEB R R IEER
BEER 2 B (x)
RE—KERAA

Z B3R (x)

REERRAT —T - AFPHHE

30 June
2025
—EBE-hHE
~A=1+H
HK$'000
TET
(Unaudited)
(REER)

1,878,877
907
38,767
47,352
912,255
18,658
3,198,221
934,255
1,878,649

444,684

589,891
2,146,310

1 December
2024
ZENEF

+=A=+—~

HK$'000
FTAT
(Audited)
(BEZ)

2,298,235
2,649
132,641
175,492
903,952
18,375
3,099,609
897,814
1,961,830

1,417,612

653,042
1,254,218
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R A I B B 5

wIN

For the six months ended 30 June 2025 &EHZEZT-_AFNA=+HI~EA

26. RELATED PARTY TRANSACTIONS

26. 88

X5 u#)

(CONTINUED)
(c) Key management compensation () EEEBABZEM
Six months ended 30 June
BZEAA=1THLEAMAEA
2025 2024
—E-RE —E -
HK$’000 HK$'000
FTHET FHT
(Unaudited) (Unaudited)
(REEX) (REFER)
Salaries and short-term employee FekEEERA
benefits 1,266 1,331
Pension costs — defined BRREKA — THEER
contribution plans =&l 124 146
1,390 1,477
(d) The Guaranteed Bonds were guaranteed by the Company (d) EREHFTHADAER L
and have the benefit of a keep well deed from China BRARR A EEERRRFAER
Minmetals, the ultimate controlling shareholder of the BRI R AT HE -
Company.
Notes: ft3E -
(i) Construction costs to fellow subsidiaries for real estate development projects (i) MEHMEZREBALATRAMBARZE
were based on terms mutually agreed by both parties. ERARTIIRE T KRG E 2 RRETE °
(ii) Management fee income and receivables from a fellow subsidiary of the (ii) BUEERB—RKARMBLAGAIZERENRK
Company were based on the terms in the agreements entered into ATIRBEB BT A7 PRI LS I R 2 15
between the parties involved. FRETE ©
(iii) Rental and management fee income received from fellow subsidiaries of the (iii) MAARRRMBARKBRESREEE
Company was based on the terms in the agreements entered into between WATIRIBEB BRI A M L 2B R ®
the parties involved. &R -
(iv) The Group has entered into a lease agreement for the use of an office with (iv) AEBE-RARXMBRAAKR-ZT ==
a fellow subsidiary for three years in 2022, based on terms mutually agreed BRI RB=F 2 ERERZ - HERE
by both parties. 77 F A E 2 R °
V) Interest expenses to an intermediate holding company, the ultimate holding v) W—FZREFﬁTEW’\ﬂ BAPERR A A R B

company and non-controlling shareholders of subsidiaries were based on
terms in the agreements entered into between both parties.

RAFFERBRRE M ZMEZHTIRES
BART K7 AT S % s 2 R REETE o



26. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes: (Continued)

(vi)

(vii)

(vii)

(ix)

(xi)

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

The amounts due from non-controlling shareholders of subsidiaries,
associates are unsecured, interest-free 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 0.35% to 1.15% per
annum. The balance of current deposits was included in cash and bank
deposits.

Except for balances of HK1,356,919,000 (31 December 2024:
HK$1,412,611,000) 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 a subsidiary were unsecured,
bearing interest at 6.2% per annum, with HK$115,150,000 repayable within
1 year and HK$474,741,000 repayable within 2 years.

At 30 June 2025, the loan from the ultimate controlling shareholder of the
Company was unsecured, bearing interest at 3.08%-3.27% per annum, with
HK$872,813,000 repayable within 1 year and HK$1,273,497,000 repayable
within 2 years.

26. 85

TRMERRAR T - AERHHE

X5 @#)

MiEE - ()

(vi)

(vii)

(viii)

(ix)

(i)

ENRARMEAR - HEBRRIZERBRR -
—REE DR R E AT ZRATIEEIR
B RABEREER

JEUK P B8 12 R SRR AR AR R
REER ﬁa,%&/,j;z%ziféf

DRZFHRIE

FER—RARKBAR (ERIERTEH
i) 278 B TR E F R035%E1.15%5t
B BHMESRBREFARE RRITER °

ﬁ%}fzﬁﬂ K 8.8%ET B Y & £71,356,919,0007%8
76 (= F = 1 F - = Hie b i
1,412611000;%7z)$7\\ C EIREE R RIRIER
RE o ﬁ%ﬁﬁ?ﬁﬁ&/,\ﬁlg;ﬁ1ﬁt

RE—KWEBERREERRRE 2 ER

B - R FE ) K6.2%ET B Eﬂtﬂns,woooo
EICAR —ERIEE © 474,741,0007% T BB
RREREE -

RZZEZRFAA=1H ' REXRRIRL

TR 2 B AEE T - REHE308%
E327%5t B 0 E 872,813,000/ L B —
FR{EE ©1,273497,00078 7T B B B F A
B -

o

. o
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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:

EARHBERN  BXERBEMEN > THRBEENTRE

"Album Enterprises”

EEE]

“Board”
=

‘CG Code”
[ ERSTA

“China”, "Mainland China” or "PRC"

(B[ B R

“China Minmetals”

[ B R %

“CMCL”
[ AR

“CMN”
[AER ek

“CMNH"
(AR Bk

“Company” or “Minmetals Land”

[ARaE s AR E |

"Condo Hong Kong”
[ A&

“Director(s)”
=

"GFA"

[4RFETA A

"Group”
[AR&EHE ]

"HKS”
85t

“Hong Kong”
(&8

Album Enterprises Limited

EHPERERAT

the board of directors of the Company

ARBIZEEE

the Corporate Governance Code
EERTA

the People’s Republic of China
hEE AR

China Minmetals Corporation

TEABEEEBR AR

China Minmetals Corporation Limited

TEAERDBRA R

China Minmetals Non-Ferrous Metals Company Limited

IBREEeERNERAF

China Minmetals Non-Ferrous Holding Company Limited

IREESEERERAF

Minmetals Land Limited

AREMEFRAT

Minmetals Condo (Hong Kong) Engineering Company Limited

hREmM (FE) TI2EARA A

director(s) of the Company

ARBIZE=R

gross floor area

HREEE

the Company and its subsidiaries

ARBREMBE QT

Hong Kong dollars
BT

the Hong Kong Special Administrative Region of the PRC
B BB BRI E



“June Glory”
[June Glory

“Listing Rules”
[ EmRAI

“Minmetals HK"

R

“Model Code”
EEEE

"NAV"
[BEFE]

“RMB"
[ARE]

“SFO”

[ 78 7 I B E 15401 ]

“Share Option Scheme”

[ R Rt &)

“Share(s)”
[ A&7 ]

“Shareholder(s)”
[ |

”sq.m/’

75K

“Stock Exchange”

[ B 2 P

USss”
[%5t)

04"

[%]

REERRAT — T - HF RS

June Glory International Limited
June Glory International Limited

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

China Minmetals H.K. (Holdings) Limited
PEAREBERERAR

the Model Code for Securities Transactions by Directors of Listed Issuers

EHBETAEFTETESFIINRETRI

net asset value

BEFE

Renminbi

AR

Securities and Futures Ordinance

& 75 MR AR

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

ARANZZF-—=ZFNALERAZBERESS

the ordinary share(s) of par value HK$0.1 each of the Company
RARBREBEVETZ Bl

the shareholder(s) of the Company
KRR ZHE

square metres

FHK

The Stock Exchange of Hong Kong Limited
ERMARIMARLDA

United States dollars

eV

per cent

AN

83
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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 86 among the US Fortune world top 500
enterprises in 2025.

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

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

TEABR -NATERL BRASBRE
MR - R R MBS UEkE
B BHE  BANMRATE  BITEREEK
EMALBEALEER - —_T A% A
TEALHIZBICH B ) fE st 1 R 50058 1 5 861 ©

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

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

LT T



PE R

BAENERDBERBER 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

#BHE Website : www.minmetalsland.com

hiEithE

MINMETALS LAND
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