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About
Minmetals Land

2 TR b

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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Minmetals Land Limited Interim Report 2025

CORPORATE INFORMATION
ARER

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 Gompany, 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[2761]376363

EY5 8149323

Email : info@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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REMEARAT —T - AFRHHE

FINANCIAL HIGHLIGHTS
BB RE

TOTAL ASSETS REVENUE (LOSS)/PROFIT FOR THE PERIOD
EERE KA HRE (B8, wR
Rl ®ok ®2
H s m ™ 39,371,863 H 5y " 1,976,005 + 5y n -579,687
é 2 é S W é%’ g S» é% o S P NN
2 . 47,618,461 2£ll 5,023,251 22l . -1,049,950
< s M g &5 s M <2 l‘ﬂi SEEEANNNNNNNNNN\Y
. 9,550,8 c® 8,343,105 o® 593,139
8 //////////// T s s o S
- . 71,192,012 . 6,283,210 ~ . 50,152
L WA 4 A 4 s 7
_ 76,509,990 _ 4,925,839 _ 396,688
SR s S 8 M
il G G |
NAV* PER SHARE BASIC (LOSS)/EARNINGS PER SHARE
BREEFME" BEREX(EER) BF
RET 2t
Bz 0.36 Bsk -17.49
—~ = @ n * — 5 4 n o
eoyr S» 7 23 I SANNNNNN
< 2 ~N g5+ N
+ 126 20 L 3121
Y 4 EE 3 NN\
~  1.88 s 334
s M ‘é s M
L. 273 T L 270
5% s s 5% s
_ 288 _ 1.83
S Mt 8 S
For the six months ended
30 June
BEXNA=1+HIAEA Percentage
2025 2024 change
—E_RHF —EZEF BoLEE
Revenue (HK$ million) KA (BEE#ET) 1,976 5,023 -60.7%
Loss attributable to equity holders of AN BRI G AEMR 2 585 1,044 -44.0%
the Company EE(AEST)
(HKS million)
Basic loss per share for profit RARIRERE ABE & 17.49 31.21 -44.0%
attributable to equity holders of the 7] Z BREXEBE
Company (HK cents) (&AL
30 June 31 December
2025 2024
—E-HF e = S 3 Percentage
NA +=A change
_iE =18 EmsnEE
Total assets (HK$ million) EELB(BEERL) 39,372 41,031 -4.0%
Net debt (HK$ million)* EIEFE(BSET)! 19,318 18,817 +2.7%
Net gearing ratio (%) FEERE (%) 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 ERER A AR A FE
CEERE - (EREE — ReRBITER)
" OFRMELE - RREE

TR

RADHNES
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Minmetals Land Limited Interim Report 2025

GROUP PROPERTIES

SEEY =

As at 30 June 2025, the Group's projects breakdown was listed as below:

RZZF-_AFANA=1tRH AEEEB ZBXWT :

it 3 Beijing 4~

4 7 £ Xining

4 X & Chengdu

-

4 # 0O Yingkou

4 ¥ Langfang

X% Tianjin 4

<4 % £ Taian

3 Nanjing 4~

4 # M Suzhou

<4 &% Wuhan
4 & Changsha

P f'ﬂﬂﬁ Xiangtan 4~

<4 B % Nan'an

<+ =M Huizhw

% 7 Hong Kong

Percentage
Construction share of
Location i 2h Site Area floor area Land Bank Land Bank
1L
WEREME HAEEERE T i % E Bkt

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

(75 3K) (775 3K) (75 K)
Pan Bohai Rim IR G = 2,270,000 5,226,000 2,016,000 38.1%
Yangtze River Delta R=ZAHE 812,000 2,225,000 195,000 3.7%
Central China Region FE i [R 2,419,000 5,978,000 947,000 17.9%
Chengdu-Chongging Region Ak el it (& 665,000 1,631,000 1,054,000 19.9%

Pearl River Delta K=AtE

(including Hong Kong) (BIEEH) 1,303,000 2,926,000 1,083,000 20.4%
Total wat 7,469,000 17,986,000 5,295,000 100.0%




Fortune Garden it =&

Location

o Eh

Usage

B

Site area

WA

Construction floor area

HRIZ A

Group's interest

N SE IRy

Construction completion
date
%T A

. Xibeiwang Town, Haidian District,

Beijing, the PRC
B3 RUE e R PR LT8R

. Residential

F=

. Approximately 139,000 square

metres

#7139,000F 75 K
. Approximately 414,000 square
metres
#1414,000F 75 K
:51%
. Completed
BERT

Beijing Chao Yang One it R E[5 =55

Location

Hoh

Usage

A

Site area

BB TE &

Construction floor area

REEEE

Group's interest

ANEE PTG =

Construction completion
date

T A

: Wangsiyingxiang, Chaoyang

District, Beijin , the PRC
L R EARG [ £ P 48

. Residential

*=

. Approximately 49,000 square

metres X
#49,000F 7 2K

: Approximately 189,000 square

metres

#7189,000F 75 K

1 40%

: Coinpleted

BE%®T

REMERRAT —T - AFRHHE

Platinum Bay T 5% . $fi5 %

Location

B

Usage
e
Site area

AR 18

Const/{gction floor area
MBIEEMIE

Group's interest

RE B Frib s

Construction completion
date
% T A

Harrow Town M5 & /NE

. Liaoning (Yingkou) Coastal

Industrial Base, Yingkou City,
Liaoning Province, the PRC
FEEELEOMEE(Z0)
B EFEEM

: Residential

F=E

. Approximately 396,000 square

metres )
#9396,000F 77 K

: Approximately 377,000 square

metres

#9377,000F 75 K

: 100%

. Completed
[

T

Location

I Eh

Site area

AR 1E

Construction floor area

BRI

Group's interest

REE Fh

Expected construction
completion date

FEHIR T H &

. Jiangxintun Town, Xianghe

County, Langfang City, Hebei
Province, the PRC
%gﬂﬁ%@%m%ﬂ%%¥

: Residential

F=E

. Approximately 550,000 square

metres R
#9550,000F 77 K

. Approximately 1,285,000 square

metres
#91,285,000°F 75 2K

: 50%

. North area of the Eastern land

plot No. 3: completed;

The remaining phases: under
planning

FZHRARIE  BRT
HEARE : RElh

Minmetals International FEI A BEE K E

Location

HE

Site area

AR E R

Construction floor area

B mIE

Group's interest

RE B PGS

Construction completion
date
% T A &

. At east of Yingbin Main Road and

south of Tuochang Road, Tanggu
District, Tianjin, the PRC
PR T R [ E AB A
RN BeisE AR

: Residential and commercial

FEMEHE

. Approximately 21,000 square

metres

#321,000%F 77 2K

. Approximately 183,000 square

metres

#7183,000F 77 K

: 100%

: Completed
[

T




Minmetals Land Limited Interim Report 2025

GROUP PROPERTIES

REYE

Yan Shan Ju 2L F

Location

HhE

Site area

R E

Constructron ﬂoor area

|

Group S mterest

REBAERE

Construction completron

date

% T A

. At Zhong Ling Jie, Xuanwu
District, Nanjing, Jiangsu Province,

the PRC

PETRABAZABERE

Resrdentral
i%

: Approxrmately 91 OOO square

metres

#791,000F 73 K
: Appro><|mate|y 203 OOO square

metres

#9203,000F 5 2K
. 100%

Completed e
B®T

Enchanté Oasis T « 5 R

Location

HhE

Site area

R EE

Construction floor area

Bz EmA

Group s |nterest

REEAEEN

Construction completron

date
BTHH

. At the junction of Shuanglong

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

TEIIHEM UL FREEX

BREMRBERT o

Resrdentral
I:E

: Appro><|mate|y 95 OOO square

metres

#795,000F 75 K
: Approxrmately 255 OOO square

metres

L M9255000% 5K
£ 100%

. Completed

BERT

Neo-Metropolis 7 3 3

Location

B

Usage
ma
Site area

EmEE

Constructlon floor area

HaE s

Group's interest

AEEMIG S

Expected construction
completion date

TEHIR T B &

: Yixingbuzhen, Bei Chen District,

Tlan in, the PRC
o R T R B S R

. Residential

£

. Approximately 1,115,000 square

metres N
#71,115,000F 77 K

: Approximately 2,778,000 square

metre
72778000%277

49%

20 20

N

030
TEE-F

Al

Sello Royale ZiiE - L E&

Location

HE

Site area

R ETE

Construction floor area

MR EmEiE

Group's interest

N SE N SIRlEE e

Construction completion
date
% T HH

. At south of Hongjing Main Road,

Science Park, Jiangning District,
Nanjing, Jiangsu Province, the
PRC N
PELT#E E L E R EE
shim KB LA

. Residential

=

: Approximately 179,000 square
metres
#1179,000F 75 K

: Approximately 270,000 square
metres .

........ M270000F 705K

100%

. Completed

BRI

Enchanté Cove T & « BB 5 1L

Location

il

Site area

R ETE

Construction floor area

B EmETA

Group's interest

7R 5 [ i 1 M i

Construction completion
date
BTAH

. At the junction of Fanggian Main

Road and Wushi Road, Jiangning

District, Nanjing, Jiangsu Province,

the PRC

':F’ BT #RE ﬁx‘?\/IEEHHUj(
EHEEERR

. Residential

T=

: Approximately 68,000 square
metres
#)68,000°F 75 2K

. Approximately 148,000 square
metres .

........ MIT48000F K

100%

. Completed

BRI



Academic Royale L ¥& « 2 &3

Location

HE

Site area

HEREE

Construction floor area

MBREEE

Group's interest

AL

Constructron completron

date

3% T B Ef

. At Tian He Road, Jianye District,

Nanjing, Jiangsu Province, the
PRC

(FETRERREREXAE

Residential
EE—T:

: Approxrmately 136 OOO square

metres

~ #9136,000F 73 K o
: Approximately 482 OOO square

metres

Majestic Mansion & T Zf¥

#9482,000F 75 K

Location

HhE

Site area

R ETE

Construction floor area

BREER

Group s |nterest

REEFERE

Construction completlon

date

% T A

. At the junction of Yanshan Road

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

C
BT &% éﬁ?i@@mM%

WﬁKﬁﬁkﬁ

e

Residential and commeroal
FEREF

: /-\ppro><|mate|y 43 OOO square

metres

#743,000°F 75 K
: Approxrmately 233 OOO square

metres

 #9233,000F 775K
341%

Comp|Eted e

[

Suzhou City Valley & MR 2 E

Location

3 Eh

Site area

R EE

COI’]SUUC'EIOH floor area

MEREM

Group's interest

REEPRAHED

Construction completron

date
BT HEH

: South of Min Sheng Road and

West of Xing Pu Road, High Trade
Zone, Suzhou Industrial Park,
Suzhou, Jiangsu Province, the PRC

o BT 4 N ARl TR

5 RS RBRA

Residential
EE—T:

: Approxrmately 56 OOO square

metres

 #956000F 7K B
. Approximately 168, OOO square

metres

: 550%

Comp|eted e

B%®T

TRMERRAR T - AERHHE

Jiang Shan Da Jing ST 1L K%

Location

B

Site area

MR ETE

Construction floor area

BEEEE

Group S mterest

REBAEES

Construction completron

date
BTAY

%Sage T

. At the junction of Guangming
Road and Lixin Road, Pukou
District, Nanjing, Jiangsu Province,

the PRC
*Igﬁéﬁaﬁmﬁ%%%
esliential

. Approximately 83,000 square
metres

~ #783,000F 75 K

: Approxrmately 285 OOO square
metres

#)285,000°F 75 K
: 39.8%

Completed e
B®T

Enchanté Park T 1% « B HZ 1L

Location

I E

Site area

R HEE

Construction floor area

BEEETE

Group S mterest

AN E PG T

Construction completron

date
BT HE

. East of the Nanjing Jiangning
high-tech park Zhengfang Main
Road and south of Shimeng Road,
Jiangning District, Nanjing,
Jiangsu Province, the PRC
FEITI#HEm IR R E
EFREIAR ~ 552K IR
Residential

<

. Approximately 61,000 square
metres

~ #961,000F 73 K

: Approximately 181 OOO square
metres

181,000 75 K
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GROUP PROPERTIES

REYE

Scotland Town & &/ E

Location

b F

m%ﬁﬁ

Constructlon floor area

BIEER

Group s interest

ANEE PSR

Construction completron
date
®THEH

: At Yuntang Village and Yuetang

Village, Muyun Town, Changsha,
Hunan Province, the PRC

¢Iﬁﬁ%§¢m%%ﬁ%

R A

: Approxrmately 333,000 square

metres

#7333,000F 75 K

: Appro><|rnate|y 442,000 square

metres

#9442,000F 75 K

“ :“Completed
2

% T

Changsha Wanjing Yayuan R B E#E

Location

3 E

Srte area

BB

Constructlon floor area

R IE

Group s interest

AEE PSS

Expected constructron

completion date

JREA T A8

. East of East Nine Road, North of

Wang Xian Road, West of East Ten
Road, South of Te Li Road,
Changsha City, Hunan Province,
the PRC
FEAEAE RSP RS HZEN
BELATR - EAUE AL ~ FRAEE LA

B RuHNE

: Approxrmately 137,000 square

metres

#9137,000F 77 K

: Approxrmately 310,000 square
,%@310,0003?E><

: Sectron 1, Phase 2:4Q 2025

CH-ER: —E-REENF

LOHAS International Community 5 . SE 2 E K E

Location

3 Eh

Srte area

BB T8

Constructlon floor area

HEEERE

Group s interest

EE PSS

Construction completron
date
% T F 5

: At Gaoyun Road, Muyun Town,

Changsha Hunan Province, the

EFI/EHF‘ﬂéE DHHEEESE
Re‘srdé'n trél ..................
E%

: Approxrmately 643,000 square
metres

L M643000F TR ,

. Approximately 1,084,000 square
metres
#71,084,000F 75 5K
100%

: Completed
BRI

Qin Royale B & « 0 E £ 1

Location

HE

Slte area

AR E A

@ﬁ@*ﬁ

Group s interest

AL PG e

Construction completron

date

% T 3 Ef

. At Fu Yuan West Road, Kaifu

District, Changsha, Hunan
Province, the PRC

Eiﬂf:l%/ﬁﬂﬁé Y mHERERRET

. Residential and commercial
fERmE

: Approximately 150,000 square

metres

#9150,000F 75 K

: Approximately 570,000 square

metres

#)570,000F 75 K

“ :“Completed
[

BT

Changsha Minmetals Plaza &) Z & E 15

Location

I E

i‘rﬂﬂ%@ﬁ

Constructron floor area

R

Group s interest

AN P R

Expected constructron

completion date

TAHR T A &

=

- Within the central business unit of

Xiangjiang Riverbank area, south
of Baisha Road, in between
Xiangjiangzhong Road and
Shuyuan Road, Tianxin District,
Changsha Hunan Province, the

EPI/EHT'?éE’J\FF?E/UEﬁ?EP
D4R T RN A EEIAR - M

TP s 2 P

: /-\pproxrmately 22,000 square

metres

#922,000F 75K

. Approximately 192,000 square

metres

#7192,000F 75 K

. 4Q 2027

ZEEFENE



Realm of Landscape & 15 i

Location

o Eh

Usa Ver
R
Site area

b #8 T 15

Construction floor area

R

Group S mterest

REBEE S

Expected construction

completion date

FEH®RT B

: At No. 79, Section 2, Xiangjiang

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

PRGBS RO TRER AT
JEBE=Bo%

: Re5|dent|al

%

: Approxrmate\y 87 OOO square

metres

#787,000F 75 K

: Approximately 311 OOO square

metres

#1311,000F 73 %K

: 255%

. Phase 1: completed;

Phase 2: under planni

T T . H% B oh

Greenland Centre #%ith /1 /0

Location

3 Eh

Usa rer
i
Site area

BT

Construction floor area

HEEER

Group S |nterest

REE PR

Construction completlon

date
% T AR

. At No. 319, Section 1, Furong

Middle Road, Kaifu District,
Changsha, Hunan Province, the

PRC
HEMELESTEERES
':F'ﬂk 31958 7

: Commercral

=

. Approximately 23,000 square

metres

#723,000 F 77 K

: Approximately 259 OOO square

metres

#1259,000F 73 K

: 255%

: Completed 7

[=h::

Wuhan Scenery Cove HEERKEF

Location

o Eh

Usa rer
AR
Site area

BB E 8

Construction floor area

REEEE

Group's interest

REBME S

Construction completron

date

T A

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

Province, the PRC
B S R E R SR s
m E&Z Bl

: Resrdentral

(=

: Approxmate\y 62 OOO square

metres
#162,000F 73 K

: Approxrmate\y 215 OOO square

metres

#9215,000F 75 K

: 100%

. : .Completed”

BE®T

REMERRAT —T - RFRHHE

Enchanté Crest iiE . WIHEE

Location

B

Usa rer
R
Site area

AR E AR

Construction floor area

I EmIA

Group S |nterest

7R 5 B P HE 26

Construction completron

date
¥ T H Hf

. At the junction of

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

RE LA E W%Fﬁ%@ilﬁﬁﬁé

I AT 7 B [ R R el BRI BB
fﬁ%x??

. Residential
£

: Approxrmately 61 OOO square

metres
#161,000F 77 K

: Approxrmately 180 OOO square

metres

 #9180,000F 73 K
© 100%

. : .Cornrpleted' 7
[

BT

Xiangtan Scenery Cove #iE - B k&

Location

HE

Usa rer
R
Site area

A& iE

Construction floor area

IR

Group S |nterest

7R B Pt HE 2

Expected constructron
completion date
AR T HEA

. At No. 28 Xuefu Road, Economic

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

o B R A R T AR OB B Tl

E DT85

. Residential

£

: Approxrmately 428 OOO square

metres
#)428,000F 75 K

: Approxrmately 1, 104 OOO square

metres

#731,104,000F 77 K

: 51%

© 202027

=]

i
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GROUP PROPERTIES
L IEIE S

Taian Scenery Centre 2 Z HEE R E S

Location : Changcheng Road, Angao New
B District, Taian, Shandong Province,
the PRC

o LR R T 2 A
w5 |

Usgge - Commercial
BE BE
Site area . Approximately 51,000 square
AR TS metres )

#751,000F 75 2K
Constrgction floor area . Approximately 148,000 square
MRS AR metres

#7148,000F 75 K
Group’s interest :51%
AR
Expected construction
completion date

EEIRT B

=

: Phase 2: completed;
Phase 3: under plannin

:%EEI*E%&%*

West Begonia ifE - BEHE

Location : Wenjiajie Road, Qingyang District,
b B Chengdu, Sichuan Province, the
PRC
e ) | 4 B #6 7 2E I 1 0
 RAXREE
Usz;ge . Residential
Aa - fEE
Site area . Approximately 22,000 square
AR TR metres
#922,000%F 75 2K
Construction floor area . Approximately 80,000 square
HEE SR metres
#780,000%F 75 2K
Group’s interest : 100%
ARS8 P 2% .
Construction completion  : Completed
date BT

% T HE

Taian Scenery Cove =% « BIRKE

Location

B

Rz .
Site area

AR 18

Construction floor area

HR SRR

Group's interest

ARBMRS

Construction completion

date
3% T HHA

Usage B

: Changcheng Road, Angao New
District, Taian, Shandong
Province, the PRC
FELRERRTRENER
Ik B

: Residential
EE

. Approximately 270,000 square

metres

#9270,000°F 75 K

: Approximately 699,000 square
metres

#7699,000°F 75 K

: 51%

Completed e
B®T

Minmetals Chai Da Mu Plaza AE%EKEH

Location

HE

A&

Site area

AR E

Construction floor area

HREET A

Group's interest

ARBMRS

Construction completion

date
% T EH

Usage .

- Wusi West Road, Haihu New
District, Xining, Qinghai Province,
the PRC R N
FEEEEAETEAERD
Pl

. Commercial

=,

. Approximately 152,000 square

metres

#9152,000°F 75 K

: Approximately 464,000 square
metres

#7464,000F 75 K

: 51%

Completed e
B®T

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

Location

il

Site area

AR E S

Construction floor area

BEEmRA

Group's interest

RE B PGS

Expected construction
completion date

TR HIR T H &

. Eastern new district of Dayi
County, Chengdu City, Sichuan
Province, the PRC o
EEJII%W%BK%%%EB%E

: R\esljential\, and commercial
TERBE

. Approximately 516,000 square

metres
#9516,000F 77 K

. Approximately 1,176,000 square

metres

#91,176,000°F J5 >k

: 100%

: E"Da\se 6 in 4Q 2026

FRE DT RFENE



Dayi Shaqu project R&# K& W RIER

Location

HE

Usage
e
Site area

BB E 1

Construction floor area

HIREEEE

Group's interest

RNEE Prih#Em

Expected construction
completion date

BH®RT B

. Shaqu Subdistrict, Dayi County,

Chengdu City, Sichuan Province,
the PRC \ o
EE)II%EX%‘BK%%V)%&I
FE

. Residential

E=E

. Approximately 44,000 square

metres

#744,000F 7 K

: Approximately 114,000 square

metres

#9114,000F 77 K

1 100%

: Under planning

HE P

Chengdu Xindu Guiyu Mingdi /% &6 57 £ 4% 35 % &F

Location

I 5

Usage
e
Site area

R TE 18

Construction floor area

HEEEE
Group's interest

ANEE PG m=

Expected construction
completion date

EHRT A

Chengdu Xindu Lan

- No. 5 Community, Huamei Village,

Dafeng Town, Xindu District,
Chengdu Sichuan Province, the

EFIE |EKETH R KNS
SAEESRAM A

. Residential

(s

: Approximately 39,000 square

metres

#739,000F 7 2K

: Approximately 121,000 square

metres

#7121,000F 5 K

: 51.0%

: 4Q 2025

—E-_RFENF

nyue Xian Huayuan

REEF MR ZRTCE

Location

HE

Usage
B
Site area

AR

Constructlon floor area

z@@;

Group's interest

REE S

Construction completion

date
BT HH

: No. 7 Community, Tuojiang, No. 7

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

EP IPEI JI| 4 B D T 3 B [ 37 AR
EIEWA 4L~ Je Tt

. Residential

%

. Approximately 44,000 square

metres

#744,000F J5 2K
: Approximately 140,000 square

metres

 #9140,000F 73 K
: 51.0%

. Completed

=N

TRMERRAR T - AERHHE

B e e e e
B AT
P

E;}il}iil;l}lii_
la

Greenery Terrace E#i &

Location . Xingnan Main Road, Nancun
bk County, Panyu District,
Guangzhou, Guangdong Province,

the PRC
EPJ%%%‘JEJ‘H?H%% & Fa A

Slte area . Approximately 17,000 square
A EE metres

#917,000F 75 2K
Construct|on floor area . Approximately 29,000 square
BRI metres

#729,000F 75 2K
Group’s interest : 100%
ARE RS
Construction completion  : Completed
date 2% T
®THEH

Hallstatt See T 7% « M3 MB35 4%

Location : Mai Tian Ling, Boluo County,
ih B Huizhou City, Guangdong
Province, the P

EPE%%éMJHm%ZE%WBE

Usege . Residential
BE B
Site area . Approximately 918,000 square
A% TH AR metres

#7918,000°F 75 K
Construction floor area . Approximately 1,549,000 square
RREMEIE metres
............................................................. MI1549000F 70K
Group's interest : 100%
AREAERES
Expected construction : Villa of Phase V: 2Q 2026 .
completion date FRARER D : —TARFH
TEH% T B & =
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GROUP PROPERTIES

REYE

Regent Heights T B B L FF

Location

Ho b

Usawe
R
Site area

AR ETE

Conrst'ructioh ﬂoor area”
HBIEEH I

Group S mtrerredst\;r
REMPAE S

Construction completron
date
% T H 5

Parc One Ll .=

o]

: Maogang Road, Huangpu District,

Guangzhou, Guangdong Province

the PRC L o
$ﬁ%%%%MmEﬁE%ﬁ

: "Resrdentral
FE

: Approxrmately 21 OOO square

metres

#921,000F 75 K

:"Appro><|mate|y 72, OOO square

metres

#972,000F 75K

: 51%

. : ".Corrrpleted 7

)y

BE®T

Location

3 Eh

Usawe
AE
Site area

BB T

Construction floor area

HEEERE

Group S mterest

REE PR

Construction completron
date
% T HE

Langyun Garden E MBI EFEE

: Changling Road, Huangpu District,

Guangzhou Guangdong Province,

the PRC
¢l REEMNTEHRRSE

: "Resrdentral
EE

: Approxrmately 72 OOO square

metres

#972,000°F 75 K

. Approximately 258 OOO square

metres

”i’7258 000F 75K

: 51%

. : MCo‘rrrpIeted 7
[

% T

Location

Hoh

Usa”e
AE
Site area

b #8 T 15

Construction floor area

HMZEMTA

Group S mterest

REE P

Construction completron
date

% T HE

: ”Corrrpleteq 7

: At Airport Expressway, Baiyun

”.ITL NS

: Resrdentral
EE

: Approxrmately 57 OOO square

#957,000°F 75 K

: Approxrmately 30000 square
#9130,000F 77 K

: 10%

District, Guangzhou, Guangdong
Province, the PRC

¢IF§éFMmE*&%%

metres

metres

B®T

Foshan Academic Royale f# |L| T & « 5= 30 & 1

Location

B

Usawe
R
Site area

A EE
Conrs'tructroh ﬂoor area”
MBIEEMEIE

Group S mterest

AEE P

Construction complerron
gate
3% T 5

The Greenville & #i fF

. Lujingdong Road, Chancheng

District, Foshan, Guangdong
Province, the P

¢lF$é%MrW@ﬁ%

: "Resrdentral
==

: Approxrmately 43 OOO square

metres

#943,000F 77 K
. Approximately 214000 square

metres

#9214,000F 73 K
: 100%

. : ".Corﬁpletedr 7
[

T

Location

I E

Usar rer
R
Site area

A EE
Corrstructrorr ﬂoor area”
MR

Group S |nterest

AEE PG

Construction compleuon
date
% T HE

: Maluan Subdistrict, Pingshan

District, Shenzhen, Guangdong
Province, the PRC .
EP BIE R R R S8

: Resrdentral and commercral
EER

: /-\pproxrmately 31 OOO square

metres

~ #931,000F 75 K
. Approximately 178 OOO square

metres

#9178,000F 75 K
: 51%

: "Corﬁpleted 7

2% T




[
.
=1 -
"
. -
ag -
-
-
-
"
]
-
b
(]
-
"
"

Guangzhou River Skyline & /3T X B

Location

3 Eh

Site area

BB T &

Constructlon ﬂoor area

REEEM

Group S |nterest

REE PTG S

Expected constructron

completion date

BH®RT B

. Complex on phase Il of metro line

13, Baiyun District,
Guangzhou Guangdong Province,

EPI %é JIImEIEEEimii‘I

Usage :

: Approxrmately 77 OOO square

Resrdentral and commercral
FEREE

metres

~ #977,000F 77 K
: Approxrmately 350 OOO square

metres

#7350,000F 73 K
: 45 9%

© 4Q 2026

—E-RXFENF

MAJOR INVESTMENT

PROPERTIES
TERBEMF

China Minmetals Tower T E R K E

Location

3 Eh

Usage
e
Lease term

HEMR

: 79 Chatham Road South,

Tsimshatsui, Kowloon, Hong Kong
E/’E-Sjl"éée IR K ﬁﬁt‘f'jl

)L

: Commercial

5

: Medium term
H

I

Nan’an Project & Z 78 B

TRMERRAR T - AERHHE

Location

B

- S

Site area

AR 18

Construction floor area

HR SR

Group S mterest

ALE MG

Construction completron

date
% T HH

Montego Bay BYEE &R =

. Xiaxi Village, Yingdu Town, Nan‘an

City, Quanzhou Fujian Province,

EPlraﬁié MR T AR

Ex/

Industrral -
I

. Approximately 56,000 square
rgretres

: Approxrmately 81 OOO square

metres

#981,000F J5 K
. 70%

Completed e
2

T

Location

I E

Site area

AR E S

Construction floor area

B EmIR

Group's interest

REE B P15 7 5

. Completed

Construction completion

. 18 Shung Shun Street, Yau Tong,

Kowloon, Hong Kon

B L B TR (= B 1838

. Residential

T=

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

. Approximately 65,000 square
metres
#)65,000F 75 K
100%

date B®T

¥ T H Hf

LKF 29

Location 29 Wyndham Street, Central, Hong

o E Korg o
FRFRERE—+NH

Usage : Commercial

iz B

Lease term : Lo%% term

HEHR &
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENW R D

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: HKS$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: HKS$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.

AR o
A it
SECHEFLEE  BRHETSDERRE

TR BHEMBREFE T HEE
BIRX - A EEMETNRREERRE - ™
BlELMIAEE BE_S_NERHET
—FRIMEEIFEER BHETEONERK
AEB - AEBHANBEREZFRBATHE
443%E530 BB L (ZE-_WFARA=1+H":
1050188 70) : BREBNIRERE A ZBIGEE
BS8SEATL(ZEZMNFRNA=1H 1044
BATT) « RAGIRERB ABGZOER B
2REHB T (ZE_WFEANA=Z+TH 159E8
JL) °

GEE

1. [RDFEERSEARGRLBER]TREFERE
B DEBMERRREERFANFERE  EX
B RAMEZAABEZE  BUCERREM
&M BR SOR (B 8 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 45851
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% year-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

™ 5% B B

ZERF LT EHEMBSERERRK
W EHEEMABRERIE TR - BHEH
BUREBTHRER TEERBREBENTT =
BRSHESEIRIR - BEF A CBEBNESA
BEBERATRENBER —_SE-_AF—=
NAMEEEREEEEAM24IETAR
B Rl L TF%5.5% @ 7 onfE 8H & 15 /45,851
EFX K AL TFE35% - TIEEX® - BE
RENEESRETE FHEIRERFE
WEE - RIBRRFAARERBETR  —TAHF
—EXNANEREHEREIRE 54665887
ABE - B TE112%: BHERELERE
EHE T EE633328F 5K » R TFE1% o
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MANAGEMENT DISCUSSION AND ANALYSIS
BB BRI

Business Development EXEBERER

(1)  Real Estate Development (—) FBHEZRE
Contracted Sales BHRIEE
During the period, the contracted sales of the Company together B ARFEREMRBAR - 682
with its subsidiaries, joint ventures and associates for the first half ARBERNR I E_AF E¥FAEL
of 2025 decreased by 284% year-on-year to RMB2.29 billion SHERE - BT TFE284%E29BTTAR
(30 June 2024: RMB3.20 billion), while the gross floor area (“GFA”) M (ZE-_WFA=1H :320BTA
contracted for sale decreased by 16.9% year-on-year to 138,000 RE) a4t eEEEE(RER
square meters (30 June 2024: 166,000 square meters). The M7 ) 1% F T F#16.9% % 138,000 75 K
contracted sales of the Group were mainly derived from the real (ZZ2E W& XA =+H :166000F
estate development projects in Tier 1 and core Tier 2 cities. K) - AEEENHEBRETEZERA R

Rz W h 2 B ERREAR

The breakdown of contracted sales was listed as below: EHHEBRBARLT

For the six months ended 30 June

BEAA=tHIAEA

2025 2024
—E-RE —E-NE
Contracted Contracted Contracted Contracted
Location ih B amount GFA amount GFA
=5y &4
EHLE HEEEE EHeE HBEEER
(RMB million) (sq.m.)  (RMB million) (sq.m.)
(AR¥ (AR®
HET) (EHXK) BET) (FAXK)
Pan Bohai Rim REEHER 633 44,000 1,095 58,000
Yangtze River Delta R=AHR 277 12,000 249 12,000
Central China Region Eehif @ 585 45,000 408 39,000
Chengdu-Chongging Region F a3 [ 275 22,000 332 24,000
Pearl River Delta b =zp: o4
(including Hong Kong) (BERE) 524 15,000 1117 33,000

Total Mt 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

(Z) BXEHE

AEBNEBNSEEAR ~ BHER
CREBEBREZBEREXY &
wMEEABRFRETRRAAKEEY
B BAREVKER  EEAF - B

% .

HR - BEBRBHEDSHERR 17
EBEFNE  THTERNBRE A&
BT AR T —ERE T & — {EH &
BLE RABRERED AKEEF
BERCEEERE BRARERE X
HAWEFPRBETAE - KESHEE
RABRER  LEBAREIMMEET
REL BAORAGFEN RAESE
RS -

21
=1



22

Minmetals Land Limited Interim Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
= IE J‘ n—JL i} & jD'/l'

(3)

Property Investment

The Group's property investment business primarily comprises
two commercial office buildings in Hong Kong, namely China
Minmetals Tower in Tsimshatsui and LKF29 in Central.

As at 30 June 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.

(Z) YERE
REBMMEREEBIEBREURE
BRMEEEANE  BMURRDEBF
Bl AR KB K IRHYLKF29 o

RZZEZRFANA=1+H - LKF29Z M
KRG EFERPTE01% HHEXA
7563% (ZFE_WMFAAA=+8:
80.64%) : PRI AN E L HEREFMR
BT P26.62% M X A8027% (= F
TENA=TH 8689%) c HAEXRT
REZLHANANIBYBHR ALK
EFRBPZ A -

RETHF BAREEREERMSE
mEL BEMAELRTERETSH
FrEm Rk R -



(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:

REMERRAT —T - AFRHHE

(W) YHEE=E
AEBB IR AT PRESE LAY
XEERE  REGERERR A&
BB 20EM T - HETEBB/0EIEE

F - AEBEBR T E37°CHE R ER
BERE BORFEMEMER  FE
MEmE AR - R KEBEER
WREBHRE E—TERTELHE
MPARE -

HA - BEERBRENEEIRE KK
BHERTRERENZERER -

T b fEE

R-ZZE-_RAFEANA=Z+H A£EEA XA
BMBEmEE ([ T EEE]) &5295000F 7
Ko REE T HEBAKDT

Land Bank Percentage share

City Tier 9T AR B ('000 sq.m.) of Land Bank
T iR i 3

("000F 75 K) REED L

First tier cities — R 1,614 30.5%
Second ftier cities TR 1,814 34.3%
Third tier cities =T 1,867 35.2%
Total #at 5,295 100.0%
Land Bank Percentage share

Location b B ("000 sq.m.) of Land Bank
T h i

("000F 75 K) REED L

Pan Bohai Rim REEM R 2,016 38.1%
Yangtze River Delta K= MA@ 195 3.7%
Central China Region PR 947 17.9%
Chengdu-Chongging Region FCA L [2 1,054 19.9%
Pearl River Delta (including Hong Kong) K=—AE (BEEE) 1,083 20.4%
Total Bt 5,295 100.0%
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MANAGEMENT DISCUSSION AND ANALYSIS
BB BRI

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 HKS$5,023 million from the
corresponding period last year.

ZtEEER

BN AEBREREEBRBHHBRE3
BTARMZ EBRBRA - KRB HH -
PERBEEENERRES D BANIEL
MEAEZRAAAEE  EEEEBEAR
LR - K2 BIE BT OTH - MERER
S FERRER -

RE

RETFF 2EFMETS)ERHEE
N REFFREBARE  FEBMEDRZ
BWaEes o RFE e HERSEREMN
BHRR - Z—E  hRBISEEFEN X
BHEFEFREN BEFMERREER
RERR FHEMSINIEEBREEMNSE
DEEARE - NEB KB N TR ERTHE
EEEMEIREE N - DERFRAIE - AU
AR EGE R - BB HERRED

Bt % [ B8

WA

AEBNBPAZIEZREEHERE ZER
S OYERERVEETEN@EES - —F-h
FEEF  REENGEARABI1976EET
8= F R/ B A 502388 7T T F£60.7% °



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

REMERRAT —T - AFRHHE

AEBHZEAWAZERIT

For the six months ended 30 June

BEAA=THILEAER

2025 2024
—E-RE —ENE

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

10N BHA

BEET Bat BEETL BAL BEE

Real estate development = ith & 3¢ & 1,743.25 88.2% 4,808.03 95.7% -63.7%
Specialised construction ~ B EEE 0.55 0.1% 0.26 0.0% 111.5%
Property investment MEHRE 21.85 1.1% 2592 05% -15.7%
Property management MEER 210.36 10.6% 189.04 3.8% 11.3%
Total HE 1,976.01 100.0% 5,023.25 100% -60.7%

Due to the decrease in the scale of real estate projects recognised
during the period, the Group's revenue from the real estate
development business decreased by 63.7% to HKS$1,743 million
(30 June 2024: HK$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: HK$0.26 million), mainly due to the repair and maintenance
services income for the old projects being recognised during the
period.

HREBAEMETEE SERETR  KEE
BEZFERFEFWAREF R TES7%E
1743EBB L (ZE-WFERNA=1H 480818
BIL) A REEZRERARSS2% o FihE
REBHEMNEREFRB A48 HE
103% T2EXERBEEECMTE  HRNRE
REMNEESNEMERREE LIRS
@( °

EEFEEBWAREFRBEAIN5%E
055EEB L (ZE_WFNA=+H:0268
BFr)  TERHAEREBRBNEBRR
BERBEBAFTE -
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MANAGEMENT DISCUSSION AND ANALYSIS
EREHHRA N

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 HKS$98 million (30 June 2024: HKS$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: HKS254 million) as compared to the
corresponding period last vyear,
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.

mainly due to the decrease in

Administrative and Other Expenses

The Group's administrative and other expenses decreased by 17.2% to
HK$231 million (30 June 2024: HK$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

However, under the
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: HK$279 million).

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 HKS$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: HKS$158 million) as compared to the
corresponding period last year.
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.

It was mainly due to the larger

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: HKS$71 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
HKS$31.21 cents).

Financial Position

As at 30 June 2025, the Group's total assets decreased by 4.0% to
HKS$39,372 million (31 December 2024: HKS$S41,031 million); while the
Group’s net assets decreased by 3.1% to HK$8,969 million
(31 December 2024: HK$9,257 million).
mainly due to loss attributable to equity holders of the Company of
HKS$585 million. The Group’s net assets increased by HKS$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.

Decrease in net assets was

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

2024: 76.4%). Net gearing ratio (net debt to total equity) increased by
1 percentage points to 215.4% (31 December 2024: 203.3%).

December
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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 RMBI1 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: HKS$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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30 June 2025

1 December 2024
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Percentage Percentage

share of share of

HK$ million borrowings HKS million borrowings

BEBT HEXEIH BEET HEREDH

Within one year —&ER 14,614 68.6% 16,295 75.2%
In the second year BoF 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 FFNE 392 1.8% 330 1.5%
Total st 21,309 100.0% 21,683 100.0%

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

AEBZEREEBEROT

30 June 2025

31 December 2024

—E-RFERA=1+H —E-ME+-A=1+—H

Percentage Percentage

share of share of

HK$ million borrowings HKS million borrowings

BEBT HERESHL BEBL HERESHL

Renminbi ARE 10,105 47.4% 10,521 48.5%
Hong Kong Dollar BT 8,800 41.3% 8,785 40.5%
United States Dollar ETT 2,404 11.3% 2377 11.0%
Total wEt 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: HKS$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: HKS$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: HK$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 HK$570 million (31 December 2024: HKS$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 HK$141 million (30 June 2024:
HK$167 million).
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SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 7 June 2013 to
recognise and acknowledge eligible persons for their contribution or
potential contribution to the Group. A summary of the principal terms
of the Share Option Scheme is set out in the 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 SFQ), or (i) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or (iii)
were required, pursuant to the Model Code as set out in Appendix C3
to the Listing Rules, to be notified to the Company and the Stock
Exchange were as follows:
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Mr. He Jianbo Personal 2,040,000 0.06%
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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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Long position Short position Long position Short position
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China Minmetals PR AR 2,071,095,506 — 61.88% —
CMCL TR 5 2,071,095,506 — 61.88% —
CMNH hiER BER 2,071,095,506 — 61.88% —
CMN hEB RGN 2,071,095,506 — 61.88% —
Album Enterprises EHME 2,071,095,506 — 61.88% —
Minmetals HK BANE 2,071,095,506 — 61.88% —
June Glory June Glory 2,071,095,506 — 61.88% —

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

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended
30 June 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
RULES 13.18 AND 13.21 OF THE LISTING
RULES

1.

Condo Hong Kong as the borrower and the Company as the
guarantor, accepted the offer from a bank (the “Bank”) for the
grant of general banking facility in an aggregate amount of
HK$150,000,000 (“Facility 1) on 26 October 2017. Facility | is
subject to annual review of the Bank.

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

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

Pursuant to Facility Agreement I, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 51% of the issued shares of
the Company and have management control over the Company.
A breach of any of the aforesaid conditions would constitute an
event of default and the Lenders may (i) cancel all commitments
under Facility Agreement II; and/or (ii) 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 Il be
payable on demand.
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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 Ill") 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 (ii) demand
that all or part of the loans together with accrued interest and all
other amounts accrued under Facility Ill be immediately due and
payable; and/or (iii) demand that all or part of the loans under
Facility Ill be payable on demand; and/or (iv) exercise any or all
of its rights, remedies, powers or discretions under the Facility
Agreement lIl.

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 (iii) 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 VII 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
V).

As one of the conditions of Facility VIll, 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 I1X") 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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REPORT ON REVIEW OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
BHASMBERRFRRE

Deloitte.

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

INTRODUCTION

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.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” ("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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CONCLUSION

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.

OTHER MATTER

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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CONDENSED CONSOLIDATED STATEMENT OF

PROFlT OR LOSS
BEAGS S BEm K

For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

Six months ended 30 June

BEXNA=THILEAER

2025 2024
—E-REF —T-EF
Notes HK$’000 HKS'000
Bt 5 FHT T
(Unaudited) (Unaudited)
(REEEZR) (ReEFEZ)
Revenue ['ON 4 1,976,005 5,023,251
Cost of sales 8HE A (1,752,319) (4,648,058)
Gross profit EX 223,686 375,193
Other income g A 5 55,062 30,310
Fair value changes on investment REMENRBEE S
properties 12 (97,700) (87,504)
Selling and marketing expenses HERZIHER (129,459) (253,848)
Administrative and other expenses TE R EMRT (230,800) (279,434)
Allowance for impairment of inventories 17 & Jal (B 1 (30,947) (278,557)
Impairment loss recognised under the TEHEEREEERIET
expected credit loss model, net R R ERBEFE 6 (79,513) (249,464)
Finance income B U A 88,956 114,151
Finance costs R I N 7 (291,093) (297,354)
Share of results of associates DIEEEE QR EE (28,566) (157,715)
Share of results of joint ventures DIHEERAIEE 10,288 71,371
Loss before tax R RIS 18 (510,086) (1,012,851)
Income tax expense TSR > (69,601) (37,099)
Loss for the period 7 B ) 5 18 (579,687) (1,049,950)
Loss for the period attributable to: AHEEREEER -
Equity holders of the Company AT RERAB A (585,290) (1,044,489)
Non-controlling interests FEPERR IR R 5,603 (5461)
(579,687) (1,049,950)
Loss per share attributable to equity A2 FRESZTEAESLZ
holders of the company, SREE B
in HK cents
Basic and Diluted BERKR#E 11 (17.49) (31.21)




REMERRAT —T - AFRHHE
CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
TG EakEMEERER

For the six months ended 30 June 2025 BZE=—T=RFNA=1+HI~EA

Six months ended 30 June

BEANA=THLAEA

2025 2024
—E_RE —E e
HK$’000 HKS$'000
FERT FHET
(Unaudited) (Unaudited)
(REEEX) (REsEZ)
Loss for the period AHBEE (579,687) (1,049,950)
Other comprehensive income/(expense) Htt2mEW A (ZH)
Other comprehensive income/(expense) that may {&BHIMAIREEF DR
be reclassified to profit or loss in subsequent BEZEMEERKRAS
periods: (Szhd)
Currency translation differences fEW =58 204,474 (80,852)
Fair value (loss)/gain on hedging instruments in IR &R FHEFT A
cash flow hedges Al (EE) e (11,053) 2430
Share of other comprehensive income/ DIEBE QAR EMEE
(expense) of associates WA (X H) 16,975 (13,695)
Share of other comprehensive income/ DMEEERAREMETE
(expense) of joint ventures WA (ZH) 5,142 (884)
215,538 (92,992)
Other comprehensive income/(expense) that will ZEHR TS EFHHEE
not be reclassified to profit or loss in BEZzEMEEEA S
subsequent periods: (ZH) -
Revaluation gain on transfer from property held BERAVMEEEREMEE
for own use to investment property & 7 B 28,683 =
Fair value gain/(loss) on financial assets at fair BRAMEERERAR
value through other comprehensive income B BB EEMESE
Z R BN (&) 49,548 (27,489)
78,231 (27,489)
Other comprehensive income/(expense) for  AHEEMEEK A~
the period (X ) 293,769 (120,481)
Total comprehensive expense for the period ZAHiE2MEZ H4E%E (285,918) (1,170,431)
Total comprehensive expense for AHEE2EAXHAERER !
the period attributable to:
Equity holders of the Company KA RERB A (409,364) (1,076,689)
Non-controlling interests FEPERR IR R 123,446 (93,742)
(285,918) (1,170,431)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

5 B 4R & B S AR OR 3R

As at 30 June 2025 RZ-TE=—HFA=+H

30 June 31 December
2025 2024
—E-HE —TE-F
AA=+H +=-—A=+—H
Notes HK$’000 HKS$'000
{hg=a FERT FHET
(Unaudited) (Audited)
(REEZR) (&5 z)
Non-current assets FRBEE
Property, plant and equipment W - BENMERE 12 1,131,642 696,812
Investment properties HEME 12 2,501,409 2,661,098
Interests in associates ) RN T - 13 1,113,615 1,125,206
Interests in joint ventures REERRZ R 14 341,572 329,267
Financial assets at fair value through other FE@E M2 MEWZRIZR DA
comprehensive income B ECUBEE 15 284,182 234,634
Other receivables H fth fE W 5K IE 17,512 17,682
Other financial assets ﬁ’rﬁlﬂ]ﬁ%éﬁ?ﬁ 19 — 106
Deferred tax assets EERIEE = 321,972 335,733
Total non-current assets FRBEEER 5,711,904 5,400,538
Current assets REEE
Inventories FE 16 23,646,262 24,699,194
Prepayments, trade and other receivables FB1 X %’%&Eﬁﬂ
& Hﬁz, 17 7,168,238 7,166,458
Prepaid income tax i‘ﬁﬁﬁﬁ%ﬁ 711,356 760,980
Contract assets BHEE 18 53,108 68,397
Contract costs DN 90,313 68,707
Restricted bank deposits Z PR &l $RIT 17 7,485 44,787
Cash and cash equivalents RehBEeEEY 1,983,197 2,821,859
Total current assets MBEERTE 33,659,959 35,630,382
Total assets EEASE 39,371,863 41,030,920
Equity s
Share capital &N 334,691 334,691
Reserves G 20 864,781 1,274,145
Equity attributable to equity holders of the ZNA AIRR#ERF A AE(G 2
Company T 1,199,472 1,608,836
Non-controlling interests FEVERR AR R M 7,769,953 7,648,133
Total equity fESEE 8,969,425 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
B

H{th &S R IR
ARG
HERE

Hp s aE
FnBAERE
REBEE

ERA

B 5 M E MR 5RIA
BHAE
HERE

FE TR
MEABERE
RERARE
EuRkBEAE
RBEEFE

EERBERRBEE

Notes
B 5

21
22

REMERRAR —S - AF RS

30 June
2025
—E-RF
~NA=1+H
HK$'000
FERT
(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

31 December
2024
—EME
T=E=FE
HK$'000

FHET
(Audited)
(E&EZ)

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

313951

41,030,920

9,608,337

15,008,875
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CHANGES IN EQUITY
BHAEREZER

For the six months ended 30 June 2025 HE_ZT-RFA=+HIENEA

At 1 January 2025 RZFE-_h&—H—H

(Loss)/profit for the period AR (B18),E F

Other comprehensive income for — AEEE b 2 EURA
the period

Total comprehensive (expense)/ AERM2E (X H), KA

income for the period B

Dividends declared to non- [ fft B A Rl FEIE AR AR R
controlling shareholders of FIRZKRE
subsidiaries

At 30 June 2025 R-E_HFA=+H
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F

[ B

Attributable to equity holders
of the Company

AR RIRAER A A RS
Non-
Share controlling Total
capital Reserves Total interests equity
FEEAR AR
P A< i Fok Bm  RDEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

FHAT FHAT FAIT FAT FHAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(ReERZ) CREER) (REER REEZ) REER)

(Note 20)
(BF7E20)
At 1 January 2024 R-ZE_mWE—HA—AH 334,691 4,952,378 5,287,069 9,060,576 14,347,645
Loss for the period REREE = (1,044,489  (1,044,489) (5461)  (1,049,950)
Other comprehensive expense for ~ AHIBE b2 E X H
the period e (32,200) (32,200) (88,281) (120,481)
Total comprehensive expense for AN HAfE 2@ X H 42 58
the period e (1,076,689) (1,076,689) (93,742) (1,170,431)
Capital reduction to non-controlling A1 Hf & 2 &) JEIZ AR AR 3R
shareholders of subsidiaries FATH)E A HR = = S (868,478) (868,478)
Dividends declared to non- [ fft B A R FEIE AR AR R
controlling shareholders of Tk 2R E
subsidiaries = o = (35,605) (35,605)

At 30 June 2024 R-ZE_WFA=+H 334,691 3,875,689 4,210,380 8,062,751 12,273,131
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

ﬂn‘/-ﬁ Iﬁlﬁ %’IEE

For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

Six months ended 30 June

BEAA=THILAEA

2025 2024
—E-HE —E_mF
HK$’000 HK$'000
TET FHT
(Unaudited) (Unaudited)
(REER) (REER)
Cash flows from operating activities RETHRERE
Cash generated from operations REXBREELERS 448,947 1,806,699
Income tax paid EATFTEH (271) (214,374)
Net cash from operating activities KETEBSH©FHE 448,676 1,592,325
Cash flows from investing activities RETBHRESRE
Purchase of property, plant and equipment BEEWE - WER&E (49,895) (24,253)
Proceeds from disposal of property, plant and LEME - HERZERE
equipment IR 444 465
Additions of investment properties RNEREME (12,410) (21,879)
Advances to non-controlling shareholders of BETHEB A G 2 FEER
subsidiaries P& R (50,966) (6,499)
(Advances to)/repayments from associates (BET)/BREHEAA (22,640) 30,048
Repayments from/(advances to) joint ventures EBRE/ (& 77") X —WNE] 12,062 (21,999)
Interest received LRSS 92,898 114,151
Net cash (used in)/from investing activities WEES (FTA)/FrisRe
R (30,507) 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

METHRERE

BARTHEB AR ZIEZER
B

BEXTRRZMBE QA

BRT—REE QT

g e =

BEEEBNK

EEHEaE

EAFLE

MEERDFTABRDFR

RERBRESEYRD FR
HUzRehBREEEY

SNEER BB L HE - HE

HRAZRERREEEY

performance or cash position for the period and comparative period I 2

presented.

RETTHRES
RARRHER - EFHET
2 51| 7% HIR R b B B A B 7S R B IR 6 R

REMERRAT —T - AFRHHE

Six months ended 30 June

BEXNA=THILEAEAR

2025
—E-REF
HK$’000
FTHET
(Unaudited)
(REEX)

(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

F—HEMNERHETEES
LR EREETSEEMBERERE -
FHEAPNEY - - - WEFHEIRE

2024
—EUE
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

A B S

EAAFR DB R AR - AT EE®

EXEAEHE



Minmetals Land Limited Interim Report 2025

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL INFORMATION
BHAS M B ER M

For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

10

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.

—REH

hEEBRAR (ARF]) REME
DAl (B[ AKE D) ZETEXHREH
EER DEERE BEXRZERVER
BoREARKNE(HE]) AREE
K zEEMG -

RRBIR—FREBREFMEAIZER
BEERA c RRAREBBHMERSAE
PRAR LT HEEZER ARG Alune
Glory International Limited (7 5 8 gz £ BF
S MEKKERARATER
BEEBRAR (PP EAMEIL)

THBRARAMBENEKEEARRFE
SR F-_AFNA=-+—BH#ET

£
im S E

BRASEMBENIREEBETMA
e((BEQHMAg) B cBEEES
RN E345% ([ B8 &7 ERIZE 3457 )
[ B E | REERERZAER
RAEER ETARAN (T ETHRRN) ZEH
BERTERE -
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BT ((FBT))FIE - HAX
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BASIS OF PREPARATION (coNTINUED)

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.

REMERRAT —T - AFRHHE

i REL X )

BHE_Z-_RAFA=1+HLAREAR
AEBSSFEELSSEBT: BR=
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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For the

3.

e MBER M

six months ended 30 June 2025 HZEZT-RAFA=THIEAEA

ACCOUNTING POLICIES

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

except for certain

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

BETBE

BERA%R & M5 R TR IR S AN E
mE - EETOREM BT ARZER
%ﬁiﬁﬁfﬁ(ﬁﬁ% BRME)E -

BREEALETEAMBRELEL S5
ERAMEBRMETBEREEIN - HEE
2 -RFAAAZ=ZTHIEAEA A
?v?l/:l\Eﬁﬁiﬁ%ﬁﬁﬁéﬁﬁZA?‘I‘ﬁ%&ﬁM
HEEASEEBEE_T_NE+ = A
Er= Eti&ZiEﬂﬁﬁ‘%iﬁi’%ﬁﬁ%ﬁ%
R o

EREEITERMBREENS
At 2E 8

MR RN AEBERRAEE
KR RAAR & BT IS SRR I B 45 B R FE AR A
THREER A RS R A AEER
—E-RF—A—BRBNFERMR

It 2 S ST B B T S R
) -
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%21 s;zzua
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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:

REMERRAT —T - RFRHHE

D BER @)

AR E RN REEAE
2 8 ()

KA BB A E R EER] B EM B

HREA S ERN G A BN AR LB

?EE;ﬁF'EJEI’JHﬁ%HﬁR&%%EE&/‘EEQTr 5
B4R A M IS R R FTEDI A0 4% BB 0f B
EERNERTE -

WA 2 & &

WA

Six months ended 30 June

BEANA=THILAEA

2025 2024

—E_RE —E e

HK$’000 HKS$'000

FERT FHETT

(Unaudited) (Unaudited)

(REER) (REEEZ)

Revenue from contracts with customers KEEF&HIBIMA 1,954,153 4,997,329
Revenue from other sources H A R BT A

Rental income from investment properties R 8% E W ENBEE WA 21,852 25,922

1,976,005 5,023,251
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
) B AR & B 15 B BB o

For the six months ended 30 June 2025 HE_ZT-RFA=+HIENEA

4. REVENUE AND SEGMENT INFORMATION 4. WA R2HER @)
(CONTINUED)

Disaggregated revenue information for revenue REEFENBRANBAMEDE
from contracts with customers #
For the six months ended 30 June 2025 BE-—S-RAEXNA=1+HLNEA

Segments P

~ Types of goods or services & ¥ = RIS E R

Sales of properties HEME

Specialised construction BERERY
services i

Management services BB R

Total revenue from contracts RE B P& #IH KA

with customers B
Geographical markets BE TS

Mainland China H ] A3

Hong Kong )

Total revenue from contracts KB BFE A KM A

with customers e
Timing of revenue W A\ e R

recognition

Properties transferred at a MERE —RHE
point in time HEE

Specialised construction ExRERKE
services transferred over ST
time

Management services B IR PR TS B R
transferred over time HiE

Total revenue from contracts KB BFE A KM A
with customers B




REVENUE AND SEGMENT INFORMATION 4.

(CONTINUED)

Disaggregated revenue information for revenue

from contracts with customers (Continued)

For the six months ended 30 June 2024

REMERRAT —T - RFRHHE

WA KD EBEE @

REEFEHNBRANBAHASE

B E)

BE-Z-_NFEANA=+tHLEXREAR

Real estate Property Specialised
Segments Akl development management construction Total
B EER MEER BEREE et
HK$'000 HK$'000 HKS$'000 HK$'000
FAT FET FTERT FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZR) (RigE%) (REEE%) (REER)
Types of goods or services & ¥ = B #% 58 7
Sales of properties HEME 4,781,451 — — 4,781,451
Specialised construction BEEERK
services o 5 257 257
Management services BERHG 26,575 189,046 — 215,621
Total revenue from contracts ~ RE &P & LR KA
with customers B 4,808,026 189,046 257 4,997,329
Geographical markets B W5
Mainland China FE A 1,322,546 188,452 o 1,510,998
Hong Kong B 3,485,480 594 257 3,486,331
Total revenue from contracts ~ RE &P & HH KA
with customers R 4,808,026 189,046 257 4,997,329
Timing of revenue LN A3
recognition
Properties transferred at a MER T —
point in time s 4,781,451 — — 4,781,451
Specialised construction EXRRERBE
services transferred over R 8 R
time = S 257 A5/
Management services B TR AR 75 B B
transferred over time LY 26,575 189,046 — 215,621
Total revenue from contracts  2RBRF & LIH U A
with customers ok 4,808,026 189,046 257 4,997,329

55 F
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For the

4.

e MBER M

six months ended 30 June 2025 HZEZT-RAFA=THIEAEA

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”, which was
previously combined in ‘“real estate development’, is now
considered as a separate segment. Comparative period segment
disclosures have been represented to conform with the current
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

Design, installation and sale of curtain
walls and alumina windows,
doors and other materials

Specialised construction:

Holding of properties to generate
rental income and/or to gain from
the appreciation in properties’
values in the long term

Property investment:

WA K5 EBE )

REEFEFEHRANBRAMDE
@)

TEREARECRR AL AL R
£5((HTES)) - HITEFHHAE
EASBIBRE - LHERBRARE
o MITEFRMOD PRAREES
WA RMOTR - WA - $ITES
B4R TS o LA [ AT
RIG[MEERRE | RERE S
BUMSH - LB BRED T
BHIGARBEH 255 - B -
101525 7 B 7 3R 55 o B S /48 A 5
3 KEEZEE R 285 BRIER
EHEMT -

FHEER BREHEEER

i RZES

EEYE MR HAER
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e EmERRES
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TRMERRAR T - AERHHE

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

(CONTINUED)

Segment revenue and results

Real estate development

RHERR

Six months ended
30 June
BEAAZTHLAER

2024
ZTIME
HK$'000
TAL
(Unaudited)
(REFZ)

REVENUE A

Total segment revenue A5 HUA 4,808,026
Inter-segment revenue 2 HEKA =
Sales to external HNEFHE

customers 4,808,026
RESULTS E3
Segment results PBEE (574418)
Unallocated corporate R B %

expenses, net Ax 58
Finance income B0 ON
Finance costs B A
Share of results of HEHE AR

associates ES
Share of results of joint ~~ DMEAE R

ventures ES |
Loss before tax BRAER

Property management
NEER
Six months ended
30 June

BEAB=THILAMEA

(24532)

189,046

2024 2024
—T-E —T-mE
HK$'000 HK$'000
TET TAT
(Unaudited) (Unaudited)
(REER) (REBZER)
213,578 257

257

(12718)

DEBARELE
Specialised construction Property investment Total
EXES NERE aE
Six months ended Six months ended Six months ended
30 June 30 June 30 June
BEAAZTALAER BERAZTALAMER BERA=THLAAER

2024 2024
—EopE —EomE
HK$'000 HKS'000
FTHT TEL
(Unaudited) (Unaudited)
(REEZER) (REFZ)

5050011
(26,760)

5023251

(616,938)

(126,366)

(743,304)
114,151
(297,354)

(157,715)

71371

(1,012,851)

57 &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
[ B AR & B 15 A R A

For the six months ended 30 June 2025 HE_ZT-RFA=+HIENEA

4.

REVENUE AND SEGMENT INFORMATION 4. WA R 23 E R @)
(CONTINUED)

Segment assets and liabilities PTHEEREE
Real estate development Property management Specialised construction Property investment Total
FHERRE NEER EXEE NERE ag

31 December

31 December 31 December 31 December 31 December

2024 2024 2024 2024 2024
—RNE it a3 —EomE —ZomE —ZmE
+ZA +ZA +=A +=A +=A
S0 S= Eqr=g Er=TI =t+-A
HKS'000 HKS'000 HKS'000 HKS/000 HK$'000
Tin Fn Fi#n FiEn T
(Audited) (Audited) (Audited) (Audited) (Audited)
(EEH) (&=H) (E5H) (&%) (&)
Assets EE
Segment assets HBEE 37,115,465 1872757 39216453
Unallocated corporate FORLEEE
assets 1814467
Total assets BEES 41,030,920
Liabilities afE
Segment liabilities ABAE 30546821 187,154 30829355

Unallocated corporate FRARGEERE
liabilities

Total liabilities BEEE 31773951




5. OTHER INCOME

TRMERRAR T - AERHHE 59 & !
B

5. HUA

Six months ended 30 June

BEANA=THILAEA

Government subsidies

Dividend income

Management fee income from a fellow
subsidiary

Construction agency income

Penalty income

Others

2024

—E-MEF

HK$'000

T

(Unaudited)

(REEHEZ)

BT & B 9,278

fi% 2 M 2= 592
WBR—RERMB AR Z

BEEBUWA 1,246

REWA 1,290

EHS WA 7,209

Hf 10,695

30,310

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

NET

Six months ended 30 June
BZEXRA=THLXER
2024
—E_MF
HK$'000
FiET
(Unaudited)
(REER)

Impairment loss recognised under the
expected credit loss model, net

BHEEBRELETHER

ZRIEEEFEE (249,464)
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For the

70

e MBER M

six months ended 30 June 2025 HZEZT-RAFA=THIEAEA

FINANCE COSTS

7‘

Bt 35 AR AR

Six months ended 30 June

BEANA=THILAEA

2025 2024
—EB-REF —EF
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REEEX) (REs =)
Interest on bank and other borrowings RITREAME R ZFE 472,839 642,219
Interest on lease liabilities HEBGZHE 3,510 133
476,349 642,352

Less: Amount capitalised as properties B ABRME AR BAER
under development RYET & (185,256) (344,998)
291,093 297,354

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).

INCOME TAX EXPENSE

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 HKS$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%).

EERAIZFTEN T 2.60%Z620% (HZE
—E_MFERNA=ZTHIEANTEA - BF
320% % 7.27%) B AL, o

Frig i

BEBEFERIIARE &8 2 At ERHK
/ﬁnﬂﬁﬂ65%(—g—m¢/\ﬂ*+5

]65%>Z$R—v—u-H:E *E}F’%IJ ﬁﬁi&
il - ﬁ@%%ﬁ%iZéﬁT@‘%@Eﬁﬁﬂ@%
2,000,0007% 7T ¥4 F1)#28.25% 2 Tt EHFL
i 48 18 5% & 58 8 0m K12 16.5% 2 Tt
o TEERFERNETEMES 2 EH
HEREMGFEEIR165% 2 R -

FECEMSHRIUARBERREEFERA
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8. INCOME TAX EXPENSE (conTINUED) 8.

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.

REMERRAT —T - AFRHHE

FrieBim X @

TR EFBIE L MEEZER (BE
EVMEMSRENRATIRZ L (B1E
THIRRA BREBESL))RRER
R 30% E 60% = o

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E-RHE —E M4
HK$’000 HK$'000
FTHERT FHET
(Unaudited) (Unaudited)
(REEX) (REEEZ)

Current tax BN EAR 18
PRC enterprise income tax PSR 32,712 16,240
PRC land appreciation tax A b R AR 22,395 (9,758)
Hong Kong profits tax EEFEH 952 1,361
56,059 7,843
Deferred tax BAE TR IR 13,542 29,256

69,601 37,099

o

S
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

9.

10.

11.

LOSS BEFORE TAX

9. BRBIAIEIR

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E-RE —EZ 4
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REEEX) (REs =)
Cost of properties sold (i) BEE B EKA) 1,563,704 4,473,986
Cost of management services BRI 185,689 172,568
Cost of specialised construction BHERENAR 9,236 4,848
Depreciation e 17,982 9318
Direct operating expenses incurred for BREVES WA 2B
investment properties that generated EECEEZEERE
rental income 8,849 8,025
Net foreign exchange loss bE 3 BB 5 58 57,311 78,428
Employee benefit expense EEBAEZH
(including directors’ emoluments) (ii) (BEEZEEM2) i) 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: HK$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 & ¥ % 5K A R B2 $5125,108,000% 7T (B
EE-_NMEXNA=ZFTHLEXREA:
557,405,000%8 7T) 2 EA(LF B X i o

(ii) BRERAZEHAER T RBEAZESY
X 5181550008 T (BE-_ZT-_WF <A
=+ B 1ENEA ¢ 24846,000 7T) ©

RE

EETEARBE_T-RAF A=
BHIEAREARER RS (BE—T N
FRA=ZTHILERMEA : &) -

BREN

BRERBFTIZARBIRERT B AR
R MR AR E 1T B B Z I F
HERBETE -

HREBE-_T_RAFER_ZT_NFA
= TRHIEHEBYREEAHELE 2 BT
TR WERBERFEGRELAR
FAER -



12. PROPERTY, PLANT AND EQUIPMENT

REMERRAT —T - AFRHHE

12. % - BERREBERREY

AND INVESTMENT PROPERTIES E
Property, plant Investment
and equipment properties
NE BER
Bidi] REME
HK$'000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(REsz&EZ) (REszEZ)
At 1 January 2025 R-—T-R&E—A—Q 696,812 2,661,098
Additions ME 269,416 12,410
Decrease in fair value recognised in RIEBZEABRZANE
profit or loss (i) A (i) — (97,700)
Transfer from inventory to property, plant T EEREME - BE X
and equipment B 199,677 =
Transfer from inventory to investment HEFEBREREME
properties — 68,239
Transfer from property, plant and M - WERREHEEEE
equipment to investment properties REYE (30,317) 59,000
Transfer from investment properties to RIEEMHEEBREFTE
inventory — (212,560)
Depreciation e (17,982) —
Disposals = (444) —
Exchange differences e H Z 14,480 10,922
At 30 June 2025 R-ZZB_RAEA=+H 1,131,642 2,501,409
At 1 January 2024 —E-mF—H—H 677,511 2,806,263
Additions ﬁﬁ 24,253 21,879
Decrease in fair value recognised in RERANERZARE
profit or loss (i) TR () o (87,504)
Disposals s (465) -
Depreciation e (9,318) —
Exchange differences b3 =% (3,.859) (5,827)
At 30 June 2024 R-_ZE_MEA=1H 688,122 2,734,811

63

RZEBE-RFANA=ZTH ~&EEERE
BE/4570,159,0008 L (ZE=WE+=A
=+—H8 :311,989,000/8 7T) HIEF & A
S B A523,031,0008 T (ZFE_UF+—
H—Jr H : 317,491,000/ 7C) IR E Y
XD EHERRITERZEIESR -

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.
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

12. PROPERTY, PLANT AND EQUIPMENT
AND INVESTMENT PROPERTIES

13.

(CONTINUED)

&)

12. ¥ - BERREREREY
E

(i) The investment properties were fair-valued at 30 June 2025 by Cushman & (i)

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

REVER " Z-_RAFERNA=THZAA
EEBLAEEMBERITARAR(ZE
—HFE+ZA=t+—B BERTARAD
A)EFHE - BRTREMENGEE
EMEZRBEERNEKSERAELEY
EEMNEBERBELAUNEEMSRS  (F
BEELE - EHTREMELAER B
BHRDESSMEERR o R -

R AEEIE97,700000/8 T (BRE-Z Ei/\
AZ=+HBI1E/NMEA 87,504,000 7T) HER

13. ABE R B 2R

30 June 31 December

2025 2024

—E-RE —E

AA=+H +=-—A=+—H

HK$'000 HKS$'000

TR FHET

(Unaudited) (Audited)

(REER) (&&EZ)

At beginning of the period/year RE¥),F4) 1,125,206 2,028,924
Exchange differences PE W =58 16,975 (26,386)
Share of results of associates (i) ok () /NI (28,566) (823,337)
Dividends @) — (53,995)
At end of the period/year REIRFER 1,113,615 1,125,206
(i) The share of results of associates included the share of allowance for (i) DIEBE RN EERES LB E QA FTE
impairment of inventories made by associates (net of tax), which amounted FEREBERERB(HNRTE) 28R

to HK$27,924,000 (2024: HK$151,695,000).

27,924,000t (=T =

L) °

PO £ : 151,695,000



14. INTERESTS IN JOINT VENTURES
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e el

14. REE QTR Z#ER

31 December
2024
—E-NF
= H= e
HKS$'000

FHET
(Audited)

(18 &)

At beginning of the period/year RERY], 4
Exchange differences M W =5

Share of results of joint ventures

from the elimination of downstream
unrealised profits in excess of the A
investment

At end of the period/year RERRF R

15. FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME

DIEAEE R RIEE
Reversal of the deferred income generated  [0] #1837 22 5 & 84 35 33 FIJ iR
1% & 5 1 E A M IR RE

333,897
(7.174)
59,678

(57,134)

329,267

15. ZRHEMEEKRSEQRE
ATBCMBEE

31 December
2024
—ZE-EF
e e s
HKS$'000

T
(Audited)
(EER)

EHERE

Listed investments:
Listed equity securities in Hong Kong

REBE LW ZRAE 7

234,634
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For the six months ended 30 June 2025 HE_ZT-RFA=+HIENEA

16. INVENTORIES

16. FE

31 December

2024
—T U
+=-—A=+—H
HKS$'000
FHET
(Audited)
(5= %)
Properties under development BRPYE

— located in Mainland China — AR E A 10,079,451

Properties held for sale RHIELEME
— located in Mainland China — LA F B A 10,188,165
— located in Hong Kong — URBEE 4,431,578
14,619,743
Total @t 24,699,194
As at 30 June 2025, inventories with carrying amounts of RZE-ZRAF~A=+TH KEEA
HK$3,681,754,000 (31 December 2024: HK$4,264,846,000) have 3,681,754,000 T (ZE —MWF + = A

been pledged as collateral for bank borrowings.

=+—8 :4,264,846,0008 7)) TFED
SHERRITER KR -
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17. PREPAYMENTS, TRADE AND OTHER 17. ANRE - EZREMER
RECEIVABLES IE
The following is an aging analysis of trade receivables at the end VAR B R 45 3B oK 12 R JE W HH € B BB
of the reporting period based on the due date for rental H MEXNTERNAHRERER
receivables, date of properties delivered to purchasers and billing EREHNEREABISNE F B U GKTE
date of construction services certified: ZHRER DI

31 December
2024
—ToWEF
oy gt
HK$'000

FHT
(Audited)
(fe2&=z)

Within 90 days 90H A

91 to 180 days 91&180H
181 days to 1 year 181REIF
1 year to 2 years TFE2F
Over 2 years 2B F

79,844
13,986
23,025
39,745
55 (s8]

211,633

Less: Allowance for impairment R EREE (54,409)

157,224
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18.

19.

CONTRACT ASSETS

18. BN EE

31 December
2024
—ENF
+=-A=+-—H
HKS$'000

FHET
(Audited)
(fE&E%)

Construction services BERK
Retention receivables FEUUR B &
Total WBET
Impairment VERIE]

OTHER FINANCIAL (LIABILITIES)/ASSETS

120,734
48,949

169,683
(101,286)

68,397

19. HitBr i (B fE) "EE

31 December

2024
—T U
+=ZA=+—8
HKS$'000
FHT
(Audited)
(EER)
Derivatives under hedge accounting HHeasT2TEI A
Cash flow hedges e = E
— Interest rate swap contracts — F = AL
Matured after twelve months R+ ZE A %3 106

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-ZB_RAFA A=+H c&E%E
TIEEERBERRE T RAFR
BHAH  BULEEAKERIRTZEF
K B2 RITERAEE M EER -
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19. OTHER FINANCIAL (LIABILITIES)/ASSETS 19. E#t B (&) EE @
(CONTINUED)

The terms of the interest rate swap contract have been FRIFHE NIRRT EERETE - N
negotiated to match the terms of the respective designated fi& BB EEhIE B MIER - %A
hedged items. The major terms of this contract are as follows: AN EFERROT -

Notional amount Maturity Swaps

ZEHTH ZHA =1

HK$800,000,000 July 2026 From floating rates to fixed interest rates
800,000,000 7T —T R F+A F O B M 3R 2 B E A K

During the period, a fair value loss of HK$11,053,000 (Six months RZAEE - A 7 EE 811,053,000 7T
ended 30 June 2024: fair value gain of HK$2,439,000) has been (BE2ZZ-_mEFSA=Z+HIEAEA :
recognised in other comprehensive income and accumulated in N EWE 2,439,000 7T) EREMEE

equity. Wizt AR - WA REZ RET ©
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For the six months ended 30 June 2025 HE_ZT-RFA=+HIENEA

20. RESERVES

20. &S

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

it S e el =
FEREE

AEEEMZERA/
(xih)

AERRENA/ (X
g

W=Z-RF~A=1A
W=E-mF-A—-A
TERER

TEMEBRE )/
LN

Total comprehensive (expense)/ AHIE2E (X ),/ MA

income for the period

At 30 June 2024

]

RZZ-REXA=TA

Capital Investments

Share Contributed redemption revaluation

premium

BEE
HK$000
TR

(Unaudited)
(REBER)

surplus

BHEH
HKS'000
TR

(Unaudited)
(RIEER)

reserve
EXHE
&
HK$000
TART

(Unaudited)
(RIEER)

reserve
REEf
e
HK$'000
TAR

(Unaudited)
(REEER)

Cash flow
hedging
reserve
ReRYn
#E
HK$'000
TARL
(Unaudited)
(REER)

Revaluation
reserve

Bt
HK$'000
FhL

(Unaudited)
(REEH)

Other
reserve

Rfbit
HKS000
TiER

(Unaudited)
(REEEH)

Exchange
reserve

ESiGE
HKS 000
TERL

(Unaudited)
(REEEH)

Retained
earnings

RERN
HKS 000
TR

(Unaudited)
(RBER) (REER)

Total

#E
HKS 000
TR

(Unaudited)

4275172 515,336 769 (406,956) 2409 46,509 (296142) (1581945 2397226 4952378
¥ T i - 5 i 5 —  (1,044489)  (1,044489)
5 iy Ee (27,489) 2439 o 4 (7,150) - (32,200)
o e o (27,489) 2439 - - (71500 (1044489 (1,076,689
4275172 515,336 769 (434,445) 4848 46,509 (296142) (1589095 1352737 3875689
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21. BORROWINGS 21. B

31 December

2024
—E-mF
2] s |2
HKS$'000
FHET
(Audited)
(EEZ)
Non-current R B
Bank borrowings, secured |ITER - A 926,986
Bank borrowings, unsecured RITIE - IR 380,665
Guaranteed bonds, unsecured (i) BRES - EER() 2,325,828
Bonds, unsecured (ii) % - S (i) —
Loan from a holding company —EIER AR ZE R
(note 26(b)) (Bt 5E26(0)) 1,254,218
Loans from non-controlling shareholders ~ — &1 B B A A1 3E#E AR
of a subsidiary, unsecured (note 26 (b)) BRER 2 B - R
(B =E26(b)) 500,890
5,388,587
Current &
Bank borrowings, secured |ITER - A 870,140
Bank borrowings, unsecured RITIE - MR 11,920,603
Guaranteed bonds, unsecured (i) BRES - S|ERG) 51,341
Bonds, unsecured (iii) &5 - i) 3,300,346
Loan from a holding company —FERATZER
(note 26(b)) (M 5E26(b)) 2
Loans from non-controlling shareholders ~ — &I /& A &) I 1%
of a subsidiary, unsecured (note 26(b)) AR 2 B30 - AR
(B3 26(0)) 152,152
16,294,582

21,683,169
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

21. BORROWINGS (CONTINUED)

(ii)

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

The effective interest rate of the 2021 Guaranteed Bonds was 5.10% as at
30 June 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 {E Zl'A (&)

(0]

(i)

RZBZ—F+tA=+=H ' AEEBTE
REF(ZZT=Z—FREREF] x££
% £300,000,000F T EEFF R A
495% c T —FREREFBR TR
FHtAZ+ZREE - T —FERES
THERARRER U XBRARR B RRIER
REFERBEBRFR D ARUEOE TR
FoRARNTBEEGIRECBE =N
% BEREAAEREEZEERMAEE
BRI (MDD AEEN T =_—F
BEREHFZ2101%AR S ERETFS - WA
BHEMBERIEREBNIEE] - ERAE
EEG T - —FRERESIAENIFE

EH(EEMFELI) AEEHN T =_—F
ERE#T%¢%@Z&%W% EEE
BAACERBEEZETREERNBAHZZ
FTHLE °

REZTE-AFANA=+BR=-ZT-_MOF+=
A=+—0 ' ZZ=—FHEREFNEEF
RA510% ©

RZZ-ZWF+A=+HB  AEERLE
BEZXGARL AR BRBEANEEREE
FRFRBEITRARES ° Ffjfﬁimﬁl
Z+=H: ZRHCENE - RZT_RF
NARE - NEEEITARS A404,000,0007T
ARBOHERRES (ZZEZRFEF] -
EMFEFERH43% HRME - —_T-AF
1E#H15A—%é_‘t¢/\ﬂjlaiu/ﬁﬁ <

RZZEZRFEARA=1+H ZE-hFEH
B R 2 2 4.39% ©



21. BORROWINGS (CONTINUED)

(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.

REMERRAT —T - AFRHHE

21. B @

(iif) RZZZ—FXANB  AEERFRHIET
AMERZEHERE AR FTEANER
BEERETIR BERAREREEFARHE
T-RZTFZZFNA+TB  ZHBEFCHE
HE-R=ZB=_=—FhLA=+—8 " ~5E
1TR € A800,000,0007T A R B EYEIR(E
FZZTZZFR&F]) EBFMNXAR
46% c —E - —FEHFBER=_T=_HFNA
+HhBEFE -

RZE-AFA=+BER=ZT-_NE+=
Ei=gre={=] :2::%&%8’1/\@‘%%@%
4.71% °

b_/\__?__ﬁﬂz/\ﬂ +E| fETT{ﬁ
WA EEE - FHE ‘1’&225%1400%
Zh(E5= E¢+ Hes a3
3.10% % 6.35%) °

REBERREEETE TRHE DG ENY
BREAMABTRGHRE 2 TEHRIE
Rﬁf&f&fﬂﬁ*’?ﬁfﬁ%z% BAT 8
2365 B BT EMBRITEREAER =
ERAFAA=ZTALBRRINEL - H
MARBEE T BERAELEHRZXEL -
fﬁﬁﬁ%[@ﬁ ERGEIER - BREZS
BEERIE 1R B A ZS) - Bt
1ﬁ?§’\$$¢'ﬁ83 8RB TTHIIEMENED 7
RZBE-RAF A=+ HATEKER
ﬁgié REER_—_ZF_AF A=+
HEHMHPEAREAERE -

RBERH  ARBLBEERITENX
BE EAEFRNETBA -
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

22. TRADE AND OTHER PAYABLES

Trade and other payables included deferred revenue which
amount to HKS$221,234,000 (31 December 2024: HK$226,516,000).

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

22.

BEZ REMENKIER

B 5K EithfENRIE B EE T WS
221,234,000 T (ZE W F+ = A
=+—H : 226,516,000/ 7T) °

UTRAEERBREPRIZREZ A
OB SENRIEA  EBNRENEN

reporting period: BRI DT
30 June 31 December
2025 2024
—E-RHF —ENF
AA=tH +-A=+—H
HK$’000 HK$'000
TET FHET
(Unaudited) (Audited)
(REER) (F& &)
Within 90 days 90H A 798,870 887,832
91 to 180 days 912180H 299,462 87,377
181 days to 1 year 181 HE1F 118,392 349,378
1 year to 2 years 1 E 25 133,349 169,758
Over 2 years 2F A E 348,511 360,039
1,698,584 1,854,384




23. CAPITAL COMMITMENTS

REMERRAT —T - AFRHHE

23. EREIE

24,

30 June 31 December
2025 2024
—E-REF —E-NF
R - — A =1+—H
HK$’000 HKS$'000
TET FHET
(Unaudited) (Audited)
(REER) (EEZ)
Contracted but not provided for EHESEE S
— Expenditure in respect of property, — BEME - BREREE
plant and equipment pd 53 101,635 140,942
— Expenditure in respect of investment — BRTREMEIRX
properties 21,214 133,454
122,849 274,396

FINANCIAL GUARANTEES

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.

24. BIEER

RIB-RAFNA=1+H BT AE
EYHEERIZIBRIEMG TIRITZ -
{R3#£3,938,3550008 L (Z T _WF + =
A=+4+—H : 4681,307,0005 JT) ° 2%
BRENR TR EERRIE )&
MEMBREE (—RREREERBAY
¥ —FNER  REREMNIEHS
Ko BRI ZEVMENEIRFERKE
HEx  EZREMBEREVRER
MEESHERRNAABLTERK o
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

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.

5. W T AN AR

il

REENTBEEUNSBUHEERZ DR
BEFFEWHN T :

AEBHBRAZFRERMNERBE LD
REBEMRIVZAAENE -

Fair value as at

RUTRHNAAE

30 June 31 December  Fair value
2025 2024 hierarchy Valuation technique(s) and key input(s)
—Z-RE —E-mE
AAETE  +tZA=+t—8 ARERE HAEENRIEHAHE
HK$'000 HK$'000
TER THx
(Unaudited) (Audited)
(REEH) (EE%)
Financial assets/(liabilities) HBEE/(Af)
Financial assets at fair value FREMEANGEEAR 284,182 234634 Level 1 Quoted prices in an active market
through other comprehensive B EZMBEAE £ WEBTSNEEEAE
income
— Listed equity securities in — REB LW ZRA
Hong Kong #
Other financial (liabilities)/assets Hiwbiss (AfE) A& (10,947) 106 Level 2 Discounted cash flow. Future cash flows are based
— interest rate swap — FIREHAD FR 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.

Eﬁ}ﬁﬁﬁ/mi ° %Wi%ﬁ%ﬂﬁﬁ?}i%ﬁ*‘l%
(RERBERAR TERYEHER) KL
EHE  YRRBRERSHEERR X
FUABBRMAGL

EERA NP HERREMHIRRE
W ER AR ARNI B ERRE(E R
HRRERE -



26. RELATED PARTY TRANSACTIONS

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

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

REMERRAT —T - AFRHHE

26. BBt TR 5
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MRS M BRI &

For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

26. RELATED PARTY TRANSACTIONS
(CONTINUED)

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

(@) Transactions with related parties

B o HA 5 B

@b -

26. FEEEH X F o)

=
A

B 76 B R EL A AR 2 P 3
AEBERBTRAREZAS

R—REBHETIEAR S REHRN

™

(a) BEEBAEZXZ

Six months ended 30 June

BEANA=THILEAAEA

2025 2024

“B-hF —E_mF

HK$’000 HK$'000

FHET FHT

(Unaudited) (Unaudited)

(REEX) (REER)
Construction costs to fellow HTRRMBAREBEFM
subsidiaries for real estate EERIEE 2 BEKA()

development projects (i) 193,299 359,450
Management fee income from fellow [ [F] ZHf B 2 RlUKEL 2 B 12

subsidiaries (ii) B 1,228 1,246
Rental and management fee income [[] R ZHTEB A RIWE 2 A&

from fellow subsidiaries (iii) S&=BLE- L ON(ii) 20,557 5452
Interest expense on lease liabilites M—XKREXKMBARZNZ

with a fellow subsidiary (iv) HEBEFEZ v 45 127
Interest expense to the ultimate BE&EEER ARSI ZF B

holding company (v) X H W) 20,271 —
Interest expenses to non-controlling M & A A JEFERE AL R & 1+

shareholders of subsidiaries (v) ZHBZH W) 7,658 25,578
Interest income from a non- WE— KRB AR — & I

controlling shareholder of a AR A% 3R 2 F) B A (vil)

subsidiary (vii) = 11,977
Interest income from a fellow W B — 2K [ BT B A B 2 F

subsidiary (viii) B (viii) 4,539 4,718
Interest income from joint WERG & 2 72 A2 A (i)

ventures (ix) 76,984 69,971
Interest expense to an intermediate M —REREER AT 2

holding company (v) FBEZH W) — 70,037
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26. RELATED PARTY TRANSACTIONS 26. EEE B R Z (#0)
(CONTINUED)
(b) Balances with related parties (b) EEEEEA 28R
30 June 31 December
2025 2024
—E_RE —EmEF
YIS - — 7 =1+—H
HK$’000 HKS$'000
FERT FAT
(Unaudited) (Audited)
(RE&EZR) (&%)
Construction payables to fellow ENRRMBAREHE
subsidiaries for real estate BRIAE BENIA
development projects (i) 1,878,877 2,298,235
Lease liabilities with a fellow ER—RERWEBAR M
subsidiary (iv) EREW 907 2,649
Amounts due to fellow FE A [R) A BT B 2 R ERIE (vi)
subsidiaries (vi) 38,767 132,641
Amounts due to non-controlling FE TR B A R FEIERR AR R
shareholders of subsidiaries (vi) FRIH (vi) 47,352 175,492
Amounts due to associates (vi) JFE A<F B 2 X B FRIA (vi) 912,255 903,952
Amount due to a joint venture (vi)  Eff—ZK& &R FFKIB(vI) 18,658 18,375
Amounts due from non-controlling  FEU BT /& 2 7 FE4% B iR R
shareholders of subsidiaries (vii) FXIE (vii) 3,198,221 3,099,609
Amounts due from associates (vii) JrE g & X B BE (vil) 934,255 897,814
Amounts due from joint ventures (ix) FEU G & X 5] 5K IA (x) 1,878,649 1,961,830
Current deposits placed in a fellow  HFER —KRARMBAFZ
subsidiary (viii) v&E BT 3R (viii) 444,684 1,417,612
Loans from non-controlling KB —KH B A RIEER
shareholders of a subsidiary (x) IR 2 ERX) 589,891 653,042

Loan from a holding company (xi)  2RE —FKIZR D T2 &K (xi) 2,146,310 1,254,218
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For the six months ended 30 June 2025 BZE=ZT=RFNA=1+HIEA

26. RELATED PARTY TRANSACTIONS
(CONTINUED)

(c)

(d)

Notes:

(ii)

(ifi)

(iv)

26. BBt A XS ®0

Key management compensation () FEEBAEZHMN
Six months ended 30 June
BEXRAB=+HLXEAR
2025 2024
—E-AE U4
HK$’000 HK$'000
TR FHET
(Unaudited) (Unaudited)
(REER) (R &%)
Salaries and short-term employee e kEBESRT
benefits 1,266 1,331
Pension costs — defined RIKEA — EREMER
contribution plans =HE 124 146
1,390 1477
The Guaranteed Bonds were guaranteed by the Company (d) BEREFTDBHEARAER X
and have the benefit of a keep well deed from China BERARABRKRERREFE A
Minmetals, the ultimate controlling shareholder of the TR LB 4 0 17 3% ©
Company.
5
Construction costs to fellow subsidiaries for real estate development projects (i) REHERRBEEATRREANBARZE
were based on terms mutually agreed by both parties. ERARTIIRE KRG E 2 ERERE -
Management fee income and receivables from a fellow subsidiary of the (ii) BRANTD—RARMBRAZ EEEIW
Company were based on the terms in the agreements entered into ATRIBEBBETH 7 FIET L Z A i 2 15K
between the parties involved. REETE °
Rental and management fee income received from fellow subsidiaries of the (iii) MARARRMBARKRESRERE
Company was based on the terms in the agreements entered into between WATIRIBE BRI AT L ZHIBH 2
the parties involved. 1RREETE
The Group has entered into a lease agreement for the use of an office with (iv) AEEE-—RERMBRARAR T =_F
a fellow subsidiary for three years in 2022, based on terms mutually agreed FIRH=FMAERERR - DENE
by both parties. F5 K EHE 2 K ©
Interest expenses to an intermediate holding company, the ultimate holding (v) F'J RKEBZERAR - REERA R KRB

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

ARIFFEBRBRRMNZHE KT RER
BART K77 FTET 3L % Rtk < (RN E



26. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes: (Continued)

(vi)

(vii)

(viii)

(ix)

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.

REMERRAT —T - AFRHHE

26. B H X F @)

s : (8)

(vi)

(vii)

(viii)

(ix)

(i)

ENRREMBAT - MHEBRRIZERER
—RKAERAA MBS R B2 FIRTYEIER
REBRBRERER -

o

FEUPTE R RIEERARR ~ B E AR Z 3
REER  RERARBREE -

\

FER—RAZRKBAR (EAERITESH
Hg) 2 & BF IR F HE035%ZE 1.15%5T
B EHTERBEN A S REBAER -

B 12 F F1 = 8.8%=T B K 4 £41,356,919,0007%
70 (= e PR e b i
1,412,611,00077T) SN+ FEIRE & ARIRIER
RE - HEBRBERARBLBREER -

KA —KMHBAREERRRE 2 ERBE
B - R FF K6.2%5T B - H 115,150,000
EICAR —FREE © 474,741,000% 7T A 2B
RWREREE -

REZZ-AFANA=18 ' RAXRFAHER
ERBRRZBERAEER  RFFE308%
Z=327%:t B 0 H 872,813,000/ TL B —
FEREE - 127349700078 T BN RER
fEiZ -
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GLOSSARY OF TERMS

i

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

EATHHREAN  BRXEREMEIN THRBEABATEE

"Aloum Enterprises”

PEESY

“Board”
EXa-
"CG Code”

MBI

“China”, "Mainland China” or "PRC”"
[HEE st [ A B i

“China Minmetals”

[FhE R

“CMCL"
[ AR

"CMN"
[hiEs e

“CMNH"”
(AR ek

“Company” or “Minmetals Land”

[ARAR S HREHE

“Condo Hong Kong”
[3h AE ]

"Director(s)”

[E%]

“GFA”
[ 12 mia

"Group”
[AE&EHE ]

"HKS"
[T

"Hong Kong”
(&8

Album Enterprises Limited

EREEARAF

the board of directors of the Company
RRARZERSG

the Corporate Governance Code
EERTR

the People’s Republic of China
hE ARHM

China Minmetals Corporation

FEABEBEEARA A

China Minmetals Corporation Limited

REABERNARA A

China Minmetals Non-Ferrous Metals Company Limited

hEAESEBRNHABRAR

China Minmetals Non-Ferrous Holding Company Limited

hiEAETEIERARAR

Minmetals Land Limited

hiEESRAF

Minmetals Condo (Hong Kong) Engineering Company Limited
R (EE) TRERAF

director(s) of the Company

RABIZEF

gross floor area

RIEHEEE

the Company and its subsidiaries

RRE R EWE R F

Hong Kong dollars
BT

the Hong Kong Special Administrative Region of the PRC
REERBRRITHE



"June Glory”
[June Glory]

“Listing Rules”
[ EmsR Al

“Minmetals HK"

[HERE]

“"Model Code”
[1Z= =7 Al

NAV"
[BEFE]

“RMB"
TARE]

“SFO”

[ 78 7 & B E 1541 ]

“Share Option Scheme”

[ B ARt &

“Share(s)"
[ A1 ]

“Shareholder(s)”
&

usq.m'lr

[FI7K]

“Stock Exchange”

[ 32 A

USss”
E3

0"

[%]

REMERRAT —T - AFRHHE

June Glory International Limited
June Glory International Limited

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

China Minmetals H.K. (Holdings) Limited
FREABEEBIERAER AR

the Model Code for Securities Transactions by Directors of Listed Issuers

ETBETAEFTETEFIZNRESTRI

net asset value

BERE

Renminbi

AR

Securities and Futures Ordinance

&5 R E R

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

ARBR_T-—=ZFNALARNZBRE S

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

the shareholder(s) of the Company

RRAZBRER

square metres

The Stock Exchange of Hong Kong Limited
EREBMERZMBRAT

United States dollars

e

per cent

Batk
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ABOUT CHINA MINMETALS CORPORATION

ARTELEEESRA A

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

FEABR —NATFEXY  EACBEE
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B 5 Tel: 2613 6363
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