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ABOUT MINMETALS LAND

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 and specialised construction. Currently, its
real estate development business covers the Pan Bohai Rim,
Yangtze River Delta, Central China, Chengdu-Chongging, Pearl
River Delta and Hong Kong regions.
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CORPORATE INFORMATION
DEER

EXECUTIVE DIRECTORS

Mr. He Jianbo — Chairman

Mr. Liu Bo — Managing Director

Mr. Chen Xingwu — Deputy Managing Director
Mr. Yang Shangping — Deputy Managing Director
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— — NON-EXECUTIVE DIRECTOR FEHITES
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r.--=1 _] INDEPENDENT NON-EXECUTIVE DIRECTORS WYk #HITESE
—— Mr. Selwyn Mar BT E
e v Mr. Lam Chung Lun, Billy MR B S A
| Ms. Law Fan Chiu Fun, Fanny BB S L+
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=== o
== INDEPENDENT AUDITOR B2
=R Ernst & Young 2K & ET RN B
= 27th Floor, One Taikoo Place, BB ROREEE795
[ =" 979 King's Road, Quarry Bay, Hong Kong N —RE2718
B — PRINCIPAL BANKERS FEEREIT
— Agricultural Bank of China Limited FEEZERITIRODBRA A
| Bank of Beijing Company Limited I RBITRDER A A
= Bank of China (Hong Kong) Limited FREIERTT (BE) BRAF]
_— Chong Hing Bank Limited BIE R 1T A R A A

CMB Wing Lung Bank Limited

DBS Bank Ltd.

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited
Nanyang Commercial Bank Limited

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

17th Floor, Hopewell Centre,

183 Queen’s Road East,

Hong Kong

REGISTERED OFFICE
Victoria Place,

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

Bermuda

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

18th Floor, China Minmetals Tower,
79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong
Tel 12613 6363

Fax :2581 9823

Email : info@minmetalsland.com

WEBSITE

http://www.minmetalsland.com
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TOTAL ASSETS
BEME

=+A

(HK$'000) (F7& 7T)

As at 30 June FA7N A

49,508,090

48,443,458
47,971,721
46,591,210

2020 2019 2018 2017

NAV* PER SHARE

REVENUE
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(HK$'000) (T8 7T)
For the six months ended 30 June

2,673,126

BEXA

2020

5,600,541

2019

5,953,007

4,375,868

2018 2017

BASIC EARNINGS PER SHARE

PROFIT FOR THE PERIOD
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1,094,347
1,269,422

752,320

2019 2018 2017
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2020 2019 2018 2017 2020 2019 2018 2017
For the six months ended 30 June
BEXA=1THLXMEAR
Percentage
2021 2020 change (%)
—E-—F —ZT-THF BOLLEE (%)
Revenue (HK$ million) WA (EE®BT) 4,926 2,673 +84%
Profit attributable to equity holders of the ZX 72 &) B+ A A FE (L 2 %
Company (HKS$ million) (A8&8T) 61 54 +13%
Basic earnings per share for profit KRR RIEFE AL & F
attributable to equity holders of the ZERERZF GEW)
Company (HK cents) 1.83 1.62 +13%
30 June 2021 31 December 2020 Percentage
—E-—F —E-FF change (%)
NA=+H +ZA=+—H B LEE (%)
Total assets (HK$ million) EESE(BBET) 76,510 68,388 +12%
Net debt (HK$ million) BERFE(BERT) 9,515 11,139 -15%
Net gearing ratio (%)* FEELE (%) 44.8% 49.7% -4.9%"

* Net asset value attributable to equity holders of the Company

# Net gearing ratio

(Total borrowings — Cash and bank deposits)

" Change in percentage points

Total equity
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GROUP PROPERTIES
3 BES

REAL ESTATE DEVELOPMENT PROJECTS
FEERRER

& [ Yingkou @
it = Beijing @

@ &4 Langfang
X 3 Tianjin @
% % Taian
@ &= Xining
I X Nanjing @
@ = Wuhan
06 @ & #B Chengdu

MINMETALS LAND LIMITED 2021 INTERIM REPORT

£ Changsha @
@ 3iE Xiangtan

& M Guangzhou @

#1011 Foshan @
# 3l Shenzhen @ ®

% 7 Hong Kong

@ =/ Huizhou

Fortune Garden 1t T 0

Location . Xibeiwang Town, Haidian District,
3 Beijing, the PRC

[ Ik R G [ P AL A
Usage : Residential
Rk =
Site area . Approximately 139,000 square
AR 1& metres

#7139,000F 5 K

Construction floor area

. Approximately 414,000 square

RERMEIE metres
#9414,000F 77 2K

Group's interest : 51%

RNEB TGRS

Construction . 2018

completion date —ZT—N\F

& TIE5ER A H

Beijing Wangsiyingxiang project*

R EMEMIEE*
Location . Wangsiyingxiang, Chaoyang
o District, Ee%r%%, the PRC
H b R 5 [ = 70 & 46
Usgge . Residential
& F=
Site area . Approximately 49,000 square
A8 T AR metres
#749,000°F 75 K
Construction floor area : Approximately 181,000 square
HRIEEH AR metres
#9181,000F 77 2K
Group’s interest 1 40%
AN S | P A #E 21
Expected construction : 4Q 2024

completion date

TBHIZE TR K B

T MFEENE

Platinum Bay F 5% . $55#

Location : Liaoning (Yingkou) Coastal

I B Industrial Base, Yingkou City,
Liaoning Province, the PRC
REEELEOMEE (40)
Ve EE SR

Usgge : Residential

A& F=

Site area : Approximately 396,000 square

R EE metres

#7396,000F 5 K

Construction floor area

. Approximately 377,000 square

HBIEEH AR metres
#9377,000F 77 2K

Group’s interest : 100%

AN S E P A #E 21

Expected construction 1 2Q 2022

completion date

TEHIRZETIE K B

T FEF



Harrow Town M5 & /NE

Sello Royale Tl « hE &

Location : Jiangxintun Town, Xianghe Location . At south of Hongjing Main Road,

L 2h County, Langfang City, Hebei b 2h Science Park, Jiangning District,
Province, the PRC Naimg Jiangsu Province, the PRC
¢I/Titéﬁb5m%§/7??5f%$@ BT A o AU L B PR E 2L

SRELARE

Usgge . Residential Usg}ge . Residential

Rz = Az =

Site area : Approximately 550,000 square Site area : Approximately 179,000 square

b AR A metres ) I BB E & metres
#7550,000F 75 K #9179,000F 77 2K

Constructlom floor area . Approximately 1,285,000 square Construction floor area : Approximately 270,000 square

AEEm metres ) R IR metres )
#91,285,000F 75 K #9270,000F 77 2K

Group's |ntergstw : 50% Group’s interest : 100%

REEMIGER REBATEER

Expected construction : /ngnde\ot No 3 in 4Q 2023 Construction - 2014

completion date = T =FFEMF completion date —T—mF

TRHRETE K HH

BETRETKAEH

Minmetals International TE EBEEE X E

Academic Royale & « = &

Location : At east of Yingbin Main Road and
Hh B south of Tuochang Road, Tanggu
District, Tianjin, the PRC
o B A T B A AR

N Pe5iE AR
Usz\age : Commercial and residential
33573 FEREE
Site area . Approximately 21,000 square
AL T 18 metres

#921,000F 75 2K
Construction floor area . Approximately 183,000 square
RERMEE metres

#9183,000F 77 2K
Group's interest . 100%
REBFIEER
Construction ;2011
completion date —E——%F
BETRETK B

Neo-Metropolis 7~ 3 3

Location : Yixingbuzhen, Bei Chen District,
o2 Tianjin, the PRC

R B X2 T AL R [ 4R
Usg{ge . Residential
A& *=E
Site area : Approximately 1,115,000 square
Ho BB AR metres

#71,115,000F 77 K

Construction floor area . Approximately 2,778,000 square

AR AR metres )
#92,778,000F 73 K&

Group’s mtereﬁtv 1 49%

REEMIE#ER

Expected construction : 4Q 2031 .

completion date ZTE=—FENE

TEHRETE K EH

Location : At Tian He Road, Jianye District,
2 Nanimg Jiangsu Province, the PRC
Bl T#RE ﬁ/?\g%zlﬂ:ﬂi/—fﬁﬂ

Usg{ge : Residential
A iE (Ees
Site area . Approximately 136,000 square
HAREE metres

#7136,000F 75 K
Constructlon floor area . Approximately 482,000 square
MR metres

#9482,000F 77 2K
Group’s interest : 100%
REEIEER
Construction : 2019
completion date —ZET-NF

HETRETKAR
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GROUP PROPERTIES
SEY=

Yan Shan Ju Z|UFE

Jiang Shan Da Jing ST 11 K38

Location : At Zhong Ling Jie, Xuanwu
B District Nanjing, Jiangsu Province,
the P
T I/IE%’é ARZERERS
Usa\age : Residential
k= E=
Site area . Approximately 91,000 square
AL & metres

#991,000F 75 K

Construction floor area . Approximately 203,000 square

REAMEE metres )
#9203,000F 77 2K

Group's interest : 100%

REB G R

Construction 0 2018

completion date —E-N\F

BETRETHKEH

Location . At the junction of Guangming
24 Road and Lixin Road, Pukou
District, Nanjing, Jiangsu Province,
the PRC | .
o BT #R8 R UM H [ L B
THERR
Usgge . Residential
A& =
Site area . Approximately 83,000 square
AR EE metres
#983,000°F 75 2K
Construction floor area : Approximately 285,000 square
MR IE metres )
#9285,000F 77 2K
Group’s interest : 39.8%
REEMIEER
Expected construction 1 4Q 2021

completion date T —FENE

TEHRZETE K HEH

Enchanté Oasis F7& « B #i |R

Majestic Mansion &I £ fF

Location : At the junction of Shuanglong
B Main Road and Xuelindong Road,
Jiangning District, Nanjing, Jiangsu
Province, the PRC
':P BT £k ‘é @/?\/IJ’“E%%KL

>R q—jﬁki =) )< 7
Usz\a{ge : Residential
R =
Site area : Approximately 95,000 square
A & metres
#795,000%F 75 K
Construction floor area . Approximately 255,000 square
AR AR metres )
#9255,000F 77 K
Group’s interest : 100%
REEMIGER
Construction 1 2020
completion date —T-F
BETRETHKEH

Location . At the junction of Yanshan Road

o 2h and Shuiximen Jie, Gulou District,
Naﬂmg Jiangsu Province, the PRC

BT A 7 AL SRR I L B B

IKEEPI AT 2R R

Usg{ge . Residential and commercial

A& FE R

Site area . Approximately 43,000 square

b 5 T & metres )
#743,000F 75 K

Construction floor area : Approximately 233,000 square

B metres
#9233,000F 77 2K

Group’s interest © 33.9%

REBEPTIEER

Expected construction 1 4Q 2022 -

completion date ZE_FFENE

TEHRETE K HH

Enchanté Cove T & « B 5 1L

Enchanté Park T %% « BB Z 1L

Location : At the junction of Fanggian Main

B Road and Wushi Road, Jiangning
District, Nanjing, Jiangsu Province,
the PRC
H ./Iﬁ‘é AL B & 5 A K
ELTS B PR AT

Usgge : Residential

A& T=

Site area . Approximately 68,000 square

H AR E AR metres
#968,000F 75 K

Constryction floor area . Approximately 148,000 square

4B SETE AR metres
#9148,000F 77 2K

Group's interest : 100%

REBAIERE R

Construction 1 2019

completion date —E—hNF

BETETK B

Location . East of the Nanjing Jiangning

bk high-tech park Zhengfang Main
Road and south of Shimeng Road,
Jiangning District, Nanjing, Jiangsu
Province, the PRC

i 2 AL ERE R LE
7?7( BIAR - FF 2K AR
Usage : Residential
A& F=
Site area . Approximately 61,000 square
3 A4 TH AR metres

#161,000F 7 K

Construction floor area : Approximately 181,000 square

BREMEIR metres )
#9181,000F 77 2K

Group’s interest : 100%

REEMIEER

Expected construction : 4Q 2022

completion date R _FFENE

TEHRZETE K HEH



Qin Royale H & - b B & 3

Location At Fu Yuan West Road, Kaifu

B District, Changsha, Hunan
Province, the PRC_
HEEE RS THRERBITA

B
Usg}ge . Residential and commercial
A& FERE*E
Site area : Approximately 150,000 square
AR E A metres

#7150,000F 75 K
Construction floor area : Approximately 570,000 square
R IR metres

#9570,000F 77 2K
Group's |nterqstu : 100%
REBATEER
Expected construction : 2Q 2022 .
completlon date T FEF

TEHRETE K EH

LOHAS International Community

Changsha Minmetals Plaza (formerly Nanhu project)

hiE.EEBERIEE ROEEES (FIBEMHIER)
Location : At Gaoyun Road, Muyun Town, Location . Within the central business unit of
o2 Changsha Hunan Province, the 24 Xiangjiang Riverbank area, south of
Baisha Road, in between
EP Ixﬁﬂﬁé ROMEZERE Xiangjiangzhong Road and Shuyuan
U . Resid | Road, Tianxin District, Changsha,
}ﬂsgge @ Eem entia Hunan Province, the PRC
Site area . Approximately 643,000 square —RER LR Is B0 AR - T
AR & metres N NE Ll
#9643,000F 73 K Use}ge : Commercial
Co}réstructlon floor area : Approximately 1,084,000 square Mz [EES
4 metres ; g
’“ SNy Site area . Approximately 22,000 square
#91,084,000F 77 5K 28 FA o
Grgiups interest . 100% #922,000F 75 K
AE BTG Constructlon floor area . Approximately 179,000 square
Construction 1 2018 B metres »
completion date —N\&E #7179,000 75 2K
BERIRETRKEH Group's interest : 100%
NEB TGRS
Expected construction 1 4Q 2025
completlon date —E_RFENFE

FEHEETRE KA S

Scotland Town & /N

Realm of Landscape & 5%

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

PEME A RS TRTREEN
N AER

Usz\age . Residential
A& F=
Site area . Approximately 333,000 square
H AR E AR metres
#9333,000F 77 2K
Constryctior\ floor area . Approximately 442,000 square
REEMEE metres
#9442,000F 77 5K
Group's mterejL 1 100%
REBFIEER
Construction 1 2013
completion date —E—=fF
BETRTK B

Location . At No. 79, Section 2, Xiangjiang

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

FEHEE RO MRGEEMTIL
B —ER795%

Use;ge . Residential
i =
Site area . Approximately 87,000 square
HAREE metres

#987,000°F 75 K
Construction floor area . Approximately 311,000 square
REEME metres

#7311,000F 75 K
Group's interest 1 255%
REBEFEER
Expected construction : 4Q 2022

completion date T CFEMNEF

TEHZETE K B H

09
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BBl b —&T



10

MINMETALS LAND LIMITED 2021 INTERIM REPORT

GROUP PROPERTIES

E DR

Greenland Centre #&ith /1 /0

Enchanté Crest F#& .

Location : At No. 319, Section 1, Furong

B Middle Road, Kaifu District,
Chgsha, Hunqn Province, tn_e ERC
HEVfREE R T HREERER
B —Ex3199%

Usg{ge : Commercial

iz =

Site area . Approximately 23,000 square

HoHE AR metres

#923,000 F 772K

Construction floor area

. Approximately 259,000 square

1B SEE TR metres )
#9259,000F 77 2K

Group’s interest : 25.5%

REEMIGER

Construction . 2018

completion date —T-N\F

BRET25H A H

WHEE

Location : At the junction of

24 Songjiagangdong Road and
Huayun Road, Panlongcheng
Economic Development Zone,
Huangpi District, Wuhan, Hubei
Province, the PRC
B A R T S AR BRI
OB BB AR R R EREE R
R 5

Usa{ge . Residential

A& =

Site area . Approximately 61,000 square

AR TE 1S metres

#161,000F 77 2K

Construction floor area

: Approximately 180,000 square

RERME metres
#9180,000F 77 2K

Group's interest : 100%

RNEBAEER

Construction . 2020

completion date —ZT-THF

& TIE5ER A H

Xiangtan Scenery Cove #E « BHE k&

Wuhan Scenery Cove B EE Rk F

Location

HoFh

. At No. 28 Xuefu Road, Economic

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

o B854 7 e AR T A s Al e 3
[ 22 T 5 28 5%

. Residential

F=E

Site area

b A8 1 75

. Approximately 428,000 square

metres

#1428,0003F 75 K

Constrgction floor area
R

. Approximately 1,104,000 square

metres

#71,104,000F J5 K

Group's interest

REBE TGS

: 51%

Expected construction
completion date

TEHRZETE K B H

: Phase V Lot G: 1Q 2022

FREAGHE : — T - —FF—
E=

Location : Between Third Ring South and

b B Fourth Ring South, Wuhan, Hubei
Province, the_PRC N
B R U T R = IR R
RZME

Usz\age : Residential

A& =

Site area . Approximately 62,000 square

AR EE metres
#962,000°F 75 K

Constryction floor area . Approximately 215,000 square

REEMIE metres
#9215,000F 77 2K

Group's interest : 100%

AN S T P A #E 21

Expected construction : 1Q 2022

completion date T FE—F

TEHRZETE K B H

Taian Scenery Centre ZZ A EE R E S

Location : Changcheng Road, Angao New

24 District, Taian, Shangdong
Province, the PRC )
PR RERLH R &R RN
B

Usgge : Commercial

Rk %

Site area : Approximately 51,000 square

30 A& TH AR metres

#751,000F A K

Construction floor area

: Approximately 148,000 square

MR IE metres )
#9148,000F 77 2K

Group’s interest : 51%

REBATEER

Expected construction 3Q 2021

completion date T —FE=F

TEHEE TR KA S



Taian Scenery Cove % « BIRKF

Location : Changcheng Road, Angao New
L 2h District, Taian, Shangdong
Province, the PRCA_FH_“ \
¢mm%%£ﬁmﬁmﬁﬁﬁﬁ
Usg{ge . Residential
lizkes =
Site area : Approximately 270,000 square
AR TH AR metres )
#9270,000F 77 K

Constructlon floor area

eREE

. Approximately 699,000 square

metres

#7699,000F 75 K
Group's interest : 51%
REEMIGER
Expected construction : 4Q 2022
completion date T _FEME

TEHAESE T2 Ak B 8

Minmetals Chai Da Mu

Plaza AR EKES

Location

b #h

Usage
i
Site area

AR

Constructlon floor area

BEEE

Group's interest

AREE GRS

Construction
completlon date

BET 25 A H

. Wusi West Road, Haihu New

District, Xining, Qinghai Province,
the PRC e
qﬂﬁ!{ﬁ/ﬁé@ T /ST [ LY

: Commercial

=

: Approximately 152,000 square

metres

#7152,000F J5 2K

. Approximately 464,000 square

metres

#)464,000 5 2K

: 51%

West-Lake Future City (formerly Future-Eco City)

P8 R SR, (70 78 K 3R 4 RE 4 )
Location . Eastern new district of Dayi
24 County Chengdu City, Sichuan

Province, the PRC

hEM) (| EREBABHRTHE

Use;ge : Residential
& =
Site area : Approximately 378,000 square
AR EE metres
#9378,000F 77 oK

Construction floor area . Approximately 736,000 square

MBI EEIE metres
#7736,000F 75 K
Group’s interest : 100%
AN S | P A #E 21
Expected construction : Phase 1in 2Q 2023
completion date F—H: T _=—FF_-=F

TEHRZETE K B H

West Begonia T . A E i E

Dayi Shaqu project K& K2 W RIEH

Location . Wenjiajie Road, Qingyang District,
L Bh Chengdu Sichuan Province, the
EFIE |[EREE FRmERER
WX KRB
Usg{ge : Residential
A& =
Site area . Approximately 22,000 square
AR & metres
#922,000%F 75 oK
Construction floor area . Approximately 80,000 square
AR metres .
#780,000F 75 K
Group's interest . 100%
REBAIEER
Expected construction : 2Q 2022
completion date T FE=F

TRERETE K HH

Location : Shaqu Subdistrict, Dayi County,
b 2h Chengdu City, Sichuan Province,
EFIE |EKEREZDREE
Usgge . Residential
ke =
Site area : Approximately 44,000 square
AR ETE metres .
#944,000°F 75 2K
Construction floor area : Approximately 114,000 square
HEE IR metres
#9114,000F 77 2K
Group's interest : 100%
REB TG ER
Expected construction . 4Q 2022

T FENE

completlon date

TEHAFESE T2 5K B 8

1

EBTHEEWEHT

BBl b —&T
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GROUP PROPERTIES

SEY=

Foshan Academic Royale f# |L| 71 5 «

SEXEH

Greenery Terrace Bl &

Location . Lujingdong Road, Chancheng
Hh B District, Foshan, Guangdong
Province, th\e PRC\“ \
H B R R A LA [ A R R R
Uszjge : Residential
A& T=
Site area . Approximately 43,000 square
AL & metres
#943,000°F 75 2K
Construction floor area . Approximately 214,000 square
HEFE SR AR metres
#9214,000F 77 2K
Group's interest : 100%
REBAIEE R
Expected construction 1 4Q 2021
completion date_ T —FENE

TRHRETE KBS

Location : Xingnan Main Road, Nancun
3B County, Panyu District,
Guangzhou, Guangdong Province,
the PRC
B E R BN T B R AT 8
B Eg oA cE
Usage . Residential
& (s
Site area . Approximately 17,000 square
A% TH AR metres
#117,000F 75 K

Construction floor area
==

BEEER

: Approximately 29,000 square

metres

#929,000°F 75 oK
Group’s interest : 100%
REEMIEER
Construction completion 2019
date . —E-NF
EETESTK B

Hallstatt See T 9% « M4 fE 38 4%

Location : Mai Tian Ling, Boluo County,

Hh B Huizhou City, Guangdong
Province, the P
Etﬂlf%é?)llﬁ?ﬁz&%%ﬁﬂ%i

Usage . Residential

Rz F=

Site area . Approximately 918,000 square

AR T & metres
#9918,000F 77 K

Constrgction floor area
4R AR

. Approximately 1,549,000 square

metres

#71,549,000F J5 K

Group's interest

REBEFTE S

: 100%

Expected construction
completlon date_

TEHRZETE K B H

. High rise of Phase V in 4Q 2023

BERD  —E_=F%F

EE
g

Regent Heights T 1% 1A % ¥ 1L /¥

Location : Maogang Road, Huangpu District,
3B Guangzhou Guangdong Province
EPI %é B M T s 3 [ 57 e B
Usgge : Residential
A& F=E
Site area . Approximately 21,000 square
A8 TE AR metres
#921,000%F 75 K
Construction floor area . Approximately 72,000 square
IR EH IR metres
#972,000°F 75 K
Group's interest : 51%
AN S E P A HE 2R
Expected construction : 4Q 2022

completion date

TEHRZETE K B H

T —FENE

ParcOne Tl . =F

Location : Changling Road, Huangpu District,
B4 Guangzhou Guangdong Province,
EPI %é B T B [ = SE K
Usage : Residential
& =
Site area . Approximately 72,000 square
A T AR metres
#972,000°F 75 K

Constructlon floor area

BEEEE

. Approximately 258,000 square

metres

#9258,000F 77 K
Group's mtere:ét\/ : 51%
AN ST P A #E 22
Expected construction : 2Q 2023 -
completlon date —E=FF_F

TAERE TR TR A S



Langyun Garden Ei E ¢

Montego Bay FfE£ R =

Location . At Airport Expressway, Baiyun
Hh B District, Guangzhou Guangdong
Province, the P

R [ SR M T B B 5

N
Usgge . Residential
A& =
Site area . Approximately 57,000 square
b AR A metres )
#957,000°F 75 K
Constructlom floor area . Approximately 130,000 square
LR metres )
#9130,000F 77 2K
Group's mtergstw : 10%
REEMIGER
Expected construction : 4Q 2022
completion date_ T _FEME

TRHRETE K HH

The Greenville & #i fF

Location : Maluan Subdistrict, Pingshan
Hb B District, Shenzhen, Guangdong
Province, the PRC

oh B SRR L E S S

Usz\age : Residential and commercial
Az FEREE
Site area . Approximately 31,000 square
A T FE metres

#931,000%F 75 K
Construction floor area . Approximately 178,000 square
REEMEIE metres

#9178,000F 77 2K
Group’s interest : 51%
REBIEE R
Expected construction : 4Q 2023
comp\etlon date —EC=FENF

TEHZETE K B H

Guangzhou Baiyun Chatou project

ENBEEERER
Location . Complex on phase Il of metro line
b B no. 13, Baiyun District,
Guangzhou, Guangdong Province,
the PRC
P ER A R JHFEEIEﬁEiﬁgﬁB
SRAR— HHEURE%JE SN
Usgge : Residential and commercial
Bi& FEREE
Site area . Approximately 77,000 square
H AR E AR metres
#977,000%F 75 K
Constructlom floor area . Approximately 340,000 square
REEE metres
#9340,000F 77 2K
Group's interest 1 45.9%
REBAEER

Expected construction : 4Q 2026
comp\etlon date —E R

TEHAZESE T2 2Rk B &

NEFMF

Location : 18 Shung Shun Street, Yau Tong,
B Kowloon, Hong Kong

BB NBRES S8
Usa}ge : Residential
A& =
Site area . Approximately 11,000 square
AR E TR metres

#711,000F 77 2K

Construction floor area . Approximately 65,000 square

BRI metres
#765,000°F 75 K

Group's interest : 100%

REBAEER

Expected construction : 1Q 2023

completlon date T =FF—F

EHEE TR KA S

*

new project of 2021
—EC-—FHIEIER

MAJOR INVESTMENT PROPERTIES
TEREWF

China Minmetals Tower ¥ B L& X E

Location . 79 Chatham Road South,
3B Tsimshatsui, Kowloon, Hong Kong

E&hﬁé%\/)\ﬂﬂﬁﬂz BRELT

/L

Usa}ge : Commercial
Rz [EES
Lease term : Medium term
THE HR H HR
LKF 29
Location : 29 Wyndham Street, Central, Hong
I Eh KO[g o
FRRRERA TR
Use;ge . Commercial
Rz [EES
Lease term : LonE term
THE HR H

13
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DA

BUSINESS REVIEW & OUTLOOK

Business Review

The Group's consolidated revenue for the first half of 2021 rose 84.3%
to HK$4,926 million as compared to HKS$2,673 million for the
corresponding period last year. The Group's revenue from real estate
development was HKS$4,783 million (30 June 2020: HKS$2,426 million),
accounted for 97.1% of the Group’s consolidated revenue. The revenue
from specialised construction and property investment were HK$116
million (30 June 2020: HKS$216 million) and HK$27 million (30 June
2020: HKS$31 million) respectively, accounted for 2.4% and 0.5% of the
Group's consolidated revenue respectively. The Group's overall gross
margin increased to 21.7% from 17.3% for the corresponding period
last year.

—

EXEERRERE
XK EREE
AEBR-_Z-Z—FLEEFNEERAE
4926188 REFRIBAM2673E BT LA
843% c Hf - BHIEZREBIKAR4I4783E
B (ZZE-ZFNA=+H:214261E87T)
IEREBEAUWARG7.1% « HEFZELEBI
ANMEREEBBAD R A116EB T (=
E-TENA=ZTH216EBT) R027EHE
T(ZE-FBFXA=1+H:031EBxT) &
BIME AN S B4R A U A B 2.49% f2 0.5% © 72 [H 2
BEMEREFRBMN73% EFAZE217% -




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

For the six months ended 30 June

BEANA=TBHILEAREA

2021 2020
—E_—F —ETF
Percentage Percentage
share of share of Year-on-
revenue revenue year
HK$ million {EUZ A HKS million HHA change

BEET Bokk  BEET Bl BRESH

Real estate development EHEERE 4,783 97.1% 2,426 90.7% +97.2%
Specialised construction HEFER 116 2.4% 216 8.1% -46.3%
Property investment MERE 27 0.5% 37 1.2% -12.9%
Securities investment FBHIKE — — — — —
Total et 4,926 100.0% 2,673 100.0% +84.3%

Real estate development

Revenue from real estate development business increased by 97.2% as
compared to the corresponding period last year, mainly due to the
delivery of several highly sought-after projects in the Greater Bay Area
during the period, together with the real estate development projects
acquired from the controlling shareholder since September 2020 which
beefed up the Company's business scale, resulting in a significant
increase in the area of delivered properties as compared to the first half
of 2020. Thanks to the higher gross profit margin on the properties
delivered and recognised during the period, the gross profit margin of
the real estate development business rose to 21.6%, up 4.3% from the
corresponding period last year.

B ERREER
EHEZEREBVAREFRL EFH7.2%
FTEHRBASEZIMSRENNERE
BETRN MBS _SF N ARER
BREMKREEHEXEEBRAT AR
KMERE  EYEINEABR-2Z-_ZTF L
FEFERBIM - AN U ERLEEHEN
MEEFERS FEHEEREBNER
KR EFRHAEIN43%E21.6% °
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Specialised construction

The revenue from specialised construction posted a year-on-year
decline of 46.3% to HK$116 million (30 June 2020: HK$216 million) as
the contracted value of the projects on hand was lowered by fierce
market competition, coupled with the disposal of Condo Shanghai,
which was engaged in the PRC market, at the end of last year with
resultant scaling down of business. The gross profit margin of the
specialised construction business was 13.4% (30 June 2020: 8.9%) in the
first half of 2021.

Property Investment

During the period, domestic consumption and investment sentiment
were hit hard by the COVID-19 pandemic. The Group's two investment
properties, China Minmetals Tower in Tsimshatsui and LKF 29 in
Central, recorded a decline in rental and occupancy rates, as well as a
decrease in rent for newly signed contracts. Revenue from investment
properties saw a 12.9% decline to HK$27 million (30 June 2020: HKS$31
million). The Group maintained its gross profit margin of the property
investment business at a relatively high level of approximately 82.5%
(30 June 2020: 79.9%) by exercising vigorous control over expenditure.

Other income

The Group's other income was HK$47 million (30 June 2020: HK$168
million), down 72.0% year-on-year, which was attributable primarily to
the government subsidy of HK$134 million received in the
corresponding period last year.

Fair value changes on investment properties

During the period, the Group's fair value loss on investment properties
was HK$99 million, representing a 2.4-fold increase from HK$29 million
in the corresponding period last year, which was mainly attributable to
the investment properties located in Hong Kong and Changsha.

Selling and marketing expenses

During the period, the Group'’s contracted sales increased by 1.24 times
to RMB12.5 billion as compared with the corresponding period last year
due to the proactive promotion of its projects. The corresponding
increase in agency fees and advertising costs resulted in an 84.5%
year-on-year growth in selling and marketing expenses to HK$155
million (30 June 2020: HK$84 million).

HEFFEY
EEFREEBEABFHNNTRT  EFT
BeREABEISRD  MEEFRHER
ERETSEBNRM LG FREEEE
R - WARL TRE463%Z 116188 7T
ZEZFFRAZ+TH 216EBT) c =&
T FL¥F O BEEBEEEBNENEXAR
134% (ZZ=FFNA=+H :89%) °

WEREER

HA - FIEEBEREHAMEEMEEENR
ERATE - REEMRNADBHFEIREA
EFAFIRAILKF 20MIE IR E YR BIAHE K
TREBEHEMTE®  M#AETEESI
BIITE - MEREEFWATEE129%ZE0.27
BATL(ZZEZZF X XA=1H8:03118%
T0) o ARBEIERYX MEREEHZEF
REFBERSKF - 958256 (ZF_FF N
B=+H:799%) °

B A

REENEMKRA B47EET(ZSE-ZTF
NAZ=ZTH 1688 T)  WEFRET®K
72.0% - FZ2REZEFRENE—21 3485
TTRIFEBNATER -

REYELALBEEE
AEBHAKREWERRERBEAB0ESR
T BREFREB020EB TEM24E - £ B
HURBBEMEDHEEMERB -

HEREHEH
AEERPRAERHEESETZEER - 64
HEBEREFRERIUEEZ125BTAR
ko REBNELSBHMAMEEN  FHENRE
HE RS ET RN 5%= 1558 T (=
E_FTFERNA=+TH:084EBT) °



Administrative and other expenses

Administrative and other expenses increased by 20.7% from the
corresponding period last year to HK$210 million (30 June 2020:
HKS$174 million), after consolidating the results of 11 real estate
development projects and a property management company acquired
from the controlling shareholder since September 2020, further
enhancing the Group’s business scale during the period. Meanwhile,
the Group's robust growth in real estate development business in the
Greater Bay Area also led to an increase in administrative and other
expenses during the period.

Finance Costs

During the period under review, due to the decrease in interest rates of
offshore loans, total interest expense decreased by 10.8%. As a result of
a decrease in the interest capitalisation rate during the period, finance
costs charged to the profit or loss recorded an increase of 25.6% to
HK$49 million (30 June 2020: HK$39 million).

In view of the above, profit attributable to equity holders of the
Company rose by 13.0% to HKS61 million (30 June 2020: HK$54 million)
and basic earnings per Share was HK1.83 cents (30 June 2020: HK1.62
cents).

As at 30 June 2021, the Group's total assets increased by 11.9% to
HKS76,510 million (31 December 2020: HKS$68,388 million) whilst net
assets decreased by 5.3% to HKS$21,224 million (31 December 2020:
HK$22,410 million). The increase in total assets was mainly due to the
Group's expanded business scale by the acquisition of 11
development projects from the controlling shareholder in 2020. The
decrease in net assets was mainly due to the redemption of US$200
million senior perpetual capital securities during the period.

real estate

The financial position of the Group remained healthy with a gearing
ratio (total liabilities to total assets) of 72.3% (31 December 2020:
67.2%) and a net gearing ratio (net debt to total equity) of 44.8%
(31 December 2020: 49.7%). The contract liabilities, which mainly
represent contracted sales carried forward that will subsequently be
recognised as the Group's revenue when presold properties are
completed and delivered to buyers, increased by 28.7% to HK$16,456
million (31 December 2020: HKS$12,788 million) during the period. The
rise of 5.1% in gearing ratio was mainly due to the redemption of
US$200 million senior perpetual capital securities during the period and
the increase in contract liabilities. The gearing ratio, net of contract
liabilities, was 64.7% (31 December 2020: 59.7%).

TR AMBE S

17 B R H A B S 8 2 4F [B] BB 38 1020.7% & 2.10
BAEALT(ZEZZEFANA=Z1+HH 174188
) FERRB_ETENARERRE
BN REEZRREBEE N —RYEEE
RAMNERAHER L FAEENEER
*&ZEAH;%L—;F?IH B EIRF - REEE K

,,,,,,, SEMEERE - NN T AR 2 TR A
R -
715 5 7

REEER - WINERFI R T - FHE48%
R 108% © AT - HIRF EE AL ET
P& - (FET ATB R 2 B TSR ARG AN 25.6% 2 0.49
BAT(ZZE_ZTFENA=1+H :039E8T) °

HRANESERRA  ARAREZEAEN
A AN13.0% 2061 BT (ZTE_FF XA
=1+H 05488 T) BIREKRRBFA1838
W(ZEZFEFA=Z+TH 1 16281M) -

RZBEZ—FXA=1TH AEEZHEE
EFAN%mETSI0EEL(ZE_EF+ A
=+—H :68388E%L)  SFEERTFF53%
E2NMEB T (ZEZEF+A=1+—H:
22400188 7T) - BEEZ A TEHNASE
EE S -_TF @A TERREUEE
EEZEEBEERCERRME - FEE
2T FEHRAHBIERE T 2EETES
KAEHFTE ©

REBNFBRARITER EEBEXR (R
BEHBAEE) AN (T -_TF+ A
=+—H8:672%) : FEEX(BRFELE
HARRE) B4 ( ZE_EF+_A=+—
H:497%) - &XBE(EEAREEEFI 2
AHHEERE  BREEDERTRERMNTE
REERARER ZWA) RER EFH287%2
16456 BB L (ZE_FF+_A=+—8:
127881887L) - BEEBBEEASI%EERR
REBEE T2EETLELEKABERANE
BEAMB -EEABEX(HIKREGHNARE) A
647% (T —FF+—_A=+—H :597%) °
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Business Outlook

The Central Government adhered to its principle that “houses are for
living in, not for speculation” and stepped up property market
regulation in the first half of 2021, rolling out a greater array of
measures to satisfying its goals of stabilising land prices, housing prices
and expectations. The national land market showed a trend of “steady
volume and rising price” in the first half of the year under the “two
concentrations” policy, with a decrease in the overall scale of supply
and demand. Thanks to the increase in the proportion of quality land
plots stimulated the land market to rise, the average price of residential
land transactions reached a record high. First-tier cities led the price
growth while second-tier cities showed an active market performance,
coupled with some key third- and fourth-tier cities posted a
year-on-year rise in accumulated increment in the first half of the year.

The Company acquired five land plots in Beijing and Chengdu in a
highly competitive market, albeit the Company had participated in
several land auctions in the first half of the year. The Company will
continue to stick to its prudent land acquisition strategy and speed up
the implementation of the "urban operator” from a “property
developer” strategy. In addition to tender, auction and listing, the

"

Company will actively increase its strategic land bank through the
industry city business model and strategic cooperation, altering the
single way of land acquisition and reducing land acquisition costs. At
present, the Company fully complies with the “three red lines”
requirements with sufficient capital, favoring the Company for
centralized land supply with comparative advantage.

Looking forward to the second half of the year, it is expected that the
Central Government will continue to regulate the property market in
accordance with the principle that "houses are for living in, not for
speculation”, and strengthen the supervision of real estate finance by
regulating the capital flowing into the property market on the one
hand, and tightening credit measures, such as the “Concentration of
Real Estate Loans of Banking Financial Institutions” on the other hand.
Minmetals Land will continue to enhance its product quality, and
further develop the 5M intelligent smart health product system as well
as green construction in order to achieve the environmental and
sustainable goals of energy saving and emission reduction. As the
property market is under long-term policy regulation and the pandemic
persists, the Company will remain the prudent investment and financial
strategies, strictly control project development schedules, and adhere to
high quality of development, so as to enhance the Company's
competitiveness and create greater value for its shareholders.

EBRE
PRBFDABRFIEEIDINEM £
T —FEFEMAYEHETISNFE
HHEZ TRANERBRERRILE BF
EMBEMEER - XIMERIBRTE
F¥FRRTHHISE2R [ ERET ] NES
ERUSUREAM TR - MEEMRIG LR
FHRIRIE T L5 E Bk - EERMBAK
REEABRIESLH S o — AW T ERIKE
BE  ZBHMmEs AU HRIEE =
POARR R L F R IRIERILLIEA ©

A ABMWEELFYFLETEZRLIWA
R BEEBRFETINNERT  &KRAE
IR B E S BRI - AR &S
RTEENSHEE - NRAEER AR
B A [T E L | RO BRE - BRIBIRHENIN - 1B
BBAENBRAKEERN BREAESFHA
EINEKER L bR - B E 2R BE
EWAAR - RF B ATEZEME = FRARNE
Ko BeRARW EETHIbPERTE

o

A\

3¢

RETHEF  BRAPRBEFDERRBIEED
WIMRA - FEHFERED SR - X0
BEMESHEENE BRERAFHME
mENES HREWMRTEHREERES
EINEERE AEMESEERAERS
B aEROMEEREERBENRE - X
NS EZRIABRMEERPENRR LA
SEERBG GERBEHEMFHENSR
HBEZENRRET  ARAERFEERNKRE
KEABURES - BISIEETARRBELHH B
FUEmERERRBAR  NIEARARINRSE
N RRRERELEHEE -



OPERATIONS REVIEW

Real Estate Development

Contracted Sales*

The total contracted sales of the Company together with its
subsidiaries, joint ventures and associates for the first half of 2021
posted an approximately 1.2 fold year-on-year rise to RMB12,500 million
(30 June 2020: RMBS5,590 million) whilst the gross floor area (“GFA")
contracted for sale surged approximately 120.9% to 570,000 square
metres (30 June 2020: 258,000 square metres). The majority of the
contracted sales was derived from Tier 1 and core Tier 2 cities.

The Company's contracted sales in the first half of 2021 reached a new
record high, achieving 50% of its full-year sales target of RMB25 billion.
The increase in sales was mainly attributable to the continued growth
in sales of the real estate development projects acquired from the
controlling shareholder in 2020, coupled with that in various regions in
the first half of 2021.

The contracted sales breakdown was listed as below:

% 2 [o] g

EhERRE

BRI EE

AABIEREMBAR  AEQABIREER
AT —FL¥FANEERRTFER
M2BEE 1B T AR (ZEZEF A
=+ H: 559 TARE)  AHHEEHER
i ([BERMmAE] £ 4%1209%% 570,000
FHRK(ZEZEF/NA=+H :258000F 75
K)o AEBAYNHEERFTERE — K RZL
T EMERRIER o

ARAZFE-_—FLEFEOHERAESL
e TREFBRTAREHEBEREN
50%  IHEBEAMERZRE  £RARF =
E_EFRERBRRAMURBZEWERRIEA
B URZEMEBR T _—F E¥FHH
ERERET -

BHHEBEBALT

For the six months ended 30 June

BEAA=tHLEAEA

2021 2020
ZB--F —Z_TF

Contracted Contracted GFA Contracted Contracted GFA

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

(RMB million) LY (RMB million) aH

=¥ Skt HEEEE EHEH BEEEE

Location 1 2 (AR®EER) (CEAK) (ARBEETL) (FEAHK)

Pan Bohai Rim B8 1,680 98,606 268 27,500

Yangtze River Delta R=AiE 3,570 123,496 2,622 82,500

Central China Ehihg 1,810 174,839 105 7,000

Chengdu-Chongging region  AX it & 1,260 64,867 — —

Pearl River Delta including %= AR BIEEE

Hong Kong 4,180 108,192 2,595 141,000

Total wat 12,500 570,000 5,590 258,000
Notes: B 5 -

“Contracted Sales” means sales contracts entered into between the Group and purchasers
pursuant to the Administrative Measures on the Sales of Commodity Buildings promulgated
by the Ministry of Housing and Urban-rural Development on 4 April 2001 and implemented
on 1 June 2001. Sale of commodity buildings included both pre-completion sales (pre-sale)
and post-completion sales, and included sales from residential, commercial and car park
units.

EE-FNANBAAMER-EE—FRA—HEELH
mEHEEEMERITZHEAR HRFSHERERE
RETHRZHE  NREEE BERBLIHEE -

21

EOHEEHHT

==

Sl —



22

MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DA

Land Bank

As at 30 June 2021, the Group has 38 real estate development projects
in 16 cities, namely Beijing, Yingkou, Langfang, Tianjin, Nanjing,
Changsha, Xiangtan, Taian, Xining, Wuhan, Chengdu, Huizhou, Foshan,
Guangzhou, Shenzhen and Hong Kong, with a total developable gross
floor area (“Land Bank”) of approximately 8,575,000 square metres.

As at 30 June 2021, the composition of the Group’s Land Bank was
listed as below:

TR

R-ZZT-—FXA=1+H AEEET38ER
WERRIEL MR- &0 EH - X
EoER R CORE -Z®L WE-RE-
FCED ~ BN - Hhil - BN R R EEEZ 60
W SRR EMEETEEE ([ THEED
#9 /8,575,000 75 K °

R-IZE-—FXNA=+H AEBMEHEE
AR

Land Bank Percentage share of

(000 sq.m.) Land Bank
T i fE A 1L b
City tier 39T 4% 5l ("000F 75 >K) BoH
First tier cities' — AR 3,092 36%
Second tier cities? THRA T 2,580 30%
Third tier cities’ =BT 2,903 34%
Total L 8,575 100%
Notes: B 5
1. First tier cities include Beijing, Tianjin, Guangzhou, Shenzhen and Hong Kong. 1. — BT EFEILR  RE BN RNREE -
2. Second tier cities include Chengdu, Changsha, Wuhan, Nanjing and Foshan. 2. W RERE - &Y E MRk -
3. Third tier cities include Yingkou, Langfang, Huizhou, Xiangtan, Xining and Taian. 3. THRMTREEED B BN OME  mELE

o




Newly Acquired Land Bank s TR

For the six months ended 30 June 2021, the Group acquired 5 parcels BHZE_Z-_—FXA=Z+HI @A X&E
of land, with estimated construction GFA of 611,000 square metres. The B ¥IZ AEM IR MO L EZELEEETEEAS
total cost and average cost for the newly acquired Land Bank 611,000 J7 2K o #i& t b 2 K A4 A
amounted to approximately RMB6,073 million with average of 6073 T ARY  FHK AN AFTF H K
RMB9,939 per square metre. The projects were located in the areas 99397t AR¥E - ZZEF1E B AT AR E
where the Group has established its solid footholds, and the newly — EIEHHIE » HiE b FEE B EE F(LRE
acquired Land Bank would further strengthen the Group’s leading B & b5 A SB L LT ©

position in the market.

During the period, the Group's newly acquired Land Bank was listed as ~ HA0 » AEEFUE L HFEHEDT

below:
Estimated Total land  Average land
Attributable Construction cost (RMB  cost (RMB per
interest to Site area GFA (sq.m.) million) sq.m.)
the Group (sqm.) BHBBRE ALHEE FPILHAE  Acquisition
Location/Project Property type ~ AK@EME HEEE BHER (ON:: (BERFX date
ULV Y= AR B (FHK) (5 XK) BER) AR¥TT) BARH
1. Chengdu Dayi Shaqu project Residential 100% 44,000 114,000 110 965 12/01/2021
REAEHERR 2z 23
2. Beijing Wangsiyingxiang project Residential 40% 49,000 181,000 5450 30,110 27/05/2021
ERIMERRE T=E
3. Chengdu West-Lake Future City Residential 100% 208,000 316,000 513 1623 29/06/2021
BB P4 R R T=E

(a total of 3 land parcels)

(#=fELH)

Total @t 301,000 611,000 6,073 9,939
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Project Profiles H A #%
As at 30 June 2021, details of the Group's key projects were listed RZ-ZZE-—FNA=Z+H AEEEEBIEE
below: AT
Attributable Construction
interest to Site Area floor area Land Bank
the Group WREE AREEE T B
rEH (sq.m.) (sq.m.) (sq.m.)
Location/Project #BE/1E B Frib R (EFHXK) (EAHK) (EFHXK)
Pan Bohai Rim RAEHE
1. Beijing Fortune Garden StRmE 51.0% 139,000 414,000 5,000
2. Beijing Wangsiyingxiang project* IERF ML HPIEE * 40.0% 49,000 181,000 154,000
3. Yingkou Platinum Bay BORE. 082 100.0% 396,000 377,000 93,000
4. Langfang Harrow Town RS IR & /N R 50.0% 550,000 1,285,000 653,000
5. Tianjin Minmetals International REFERBEEEAE 100.0% 21,000 183,000 14,000
6. Tianjin Neo-Metropolis KRR 49.0% 1,115,000 2,778,000 2,133,000
Sub-total NEf 2,270,000 5,218,000 3,052,000
Yangtze River Delta REZAHE
7. Nanjing Sello Royale MRLE-LEA 100.0% 179,000 270,000 5,000
8. Nanjing Academic Royale ARAE.ZXE&W 100.0% 136,000 482,000 12,000
9. Nanjing Yan Shan Ju mERzUE 100.0% 91,000 203,000 9,000
10. Nanjing Enchanté Oasis MRRE  BHAR 100.0% 95,000 255,000 21,000
11. Nanjing Enchanté Cove AR B AW 100.0% 68,000 148,000 17,000
12. Nanjing Jiang Shan Da Jing FRUT I KSR 39.8% 83,000 285,000 163,000
13. Nanjing Majestic Mansion HRRIEN 33.9% 43,000 233,000 165,000
14. Nanjing Enchanté Park MR BRL 100.0% 61,000 181,000 137,000
Sub-total NEF 756,000 2,057,000 529,000
Central China #hihE
15. Changsha LOHAS International Community &Y AHE - BEE B = 100.0% 643,000 1,084,000 77,000
16. Changsha Scotland Town ROBE/NE 100.0% 333,000 442,000 9,000
17. Changsha Qin Royale EAOARE LRSI 100.0% 150,000 570,000 134,000
18. Changsha Minmetals Plaza RO ARES
(formerly Nanhu project) (RITERMIEE ) 100.0% 22,000 179,000 178,000
19. Changsha Realm of Landscape RO BRBEM 25.5% 87,000 311,000 269,000
20. Changsha Greenland Centre R &AL 25.5% 23,000 259,000 67,000
21. Xiangtan Scenery Cove HE - FKE 51.0% 428,000 1,104,000 639,000
22. Wuhan Enchanté Crest RERE. BLEE 100.0% 61,000 180,000 122,000
23. Wuhan Scenery Cove REERKE 100.0% 62,000 215,000 209,000
24. Taian Scenery Centre RLRIRERES 51.0% 51,000 148,000 103,000
25. Taian Scenery Cove RE - BEKE 51.0% 270,000 699,000 367,000
26. Xining Minmetals Chai Da Mu Plaza AERRLENES 51.0% 152,000 464,000 8,000
Sub-total NEF 2,282,000 5,655,000 2,182,000



Attributable Construction
interest to Site Area floor area Land Bank
the Group HEEE LAEEEE T
N | (sq.m.) (sq.m.) (sq.m.)
Location/Project 2 /18 B FribfE s (7 K) (FFXK) (7 K)
Chengdu-Chonggqing region B it &
27. Chengdu West Begonia KE R AREE 100.0% 22,000 80,000 72,000
28. Chengdu West-Lake Future City (formerly B D 78 34 R B 38
Future-Eco City) (BT8R R AR 100.0% 378,000 736,000 705,000
29. Chengdu Dayi Shaqu project* KEAREDREE 100.0% 44,000 114,000 100,000
Sub-total NEE 444,000 930,000 877,000
Pearl River Delta K=ZABE
30. Foshan Academic Royale BILAE - 22 100.0% 43,000 214,000 109,000
31. Huizhou Hallstatt See BEMAE . BiEEE 100.0% 918,000 1,549,000 1,040,000
32. Guangzhou Greenery Terrace BMNEwAE 100.0% 17,000 29,000 17,000
33. Guangzhou Regent Heights EMABEEE LR 51.0% 21,000 72,000 15,000
34. Guangzhou Parc One ENAE.-TEA 51.0% 72,000 258,000 227,000
35. Guangzhou Langyun Garden EMAEEE 10.0% 57,000 130,000 86,000
36. Shenzhen The Greenville R E W T 51.0% 31,000 178,000 109,000
37. Guangzhou Baiyun Chatou project EMNBEE#EEIEER 459% 77,000 340,000 281,000
38. Hong Kong Montego Bay BERRERRE 100.0% 11,000 65,000 51,000
Sub-total PF 1,247,000 2,835,000 1,935,000
Total oy 6,999,000 16,695,000 8,575,000
* new projects of 2021
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Major Development During The Period

Industry City Business

Dayi Project

The West-Lake Future City, which is positioned as a commercial and
residential project, is acquired by Minmetals Land through the industry
city business model with low land cost. During the period, the
construction of the project’s landscape, infrastructure, and the planning
of its ancillary operation are progressing in an orderly manner. In
addition, Minmetals Land has successfully acquired four parcels of land
in Dayi, Chengdu, adjacent to its plot acquired in early 2020. In the
highly competitive land market of Chengdu, the successful bidding of
prime commercial and residential sites at bottom prices is a significant
accomplishment under the development of Minmetals Land’s industry
city business model. At the same time, the acquisition of large plots of
land in the area has enhanced Minmetals Land’s quality Land Bank for
its business expansion in Chengdu and the southwest region, laying a
solid foundation for the development of industry city business model.

Xindu Project

The project is located in Shibantan, Xindu District, Chengdu, focusing
on rail transportation and aviation-led industries. A railway science and
innovation centre, an aviation science and innovation centre, together
with a civic centre will be built in the modern transportation industry
functional area of Xindu, striving to build high-quality technology,
business and living centres. During the period, the Company has made
some progress with initial achievements in conceptual planning of the
urban area, with the completion of the operation plan and the
investment operation agreement.

Pidu Project

The project is located in the centre of Pidu District, Chengdu, focusing
on the construction of an industrial ecosphere and innovative
ecological chain. Through its “neo-city of green industry” model,
Minmetals Land will be creating high-quality industrial areas with
leading fields of information security, and new economy, and
introducing high-end industrial projects such as technological research
and development, intelligent manufacturing, and living service facilities,
in a bid to establish an electronic information industry ecosystem and
an innovative ecological chain. During the period, the Company kept
close contact with the Planning and Land Resources Administration of
Pidu District and actively pursued the second phase of the cooperation
proposal and agreement.
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Nan'an Project

The Company will embark on in-depth cooperation with the
government of Nan'an Municipality of Fujian Province to build a
modern intelligent manufacturing industry park, a modern logistics park
and a distinct landmark of cultural tourism, so as to propel the
transformation and upgrading of the local industries and the regional
economic development. During the period, the Company has
conducted several rounds of project inspection and market research,
reviewing thoroughly the local industries. The next step will be
promoting investment from various aspects.

Sustainable development product

Minmetals Land’s 5M intelligent health product system garnered the
“2021 China Real Estate Association Technology Award”. In order to
improve product quality, brand value and customer satisfaction,
Minmetals Land has continued the research and development of the
5M intelligent health product system, and is committed to putting the
results of such research and development into practice in its real estate
development projects. At the same time, Minmetals Land has been
actively implementing measures to reduce carbon emission and
achieve carbon neutral, and developing new technologies, new
products, new ventilators, quantum purification tiles, graphene floor
heating, sintered stone and other products. Two patent applications for
the new ventilators have been accepted, which has further
strengthened the competitiveness of the Group’s products.

Sustainable Bond

On 22 July 2021, the Group issued the sustainable bonds (2021
Sustainable Bonds”) with a principal amount of US$300,000,000 bearing
interest at the coupon rate of 4.95% per annum, the 2021 Sustainable
Bonds will mature on 22 July 2026. The 2021 Sustainable Bonds were
guaranteed by the Company and have the benefit of a keep well deed
from China Minmetals, the ultimate controlling shareholder of the
Company.
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The 2021 Sustainable Bonds is the Group's first-ever sustainable bond
with green concept, and also the first off-shore sustainable bond issued
by a state-owned real estate developer. To further underscore its
commitment to the environment and sustainable community
development, the Group established a Sustainable Finance Framework
(the “Framework”) based on the concept of sustainable development.
Proceeds will be directed towards eligible projects in accordance with
the Framework, including green buildings, renewable energy, water
management, energy efficiency, and climate change adaptation and
others, in line with the United Nations’ sustainability goals and the
carbon neutrality target set by Chinese government. The Framework
was endorsed by S&P Global and Sustainalytics, a leading European
rating institution, through the issuance of a Framework Alignment
Opinion and a Second Party Opinion. In addition, the 2021 Sustainable
Bonds were awarded the highest E1 rating in S&P’s entire rating system
by S&P Global and Green Finance certification by the Hong Kong
Quality Assurance Agency.

The issuance of the sustainable bond further demonstrates the Group’s
commitment to environmental and social sustainability, and marks a
milestone on its sustainable finance.

Soft opening of Hallstatt See hotel in Huizhou

In order to enhance the township commercial business of the Huizhou
Hallstatt See project and further improve its township cultural
atmosphere, the project has set up facilities such as the Austrian
culture museum, bicycle-themed museum, cosplay museum, jungle
adventure park and others. In addition, the Narada Hotel, as part of the
project, has been handed over to the hotel management company
with a soft opening commenced on 1 July 2021.

Specialised Construction

The Group is engaged in the business of specialised construction
mainly comprising the services of design, production and installation of
curtain walls system and associated metal works in the Hong Kong
market via Condo Hong Kong. Condo Hong Kong's active participation
in both private development and the public sector over the years has
earned itself positive market recognition within the construction sector,
which has led to an increase in project bidding invitations. However, in
light of persisting fierce market competition and the higher risk of an
increase in direct and indirect costs, Condo Hong Kong has adopted a
relatively conservative bidding strategy and implemented tight risk
management measures and no new projects were undertaken in the
first half of the year. Condo Hong Kong had projects on hand that
amounted to approximately HK$950 million as at 30 June 2021.
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Property Investment

The Group’s property investment business primarily comprises two
commercial office buildings, namely China Minmetals Tower in
Tsimshatsui and LKF 29 in Central, as well as four residential units, all of
which are located in Hong Kong with an aggregate gross floor area of
15,826 square metres. During the period under review, Hong Kong
Government continued to impose stringent restrictions due to the
COVID-19 pandemic which had adversely affected Hong Kong's retail
industry as well as the food and beverage industry. The occupancy rate
in Lan Kwai Fong, Central and Tsimshatsui remained at a subdued level
with a downward revision in rental renewal. Despite that the Group has
strived to facilitate deal-making under challenging market conditions,
the rental rate and occupancy rate of the two commercial office
buildings in the first half of 2021 could not be restored to the levels
prior to the COVID-19 outbreak. As at 30 June 2021, the occupancy rate
of LKF 29 was 74.0% (31 December 2020: 83.6%) while that of China
Minmetals Tower was 80.3% occupied (31 December 2020: 80.3%).

COVID-19 Outbreak and Effects on Our Business

In the first half of the year, as the COVID-19 pandemic in Mainland
China gradually subsided and economic activities resumed, the Group's
overall operation and sales had returned to normal. During the period
under review, the Group advanced its real estate development projects
as planned, with contracted sales reaching RMB12.5 billion for the first
six months, representing a year-on-year increase of 124%. However, the
impact of the COVID-19 pandemic on consumption and investment
sentiment in Hong Kong remained, resulting in lower rental levels and
occupancy rates for the Group's two investment properties in Hong
Kong in the first half of the year. In general, the COVID-19 pandemic
did not bring a significant negative impact on the Company’s business.

Entrusted Asset Management

During the period under review, the Group recorded a management
service income of RMB1.62 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 real estate development projects in
Beijing, Tianjin, Shenyang, Liaoning, Jiangsu, Hunan and Guangdong.
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FINANCIAL REVIEW

Liquidity and Financial Resources

For the six months ended 30 June 2021, the Group's working capital
was mainly derived from cash flows generated from business
operations and borrowings.

In terms of offshore financing, the Group issued the 2021 Sustainable
Bonds with a principal amount of US$300,000,000 bearing interest at
the coupon rate of 4.95% per annum on 22 July 2021 and the 2021
Sustainable Bonds will mature on 22 July 2026. The Group will continue
to give full play to its competitive advantage as a state-owned
enterprise, strive to optimize financing costs and broaden financing
channels, and provide solid capital support for the Group’s steady
business development in the future.

Total borrowings of the Group stood at HK$23,612 million as at
30 June 2021 (31 December 2020: HK$19,571 million), which mainly
comprised borrowings from banks and bond issuance. The net gearing
ratio of the Group as at 30 June 2021 was 44.8% (31 December 2020:
49.7%). The weighted average borrowing cost of the Group was
maintained at a low level of around 3.7% (31 December 2020: 3.7%).

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

30 June 2021
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31 December 2020

—E--HXA=*+H —E_TF+_A=+—H
Percentage Percentage
share of share of
HK$ million borrowings HKS million borrowings
BEETR EENER BEBT (hEFASL
Within one year —FR 8,594 36.4% 4,555 23.3%
In the second year F-F 7,605 32.2% 6,307 32.2%
In the third to fifth year SH=FZEFHE 6,663 28.2% 8,003 40.9%
More than five years B hF 750 3.2% 706 3.6%
Total Azt 23,612 100.0% 19,571 100.0%




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

30 June 2021

AEBZEFREEBERMT

31 December 2020

—E--FXHA=1+H —E-_TFE+-A=+—H
Percentage Percentage
share of share of
HK$ million borrowings HKS million borrowings
BERRT MMHEXESH BEEBT HERESL
Renminbi AR 4,285 18.1% 2,083 10.6%
Hong Kong Dollar BT 16,033 67.9% 14,201 72.6%
United States Dollar S 3,294 14.0% 3,287 16.8%
Total F 23,612 100.0% 19,571 100.0%

The finance costs charged to the profit or loss for the first half of 2021
amounted to HK$49 million (30 June 2020: HKS$39 million) after
capitalisation of HK$339 million (30 June 2020: HK$397 million) into
properties under development. The unused banking facilities of the
Group as at 30 June 2021 amounted to HKS$5,673 million (31 December
2020: HK$8,045 million).

As at 30 June 2021, the Group had cash and bank deposits (excluding
restricted cash and bank deposits) of HK$13,176 million (31 December
2020: HKS$8,239 million), of which 98.5%, 1.1%, 0.3% and 0.1%
(31 December 2020: 95.6%, 4.2%, 0.1% and 0.1%) were denominated in
Renminbi, Hong Kong dollar, United States dollar and Macau Pataca
respectively.

EXPOSURE TO FLUCTUATION IN EXCHANGE

RATES AND INTEREST RATES

Exchange Rate Risk

The Group's principal business is located in Mainland China where
external financing is denominated in Hong Kong dollar and revenue is
denominated in Renminbi primarily. The Group is exposed to exchange
rate risk on 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 adverse currency 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.
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Interest Rate Risk

The Group is also exposed to interest rate risk resulting from
fluctuation in interest rates. Most of the borrowings of the Group was
on a floating rate basis and therefore, an increase in interest rate would
raise the Group’s finance cost. In order to mitigate the interest rate risk,
the Group entered into interest rate swap contracts in which the Group
would receive interest of one-month HIBOR and pay monthly interest at
a fixed rate based on the notional amount of HKS$2.0 billion. As at
30 June 2021, approximately 33.4% (31 December 2020: 28.4%) of the
Group's borrowings was on a fixed rate basis after hedging with the
remainder on a floating rate basis.

As at 30 June 2021, save as disclosed above, the Group did not
possessed any kind of financial instruments for hedging or speculative
purposes.

CHARGES ON GROUP ASSETS

As at 30 June 2021, 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, and these pledged
assets of the Group included:

inventories with carrying amounts of approximately HK$6,408
million (31 December 2020: HKS7,149 million; and

ii. 100% equity interest in a subsidiary.
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FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES

As at 30 June 2021, guarantees given to banks for mortgage facilities
granted to certain purchasers of the Group's properties amounted to
HK$9,385 million (31 December 2020: HK$6,805 million). Such
guarantees will be terminated 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
value of the financial guarantee contracts 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,
increased 20.7% to 1,211 (30 June 2020: 1,003) as at 30 June 2021. The
Group will continue to adopt a remuneration policy in line with local
market practice and standards. The total remuneration and benefits for
the Directors and staff of the Group for the first half of 2021 were
approximately HK$186 million (30 June 2020: HK$135 million).

OTHER INFORMATION

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 2020 annual report of the Company.

No share options have yet been granted by the Company pursuant to
the Share Option Scheme.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2021, the interests and short positions of the Directors
and the chief executive of the Company in the Shares, underlying
Shares or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO), which (i) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under
such provisions of the SFO), or (ii) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein, or (iii)
were required, pursuant to the Model Code as set out in Appendix 10
to the Listing Rules, to be notified to the Company and the Stock
Exchange were as follows:

EERTETHRAERKRG - M
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Z—FRNA=1TH EFEKAER
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BOKEFFPHEBONVBIEFS LB E KOS
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TR AR (BIERBRESFMBEENA
EWI*Y{BZ&”%EZ 1ESA8 BB 2 %5 0%
) BB EESFRBERNE=aA+=
1lz<Z%E /,\.:E)\EZMXFHE%E.:EH%Z%@&
KA SRR TR BIRT 8% 1 AR

BIZBANE AR D T KB BT 2 #E S Mk ?QDT

Long Position in Shares RRBzHR
Approximate
percentage of total
Number of issued Shares
Name of Director Nature of interest Shares held HERITRG
EEHNA Eatyg FEEzRAEE BY BN B DL
Mr. He Jianbo Personal 2,040,000 0.06%
Al 8118 % A & A
Mr. Yang Shangping Personal 1,846,667 0.06%
5 18 A A & A
Ms. He Xiaoli Personal 783,333 0.02%
A/ NEZ+ A
Save as disclosed above, as at 30 June 2021, none of the Directors or B FXFIHEEEIN  R_TE=-—F A=+

the chief executive of the Company or any of their associates (as
defined in the Listing Rules) had any personal, family, corporate or
other interests or short position in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of the SFO).

Save as disclosed above, none of the Directors or the chief executive of
the Company nor their spouses or children under 18 years of age, was
granted or had exercised any right to subscribe for any equity or debt
securities of the Company or any of its associated corporations (within
the meaning of the SFO) during the six months ended 30 June 2021.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2021, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests or short positions in the Shares or underlying Shares of the
Company which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO:

FERR

RZFB-Z—FXA=1TH REARFRKRE
FEMBHRIE=A="T GZREFEZ
BEmELMEE - T EBRARFRSDF
BRERESFRBRERIETERE_RFE=
DEFIREBAARBWE 2 e LORE

Approximate
percentage of total
issued Shares

Interest in Shares HERITRS
Name of Shareholder BREE RGP Z2ER W BB
China Minmetals R RE 2,071,095,506 61.88%
CMCL TR 2,071,095,506 61.88%
CMNH TER BER 2,071,095,506 61.88%
CMN hEEERG 2,071,095,506 61.88%
Album Enterprises BB 2,071,095,506 61.88%
Minmetals HK BERERE 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 was deemed as interested in the 2,071,095,506 Shares held by June
Glory.
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June Gloy BRHER B2 2EMB AR« AREBA]
BAEK®D D E KTop Create Resources
Limited %> Bl # 55 H 4939.04% * 38.95% 5. 22.01% %
# o B I K Top Create Resources Limited i FLAE
BERNE2ERE MABECRNAIBAESSE
TR R REEAR D 9 B B H £799.999% 5 0.001%H%
- ARACERAAERG Z2EMBAR M
FRERRAS Bl e B R S HL 4 88.4% B4 - ELt -
TEARE - AERD  ABEAEER  AREERKR
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DA

CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended
30 June 2021, the Company had complied with the code provisions of
the CG Code as set out in Appendix 14 to the Listing Rules, except for
the following deviation:

1. As a variation from code provision A.2.1 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 for strategic planning and business
operations of the Company thereby enabling more effective
execution 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 a Non-executive
Director offering their experience, expertise, independent advice
and views from different perspective.

2. Directors (save for the Chairman and the Managing Director of the
Company) appointed by the Company to fill a casual vacancy are
subject to election by shareholders at the first annual general
meeting after their appointment instead of having elected at the
first general meeting as set out in code provision A4.2 of the CG
Code. Besides, every Director, including those appointed for a
specific term, are subject to retirement by rotation in the manner
as set out in the said code provision save for the Chairman and
the Managing Director of the Company where they are not
required to do so pursuant to the private company act 1991 by
which the Company was incorporated.
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Code for Securities Transactions by Directors

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

Having made specific enquiries of all Directors, they had confirmed in
writing that they had complied with the Rules for Securities
Transactions throughout the six months ended 30 June 2021.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in
information of Directors up to the date of this report is as follows:

Mr. Selwyn Mar resigned as an independent non-executive director of
PanAsialum Holdings Company Limited (a company listed on the main
board of the Stock Exchange) with effect from 23 July 2021,

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

REVIEW BY AUDIT COMMITTEE

The Audit Committee of the Company has reviewed the unaudited
interim condensed consolidated financial statements of the Group for
the six months ended 30 June 2021, which have also been reviewed by
the Company’s independent auditor, Ernst & Young, in accordance with
Hong Kong Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2021.
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CONTINUING DISCLOSURE PURSUANT TO
RULES 13.18 AND 13.21 OF THE LISTING
RULES

1. Condo Hong Kong (a wholly-owned subsidiary of the Company)
as the borrower and the Company as the guarantor, accepted
the offer from a bank (the “Bank”) for the grant of general
banking facility in an aggregate amount of HKS$100,000,000
("Facility 1) on 9 April 2015. Facility | has no fixed term and is

subject to periodic review of the Bank.

As one of the conditions of Facility I, China Minmetals, the
ultimate controlling shareholder of the Company, shall remain
the single largest Shareholder of the Company maintaining at
least 31% of the beneficiary interest of and has management
control over the Company. Upon a breach of any of the
aforesaid conditions, the Bank may suspend, withdraw or make
demand for repayment of the whole or any part of Facility |

offered to Condo Hong Kong.

2. Massive Leader (a wholly-owned subsidiary of the Company) as
the borrower, the Company as the guarantor and certain banks
as the lenders (the “Lenders”) entered into a term loan facility
agreement for a 5.5-year secured term loan facility (“Facility I") in
the principal amount of HKS$5,500,000,000 on 20 March 2017

(“Facility Agreement II").

Pursuant to Facility Agreement Il, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 31% of the entire issued
share capital in the Company as well as remain the single largest
Shareholder of the Company and has management control over
the Company. A breach of any of the aforesaid conditions would
constitute an event of default and the Lenders may (i) cancel all
or part of the commitments under Facility Agreement II; and/or
(ii) declare 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) declare that all or part
of the loans be payable on demand; and/or (iv) exercise or direct
the security agent to exercise any or all of its rights, remedies,
powers or discretions under the Finance Documents (as defined
in Facility Agreement Il) and in respect of the Transaction

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

As one of the conditions of Facility Ill, China Minmetals, the
ultimate controlling shareholder of the Company, shall maintain
controlling shareholding in the Company. Upon a breach of the
aforesaid condition, all amounts due under Facility Il shall be due
and payable and the Bank shall not be required to make any
further advances under Facility IIl.

OFL as the borrower, the Company and MLI as the guarantors and
certain banks as the lenders (the “Lenders”) entered into a facility
agreement for a 1-year term loan facility, extendable for a further
three years at the option of OFL (“Facility IV") in the principal
amount of HK$3,500,000,000 on 19 October 2018 (“Facility
Agreement V")

Pursuant to Facility Agreement IV, 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 has control over the management of the
Company. A breach of any of the aforesaid conditions would
constitute an event of default and the Lenders may (i) cancel all
commitments under Facility Agreement IV; and/or (ii) demand
that all or part of the loans together with accrued interest and all
other amounts accrued under Facility IV be immediately due and
payable; and/or (iii) demand that all or part of the loans be
payable on demand.

Condo Hong Kong as the borrower and the Company as the
guarantor, accepted the offer from a bank (the “Bank”) for the
renewal of general banking facility in an aggregate amount of
HK$70,000,000 (“Facility V") on 1 March 2019. Facility V is subject
to annual review of the Bank.
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As one of the conditions of Facility V, 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 have management control over the Company. Upon a
breach of any of the aforesaid conditions, all amounts due under
Facility V shall be due and payable and the Bank shall not be
required to make any further advances under Facility V to Condo
Hong Kong.

OFL as the borrower and the Company as the guarantor, accepted
the offer from a bank (the “Bank”) for a revolving loan facility
("Facility VI") in the principal amount of HK$1,500,000,000 on
22 March 2019. Facility VI has no fixed term and is subject to
periodic review of the Bank.

As one of the conditions of Facility VI 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 have management control over the Company. Upon a
breach of any of the aforesaid conditions, all amounts due under
Facility VI shall be due and payable.

OFL as the borrower, the Company and MLI as the guarantors and
certain banks as lenders (the “Lenders”) entered into a term loan
facility agreement for a 4-year term loan facility (“Facility VII") in
the principal amount of HK$6,000,000,000 on 20 January 2020
(“Facility Agreement VII").

Pursuant to Facility Agreement VI, China Minmetals, the ultimate
controlling shareholder of the Company, shall beneficially owned
(directly or indirectly) at least 51% equity interests of and has
management control over the Company. A breach of any of the
aforesaid conditions would constitute an event of default and the
Lenders may (i) cancel all commitments under Facility
Agreement VII; and/or (ii) demand that all or part of the loans
together with accrued interest and all other amounts accrued
under Facility VIl be immediately due and payable; and/or (iii)
demand that all or part of the loans be payable on demand.
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OFL as the borrower and the Company as the guarantor accepted
the offer from a bank (the “Bank”) for the grant of a treasury
credit facility in an aggregate amount of HK$140,000,000 on
19 June 2020 (“Facility VIII") with no fixed term.

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 31% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility VIl is repayable in full
amount on demand by the Bank.

OFL as the borrower and the Company as the guarantor accepted
the offer from a bank (the “Bank”) for a revolving loan facility in
the principal amount of HK$1,800,000,000 on 24 August 2020
(“Facility IX"). Facility IX has no fixed term and is subject to
periodic review of the Bank.

As one of the conditions of Facility IX, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) at least 31% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility IX is repayable in full
amount on demand by the Bank.

OFL as the borrower and the Company and MLI as the guarantors
accepted the offer from a bank (the “Bank”) for a revolving loan
facility in an aggregate amount of HK$780,000,000 on
31 October 2020 for a term expiring on 31 October 2021
("Facility X").

As one of the conditions of Facility X, China Minmetals, the
ultimate controlling shareholder of the Company, shall remain
the single largest Shareholder of the Company beneficially
owned (directly or indirectly) at least 31% interest of and has
management control over the Company. Upon a breach of any
of the aforesaid conditions, Facility X is repayable in full amount
on demand by the Bank.
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OFL as the borrower and the Company as the guarantor accepted
the offer from a bank (the “Bank”) for a revolving loan facility in
an aggregate amount of HK$1,500,000,000 on 21 July 2021
("Facility XI"). Facility XI has no fixed term and is subject to
periodic review of the Bank.

As one of the conditions of Facility XI, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) at least 31% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility Xl is repayable in full
amount on demand by the Bank.

OFL as the borrower and the Company as the guarantor accepted
the offer from a bank (the “Bank”) for a revolving loan facility in
an aggregate amount of HK$1,800,000,000 on 20 August 2021
(“Facility XII"). Facility XII has no fixed term and is subject to
periodic review of the Bank.

As one of the conditions of Facility Xll, China Minmetals, the
ultimate controlling shareholder of the Company, shall
beneficially owned (directly or indirectly) at least 31% interest of
and has management control over the Company. Upon a breach
of any of the aforesaid conditions, Facility XIl is repayable in full
amount on demand by the Bank.

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

By order of the Board
He Jianbo

Chairman

Hong Kong, 26 August 2021
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INDEPENDENT REVIEW REPORT
BYERHRE

Ernst & Young

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

EY::

TO THE BOARD OF DIRECTORS OF
MINMETALS LAND LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
45 to 81, which comprises the condensed consolidated statement of
financial position of Minmetals Land Limited (the “Company”) and its
subsidiaries (the “Group”) as at 30 June 2021 and the related
condensed consolidated statements of profit or loss, profit or loss and
other comprehensive income, changes in equity and cash flows for the
six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 /nterim Financial Reporting
("HKAS 34") issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA"). The directors of the Company are responsible
for the preparation and presentation of this interim financial
information in accordance with HKAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review.
Our report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for
the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the
HKICPA. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.
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INDEPENDENT REVIEW REPORT
BYEBRE

CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the interim financial information is not prepared, in all
material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong
26 August 2021
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AR SRR R

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #HZEZ=FT=—FXA=+HI~EA

Six months ended 30 June

BEXNA=THILEAER

2021 2020
—B-—fF —E-FF
Notes HK$'000 HKS$'000
Ff 5 FHET T
(Unaudited) (Unaudited)
(REHFEX) (REFER)
Revenue WA 4 4,925,839 2,673,126
Cost of sales $HE AR A (3,855,568) (2,209,840)
Gross profit EF 1,070,271 463,286
Other income E U A 5 46,596 167,756
Fair value changes on investment WEMEAREEZD
properties 12 (99,260) (28,974)
Selling and marketing expenses HEREHE R (155,215) (83,527)
Administrative and other expenses TH R EAMRE (209,646) (174,391)
Impairment loss (recognised)/reversed BHEEEEEIIET
under the expected credit loss model, BEEE (ER),/#E
net g 6 (8,809) 1,470
Finance income g3 ON 41,049 90,769
Finance costs BN 7 (48,874) (38,560)
Share of results of associates DA E R R EE (11,439) 12,757
Share of results of joint ventures DEEERRFER 1,799 603
Profit before tax BR B4 A & A 626,472 411,189
Income tax expense PS5 X 8 (229,784) (160,112)
Profit for the period 7 B 3% A 9 396,688 251,077
Profit for the period attributable to: ZAHIEREFIFER :
Equity holders of the Company RARRERFE A 61,406 54,298
Holders of perpetual capital KABARTEFEEA
instruments 104,252 107,900
Non-controlling interests FEE IR AR B hE 2 231,030 88,879
396,688 251,077
Earnings per share for profit KATRERSE AES
attributable to equity holders of mRZZRER - B
the Company, in HK cents
Basic BN 11 1.83 1.62
Diluted e 11 1.83 162
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MINMETALS LAND LIMITED 2021 INTERIM REPORT

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHfRSRE R R EMEERER

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #HZEZ=Z=—%FA=+HI1~M@EA

Six months ended 30 June

BEXNA=THLAEA

2021 2020
—B-—F —ETF
HK$’000 HKS$'000
TR FHT
(Unaudited) (Unaudited)
(REER) (REER)
Profit for the period 7 Bf 8 3 A 396,688 251,077
Other comprehensive income/(expense): Hth2EBA (W) :
Items that may be reclassified subsequently to B {8 AJpEER HIEE R s 2
profit or loss: EE
Currency translation differences ME H =58 335,016 (477,416)
Fair value gain/(loss) on hedging instruments in ~ IR&REFRE R TAZ
cash flow hedges ArEWRE(EHE) 12,247 (49,908)
Share of other comprehensive income/ DEEEE AR A EE
(expense) of associates WA/ () 39,655 (21,778)
Share of other comprehensive income/ AMEEERREMETR
(expense) of joint ventures WA (Z ) 2,297 (1,639)
389,215 (550,741)
Item that will not be reclassified subsequently to BHETESE# 7 HEE2n2
profit or loss: EEH
Fair value loss on financial assets at fair value FREMEEBRZA N
through other comprehensive income Bt 2B EESR
FEXZRAREER (223,556) (142,891)
Other comprehensive income/(expense) for the ~ ANHIBEME2MEU A~
period (Z i) 165,659 (693,632)
Total comprehensive income/(expense) for  AHIBE2EWA (X H)
the period M 562,347 (442,555)
Total comprehensive income/(expense) for  ZAHIEZEK A (X H)
the period attributable to: BMEREER
Equity holders of the Company RARIRERE A 96,864 (506,927)
Holders of perpetual capital instruments KABATEHEFBA 131,699 64,824
Non-controlling interests FEE IR AR R R 2 333,784 (452)
562,347 (442,555)




INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARG S M AR R &R

30 JUNE 2021 =ZF=—FA=1H

30 June 31 December
2021 2020
—E-—fF —E-EF
ANA=tH +ZHAH=+—H
Notes HK$’000 HKS$'000
Ff 5 FET FAT
(Unaudited) (Audited)
(REEFER) (B&E=R)
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment M - BB k& 12 237,090 259,280
Investment properties wEYE 12 2,500,892 2,507,388
Interests in associates NN ol 13 3,500,312 3,472,096
Interests in joint ventures RELERNA 2R 14 208,775 196,074
Financial assets at fair value through FEREM P E W SR
other comprehensive income AREFTEZHBEE 15 599,222 822,778
Other receivables H b fE W 5K I8 9,955 —
Deferred tax assets EEFIRE E 922,360 442 890
Total non-current assets ERB)EELE 7,978,606 7,700,506
Current assets REBEE
Inventories FE 16 41,810,091 34,293,789
Prepayments, trade and other TENRIE B 5 REAM
receivables FE W RIR 17 12,223,713 17,665,954
Contract assets BHEE 18 217,100 203,146
Contract costs B KA 183,531 91,741
Cash and bank deposits, restricted X R HI3R & RRITFERK 921,074 194,085
Cash and bank deposits, unrestricted NZR RS RRITER 13,175,875 8,238,516
Total current assets MEEELRRE 68,531,384 60,687,231
Total assets EERE 76,509,990 68,387,737
Equity =
Share capital A&7 334,691 334,691
Reserves f# 19 9,294,186 9,264,260
Equity attributable to equity holders RREIfRERE ARG 2
of the Company = 9,628,877 9,598,951
Perpetual capital instruments KABEARTER 20 2,464,778 3,947,539
Non-controlling interests ES e 9,130,385 8,863,517
Total equity SR 21,224,040 22,410,007
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MINMETALS LAND LIMITED 2021 INTERIM REPORT

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
TR AR S MR R ()

30 JUNE 2021 =ZFE=—%FXA=1H

30 June 31 December
2021 2020
—E-—F —E-EF
ANA=+H +=-A=+—H
Notes HK$’000 HKS$'000
B =E FET TATT
(Unaudited) (Audited)
(REBEX) (T =Z)
LIABILITIES =L
Non-current liabilities kRBERE
Borrowings &k 21 15,018,135 15,015,877
Other payables H B 5 5RI8 443,299 438,287
Lease liabilities HE&E 40,781 47,674
Other financial liabilities HEMyFEaE 22 47,599 59,846
Deferred tax liabilities RAEFIIE B E 349,986 366,366
Total non-current liabilities ERE B EEE 15,899,800 15,928,050
Current liabilities REEE
Borrowings (BN 21 8,594,259 4,555,246
Trade and other payables B 5 Kk E Ath FE - 518 23 13,384,240 12,065,785
Contract liabilities AHEE 16,456,246 12,787,885
Deferred revenue EIEYL A 311,236 307,815
Lease liabilities HE&aE 25,637 30,069
Taxation payable JE T 18 614,532 302,880
Total current liabilities mE)BERR 39,386,150 30,049,680
Total liabilities BEHA%E 55,285,950 45,977,730
Total equity and liabilities EmRAEAE 76,509,990 68,387,737
Net current assets REBEEFE 29,145,234 30,637,551
Total assets less current liabilities EEABRRBER 37,123,840 38,338,057




INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIERRE R R

FOR THE SIX MONTHS ENDED 30 JUNE 2021

HE-_Z-—FA=1THLEA

Attributable to
equity holders of the Company
ARARREREARLY
Perpetual Non-
Share capital  controlling Total
capital Reserves Total instruments interests equity
KA FER
JRAS 1] b EAIR RRE R EReH
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THT THT THT THT THT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REER) (REER (KEFER) (REER)  (REER)
(Note 19)
(BtaE19)
At 1 January 2021 RZZE=-—4—f—H 334,691 9,264,260 9,598,951 3,947,539 8,863,517 22,410,007
Profit for the period KRR A - 61,406 61,406 104,252 231,030 396,688
Other comprehensive income for the period 7% 8 fE £ 1t 2 T R A - 35,458 35,458 27,447 102,754 165,659
Total comprehensive income for the period ~ ZANEifE 2 EI A 2 - 96,864 96,864 131,699 333,784 562,347
Dividends declared to a non-controlling A—RMBAR—RIEER
shareholder of a subsidiary BRRER2KE = = = = (66,916) (66,916)
Redemption of perpetual capital BEKAEALR
instruments - - - (1,560,079) - (1,560,079)
Distributions paid to holders of MAABATEREEA
perpetual capital instruments TRZEE = = = (54,381) - (54,381)
Dividends declared to shareholders of RARAIRRE R ZRE
the Company — (66,938) (66,938) — — (66,938)
- (66,938) (66,938)  (1,614,460) (66,916)  (1,748,314)
At 30 June 2021 RZZEZ—%5A=1H 334,691 9,294,186 9,628,877 2,464,778 9,130,385 21,224,040
At 1 January 2020 R-ZE-_ZEF—f—H 334,691 8,859,154 9,193,845 3,803,647 3,269,226 16,266,718
Profit for the period AR F — 54,298 54298 107,900 88,879 251,077
Other comprehensive expense for the period  ZKE R E th 2 [ 7 — (561,225) (561,225) (43,076) (89331) (693,632)
Total comprehensive (expense)/income AEE2E () HA
for the period k] - (506,927) (506,927) 04,824 (452) (442,555)
Contributions from non-controlling M 2 Rl FEIR PR AR 3R
shareholders of subsidiaries 2EE = = — — 1313121 1,313,121
Gain on partial disposal of equity HER—FHBARDS
interest in a subsidiary T 7 W — 6,207 6,207 — (6,207) —
Distributions paid to holders of MAABATERHEA
perpetual capital instruments TRZEE = = = (54,267) — (54,267)
Dividends declared to shareholders of RARAIRRE R RS
the Company — (267,753) (267,753) — — (267,753)
= (261,546) (261,546) (54267) 1306914 991,101
At 30 June 2020 RZZZZF5A=TH 334,601 8,090,681 8425372 3,814,204 4575688 16815264
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MINMETALS LAND LIMITED 2021 INTERIM REPORT

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

RHERGERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #HZEZ=Z=—%FA=+HI1~M@EA

2021 2020
gt —ETF
HK$’000 HKS$'000
FTERT FHET
(Unaudited) (Unaudited)
(RE&ER) (REER)
CASH FLOWS FROM OPERATING ACTIVITIES K2 EEMERERE
Cash generated from/(used in) operations REEBFES/ (FTA)
R 5,864,978 (1,717,993)
Income tax paid BTFTE ffﬂ (1,501,306) (55,559)
Interest paid BATHE (388,437) (435,646)
Net cash from/(used in) operating activities REEESME/ (R Re
FEE 3,975,235 (2,209,198)
CASH FLOWS FROM INVESTING ACTIVITIES RETEFESESRE
Purchase of property, plant and equipment BEEWE - BE kEE (2,975) (4378)
Proceeds on disposal of property, plant and HEWE  BE MK E
equipment F1S 518 107 684
Additions of investment properties RNEREYE (87,916) —
Investment in a joint venture R—REERE2ERE (8,605) —
Advances to a non-controlling shareholder BRET—ZRWEBRARIZ—H
of a subsidiary FEFERR AR R — (134,113)
Advances to associates $E TR E N A (31,134) (28,017)
Loan to an associate ERT—REZE QA (458,167) —
Repayments from/(advances to) joint ventures BN (BRETF)EEQT 301,916 (145,739)
Repayment from/(loan to) a joint venture EXB/(BERT) —REE
/D\ Gl 188,204 (2,189)
(Loans to)/repayment from non-controlling BEXT)/EXEaHBR R
shareholders of subsidiaries ZiET A% A% R (706,891) 455,984
Interests received B WFE 41,049 71,224
Net cash (used in)/from investing activities WEEE (FTR) /FiBEe
HER (764,412) 213,456
CASH FLOWS FROM FINANCING ACTIVITIES mmﬁ;ﬁwﬁﬁ?%iiﬁu.u;
Repayment to non-controlling shareholders BT B ARz FEER
of subsidiaries e (284,288) (149,579)
Advances from/(repayment to) fellow subsidiaries B&EB (G&F T ) R RZH B
NG 578,422 (440,127)
Advances from/(repayment to) an associate BEH(EBRT) —RBE
NCI 95,988 (18,611)
New borrowings T 18 K 3,688,560 9,456,366
Repayment of borrowings BEER (814,697) (7,025,357)
Repayment of lease liabilities EBEHEARE (13,015) (8,931)
Distributions paid to holders of perpetual capital MAAE AT ERZAE AL
instruments ol &5\ (54,381) (54,267)
Redemption of perpetual capital instruments BE KAEARTA (1,560,079) —
Contributions from non-controlling shareholders B A RIFEIERL IR 2 )T &
of subsidiaries = 328
Net cash from financing activities BEEB SR e F R 1,636,510 1,759,822
NET INCREASE/(DECREASE) IN CASH AND HERREZEE YN
CASH EQUIVALENTS (R2) FH 4,847,333 (235,920)
Cash and cash equivalents at beginning of the — Hi¥] 2R & NI\ ZEEY
period 8,238,516 3,850,098
Effect of foreign exchange rate changes SNENE R E ) 2 B 90,026 (57,471)
CASH AND CASH EQUIVALENTS ATEND OF HIXZHERRLZEEY
THE PERIOD 13,175,875 3,556,707




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR AR S M E R

30 JUNE 2021 =ZF=—FA=1H

1.

GENERAL INFORMATION

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

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

The interim condensed consolidated financial information has
been approved for issue by the Board on 26 August 2021.

BASIS OF PREPARATION

The interim condensed consolidated financial information has
been prepared in accordance with Hong Kong Accounting
Standard ("HKAS") 34 Interim Financial Reporting issued by the
Hong Kong Institute of Certified Public Accountants (the
"HKICPA") as well as with the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).
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MINMETALS LAND LIMITED 2021 INTERIM REPORT

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR AR S M E R

30 JUNE 2021 =ZFE=—%FXA=1H

2.

BASIS OF PREPARATION (coNTINUED)

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for the
year ended 31 December 2020.

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

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group's
annual consolidated financial statements for the year ended
31 December 2020, except for the adoption of the following
revised Hong Kong Financial Reporting Standards (“HKFRSs") for
the first time for the current period’s financial information.

Interest Rate Benchmark Reform
— Phase 2

Amendments to HKFRS 9,
HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16

Covid-19-Related Rent
Concessions beyond 30 June
2021 (early adopted)

Amendment to HKFRS 16

R EH X ()

FHIB RS E I BER TR REFEEN B
MERFMEKNFABER RIKE - EEA
SEHEE_ZT-_ZTF+_A=+—H1t
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BRIEZ A P HMRGEMBER
ABE T ([FAxT)HE - ERAR
NAINEE B -

BBREE

RAETHEASRSUBEENMERANE
AHRERRARERE_T_TF
T-A=T—HALEEZEAMBERE
PR RE S SRR — 2 - EARE M5
ERPEREBATRETEBHBER
SRR ([FEMBHRE LR RS

HE IS HwE 2R FlREE
Fo5t - BEGRT LR HE —
F395% - BAEYK B_RE
HRELERIB 7SR - BE
B TSR XE RIS 455 &
SIS E ZEA
F169 2 1EF]

BB IS RS %A —E-—f
F165% 25T NA=+

B2%
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yiEleakizhs
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3.

CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

The nature and impact of the revised HKFRSs are described
below:

(@

Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and
HKFRS 16 address issues not dealt with in the previous
amendments which affect financial reporting when an
existing interest rate benchmark is replaced with an
alternative risk-free rate (“RFR”). The phase 2 amendments
provide a practical expedient to allow the effective interest
rate to be updated without adjusting the carrying amount
of financial assets and liabilities when accounting for
changes in the basis for determining the contractual cash
flows of financial assets and liabilities, if the change is a
direct consequence of the interest rate benchmark reform
and the new basis for determining the contractual cash
flows is economically equivalent to the previous basis
immediately preceding the change. In addition, the
amendments permit changes required by the interest rate
benchmark reform to be made to hedge designations and
hedge documentation without the hedging relationship
being discontinued. Any gains or losses that could arise on
transition are dealt with through the normal requirements
of HKFRS 9 to measure and recognise hedge
ineffectiveness. The amendments also provide a temporary
relief to entities from having to meet the separately
identifiable requirement when an RFR is designated as a
risk component. The relief allows an entity, upon
designation of the hedge, to assume that the separately
identifiable requirement is met, provided the entity
reasonably expects the RFR risk component to become
separately identifiable within the next 24 months.
Furthermore, the amendments require an entity to disclose
additional information to enable users of financial
statements to understand the effect of interest rate
benchmark reform on an entity’s financial instruments and
risk management strategy.
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MINMETALS LAND LIMITED 2021 INTERIM REPORT

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
TR AR S M E R

30 JUNE 2021 =ZFE=—%FXA=1H

3.

CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

(@) (Continued)

As at 30 June 2021, the Group had certain interest-bearing
bank borrowings denominated in Hong Kong dollars based
on the Hong Kong Interbank Offered Rate. The Group had
also applied cash flow hedge to manage the cash flow
interest rate risk of certain bank borrowings denominated
in Hong Kong dollars based on the Hong Kong Interbank
Offered Rate, by using interest rate swaps. Since the
interest rates of these borrowings and interest rate swap
contracts were not replaced by RFRs during the period, the
amendments did not have any impact on the financial

position and performance of the Group.

interest-bearing bank borrowings, if the interest rates are
replaced by RFRs in a future period, the Group will apply
this practical expedient upon the modification of these
borrowings provided that the “economically equivalent”
criterion is met. For hedging, the Group expects to amend
the formal designation of that hedging relationship upon
modification (or other forms of changes that in substance
result in a replacement of the benchmark interest rate) of
the interest rate swap or the bank borrowings. The Group
expects that any resulting ineffectiveness upon the
modification or the change to be charged to profit or loss

will not be material.

3.
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3. CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

(b)

Amendment to HKFRS 16 issued in April 2021 extends the
availability of the practical expedient for lessees to elect
not to apply lease modification accounting for rent
concessions arising as a direct consequence of the
covid-19 pandemic by 12 months. Accordingly, the
practical expedient applies to rent concessions for which
any reduction in lease payments affects only payments
originally due on or before 30 June 2022, provided the
other conditions for applying the practical expedient are
met. The amendment is effective retrospectively for annual
periods beginning on or after 1 April 2021 with any
cumulative effect of initially applying the amendment
recognised as an adjustment to the opening balance of
retained profits at the beginning of the current accounting
period. Earlier application is permitted.

The Group has early applied the amendment on 1 January
2021. The application of the amendment had no impact to
the opening retained earnings at 1 January 2021 or profit
or loss for the current period.

4. REVENUE AND SEGMENT INFORMATION

An analysis of revenue is as follows:
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4. WAR7EBEF

WASHTIT

Six months ended 30 June

BEANA=THILAEA

2021 2020

—E-—fF —E-EF

HK$’000 HKS$'000

FET FAT

(Unaudited) (Unaudited)

(REEEZ) (REEFEZ)

Revenue from contracts with customers KEEFELHTBA 4,899,275 2,641,876
Revenue from other sources F At IR BT HEA

Rental and management fee income KREMEREMNHEERE
from property investment BEHIA 26,564 31,250
4,925,839 2,673,126
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4,

REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Disaggregated revenue information for revenue

from contracts with customers

For the six months ended 30 June 2021

4, WARDHER @

REEFEHNHBAR
WA D EFR

BE-ZE-—SANA=1tHILANHEAR

Real estate Specialised
Segments 7 EB development construction Total
EHERRE HEESE Mt
HK$’000 HK$’000 HK$’000
FTExT FTExT FTExT
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZ) (REER)
Types of goods or services & Y=k AR 7% 5 Bl
Sales of properties SHE M 4,607,671 — 4,607,671
Specialised construction services HEREERDG — 115,695 115,695
Management services & 12 AR 75 175,909 — 175,909
Total revenue from contracts with REEFE KA
customers L 4,783,580 115,695 4,899,275
Geographical markets B m %
Mainland China EellEasp:i 4,783,580 — 4,783,580
Hong Kong BB = 115,695 115,695
Total revenue from contracts with REBEFEGHMEA
customers R 4,783,580 115,695 4,899,275
Timing of revenue recognition W A e R B
Properties transferred at YERFE—FKEE
a point in time ik 4,607,671 — 4,607,671
Specialised construction services X AR T BE R ]
transferred over time R — 115,695 115,695
Management services transferred B 1B AR TS B R A 8
over time 175,909 — 175,909
Total revenue from contracts with REBEFEGHMEA
customers R 4,783,580 115,695 4,899,275




4. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

4, WARDEHER @)

Disaggregated revenue information for revenue REEFEHNHBAN
from contracts with customers (Continued) ON - ¢oX¢ )
For the six months ended 30 June 2020 BE-_Z-ZFEA~A=1tHILAHEA
Real estate Specialised
Segments PaN= development construction Total
B EEE EEEL @t
HKS$'000 HKS'000 HKS$'000
T T T T T T
(Unaudited) (Unaudited) (Unaudited)
(REEZR) (REEZ) (RE&EZ)
Types of goods or services B R E R
Sales of properties SHEME 2,366,899 — 2,366,899
Specialised construction services HEEERK — 216,050 216,050
Management services E 12 AR 75 58,927 — 58,927
Total revenue from contracts with REEFE KA
customers L 2,425,826 216,050 2,641,876
Geographical markets &35 i %
Mainland China [ A 2,425,826 142,030 2,567,856
Hong Kong BB — 74,020 74,020
Total revenue from contracts with REBFEG DA
customers R 2,425,826 216,050 2,641,876
Timing of revenue recognition W A e R B
Properties transferred at YIERFE—FKEE
a point in time e 2,366,899 — 2,366,899
Specialised construction services = R AR T BE A
transferred over time ik — 216,050 216,050
Management services transferred EIERAPER R
over time 58,927 — 58,927
Total revenue from contracts with REBFEG DA
customers R 2,425,826 216,050 2,641,876
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4. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Disaggregated revenue information for revenue
from contracts with customers (Continued)

The chief operating decision maker has been identified as the
executive directors. The executive directors review the Group's
internal financial reports in order to assess performance and
allocate resources. The executive directors have determined the
operating segments based on these reports as follows:

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

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

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

Securities investment: Investment of securities

WARDEBE R @

REFEFANHBAR
LON-i -1 )

TZLERRECHERRATES -
TEEEMASBAMABERE - AT
ERBALDEER - AITESEREZX

FHRERTED TIIBELDH

FHEZRR: ZERIHEEEELER
YIS

BEXREE: RE RRREER
8 dnE - FIRHEM
Wt

MERE: RHEMERREDK
AR/ S RE
5 BMEETE
Eu i g

BHRE: REEF



4. REVENUE AND SEGMENT INFORMATION 4. WA RS9 HERE @)

(CONTINUED)
Segment revenue and results PEBAREE
Real estate development  Specialised construction Property investment Securities investment Total
EHERR EXEg% NERE EERE ]
Six months ended Six months ended Six months ended Six months ended Six months ended
30 June 30 June 30 June 30 June 30 June
BEABZTHALAER HBEARZtALAEA BEAASTALAEA EEAASTRLAEA BEAAZTHLXEA
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
“Z--F ZZCTF -E--F CZZCTF -E--F CZECTF CE--F ZTCTF “E--F CZTCTF
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS000 HK$'000 HKS'000 HK$'000 HKS'000
TEn TAL TEn TEL T TEL TEn TAL TEn TEL
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
REVENUE WA
Total segment revenue EHHRA 4,783,580 2425826 115,695 241,626 30,436 34465 - - 4,929,711 2701917
Inter-segment revenue AEERA - - - (25,576) (3,872) (3.219) - - (3.872) (28791)
Sales to external customers HINEFHE 4,783,580 2425806 115,695 216050 26,564 31,250 - — 4925839 2673126
RESULTS
Segment results PHEE 685,478 388,788 4,206 2,889 (5,446) (253) 32,264 25350 716,502 416,774

Unallocated corporate expenses, net

Finance income
Finance costs
Share of results of associates

Share of results of joint ventures

Profit before tax

ARRLERR FE

B LION
HHRA
HEBERIXE
HMERERTEE

BB AT A

(72,565) (71,154)

643,937 345620

41,049 90,769
(48,874) (38560)
(11,439) 12757

1,799 603

626,472 411,189
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4. REVENUE AND SEGMENT INFORMATION 4. WA RS BER @)

(CONTINUED)
Segment assets DEEE
Real estate development  Specialised construction Property investment Securities investment Total
EHERE L1 NERE BERE aE
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2021 2000 2021 2020 2021 2000 2021 2000 2021 2020
—22%f% —32%% “B2%% —22%f% —32%%
“B--% TZR =%=-% TR =%=-% +Zf =%=-f% TZR =%=-% +ZA
~AZTH =t-B A~A=1R =t-B A#A=tH =t-B ARAZtAH =t-8 RA=tAH =t+-A
HK$'000 HKS000  HKS'000 HKS000  HKS$'000 HKS000  HKS$'000 HKS000  HKS'000 HK$1000
T AT THx Fhr Tin Tt T#n Tibm THR Fhr
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited) ~ (Unaudited) (Audited) ~ (Unaudited) (Audited)
(%B8%) (B%H) (REZR) (R (REBK)  (B3K) (RESR) (2R (REBR) (B3R
Segment assets PHEE 67,805,718 61548989 321,153 413356 200255 2064410 631488 82778 70798614 64849533
Unallocated corporate assets FARGEEE 5711376 3538204
Total assets AESE 76509990 68387737
5. OTHER INCOME 5. HMA
Six months ended 30 June
BEA~A=1+HIEAEA
2021 2020
—E-—F —EEF
HK$’000 HKS$'000
FET FAT
(Unaudited) (Unaudited)
(REEEX) (REER)
Government subsidies T & B 99 133,762
Dividend income % Bk 25 32,266 25,352
Management service income from a fellow WE—XRERXKB AR 2
subsidiary EIERB WA 1,939 1,791
Others Hh 12,292 6,351
46,596 167,756
During the six months ended 30 June 2020, a government BE_T-_TEA=THIXEAHB
subsidy of RMB121,000,000 (equivalent to HK$133,741,000) was A A& E R B AR E RS E B
awarded to the Group in Mainland China. There were no 121,000,0007C A R % (48 574133,741,000
unfulfilled conditions or contingencies relating to the grant. WIT) 2 BB B I R R ER MRSk

HREIE -



6. EXPECTED CREDIT LOSS, NET 6. EHIEEEERE

Six months ended 30 June

BEANA=THILAEA

2021 2020
—E-—fF T EF
HK$’000 HKS$'000
FTEx FAET
(Unaudited) (Unaudited)
(RESEZR) (RE&EFEZ)
Impairment loss (recognised)/reversed on BB ERZKBENR AN EEZ
trade receivables and contract assets BEE 18 (HER), /[ (8,809) 1,470

7. FINANCE COSTS

7. BIEERA

Six months ended 30 June

BEANA=THILAEA

2021 2020
—EB-—F —E-FF
HK$’000 HKS$'000
FHExT FHT
(Unaudited) (Unaudited)
(REER) (CRE&EZ)
Interest on bank and other borrowings RIT R EAME T2 A A 386,498 433,666
Interest on lease liabilities HEEGEZFE 1,939 1,980
388,437 435,646

Less: Amount capitalised as properties B AE AR b7 A
under development ERPME LR (339,563) (397,086)
48,874 38,560
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8. INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as the
Group had no estimated assessable profits in Hong Kong for the

period (30 June 2020: Nil).

The PRC enterprise income tax has been calculated on the
estimated assessable profits derived in Mainland China for the
period at the rate of 25% (30 June 2020: 25%).

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 expenditure
including costs of land and development and construction

expenditures.

FRGBiBA

R AL B EAR RN BB I &G E
REOEF - A E BB RSB E B
B(CE_FFA=1TH: &)-

REMERESHRARNARERE R ER
b2 (5T FE R Bt FI 1 25% (= — &
NA=+H:25%) 2 KREHE -

TR ERF B L EE 2B R (B
EYESFRIBMBR AT RS H (21
THIARAS BEREEES L)) REETR
R 30% E 60% U o

Six months ended 30 June

BEANA=THIEAEA

2021 2020
—EB=--—F —E-EF
HK$’000 HKS$'000
FET FETT
(Unaudited) (Unaudited)
(REBEX) (REFEZ)

Current tax — Mainland China BNEAREIE — R EI A
Enterprise income tax R EFTSH 705,629 65,977
Enterprise income tax refund TEMEHRED — (241,031)
Land appreciation tax T b IBERL 17,742 97,662
723,371 (77,392)
Deferred tax EERIE (493,587) 237,504
229,784 160,112




9. PROFIT FOR THE PERIOD 9. ZAHIE &R

Six months ended 30 June

BEANA=THILAEA

2021 2020
—E-—F —E-THF
HK$’000 HKS$'000
FTEx FAET
(Unaudited) (Unaudited)
(RIEEZ) (REEERZ)
Profit for the period has been arrived at ANEAR s F B Bk
after charging/(crediting): (FrA) :
Cost of properties sold (note (i)) EEEWERA (BIE>) 3,750,725 2,006,653
Cost of specialised construction FREERAR 100,190 196,893
Depreciation e 25,706 16,852
Direct operating expenses incurred for HREE S WA Z & EYZEFT
investment properties that generated EEZEEEERX
rental income 4,653 6,294
(Reversal of allowance)/allowance for FECRERE), TRERE
impairment of inventories (12,951) 33,363
Net foreign exchange gain b X a5 5 (4,200) (22,596)
Employee benefit expense (including EERNZH(BREES
directors’ emoluments) (note (ii)) B <) (B 5 Gi)) 133,441 102,949
Notes: B &E -
(i) Included in cost of properties sold were interest expenses previously @) B & W) 35 K AN H 6 #5287,481,00008 7T (=

capitalised of HK$287,481,000 (30 June 2020: HK$155,435,000).

(ii) Employee benefit expense capitalised as properties under development was (ii)
HK$52,328,000 (30 June 2020: HK$32,440,000).

T_ZTFNA=1+H 155435000/ 70) F
REEAREZF ST -

BERAIZIEUNER T XNBAERTY
¥ 552328008 L (ZE_ZTF A=+
B : 32,440,000/ 7T) °
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10.

11.

—ZT=—FXA=+H

DIVIDENDS

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2021 (30 June 2020:
Nil).

During the current interim period, a final dividend and a special
dividend of each of HK1.0 cent per ordinary share in respect of
the year ended 31 December 2020 (30 June 2020: HK8.0 cents
per ordinary share in respect of the year ended 31 December
2019) was declared to the shareholders of the Company. The
aggregate amount of the final and special dividend declared and
payable to shareholders as at 30 June 2021 amounted to
HK$66,938,000 (final dividend declared and payable as at 30 June
2020: HK$267,753,000), which was subsequently paid on 8 July
2021.

EARNINGS PER SHARE

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

Since there were no dilutive potential ordinary shares, the diluted
earnings per share is equal to basic earnings per share.

10.

11.

iz B

EETEARBE-_T=—F A=+
BUEANEAREFHEE (ZE_FF
NA=1tH: &) -

RARIEE ERBEE_T_ZTF
+ A=+ HLEFERARAKREE
KR B R EAE B R R EE1.0
BU(ZE_ZTFEA=1+H8: #E=E
—E-AE+-A=+—HILFESK
EREEARSOBA) - RZT=Z—F
A=1+HE SR &ER FRENRIEE R
5 Bl B% B 48 58 566,938,000/ 7T (R =&
—TEXNA=THBE TR NERNERE
A% S 4858 : 267,753,000/ 7T) * X EME
HEEN-_BE-_—F+ANBIKM -

BREN

SRR I R T R AR B 1S 5 A T
3% R LA BB B 347 2 AR 2 P
SRR B o

HRAREEAHEBIEZBE LB &
BREERNETRERNANER -



12. PROPERTY, PLANT AND EQUIPMENT 12. ¥ - MERRZREBERKREY
AND INVESTMENT PROPERTIES E
Property, plant Investment
and equipment properties
REE REYE
HK$'000 HKS$'000
FHT T
(Unaudited) (Unaudited)
(REEHEZ) (REER)
At 1 January 2021 R-—E-—%—A—H 259,280 2,507,388
Additions NE 2,975 87,916
Decrease in fair value recognised in RIEZEANERZARE
profit or loss (note) A (T EE) = (99,260)
Disposals HE (107) —
Depreciation e (25,706) —
Exchange differences MEHZER 648 4,848
At 30 June 2021 RZZE-_—F-A=+H 237,090 2,500,892
At 1 January 2020 RZEZTF—-H—H 262,791 2,366,668
Additions NE 4,755 =
Decrease in fair value recognised in REEANERZARE
profit or loss (note) A (B EE) — (28,974)
Disposals & (684) —
Depreciation e (16,852) —
Exchange differences PEH =58 (1,581) (5,286)
At 30 June 2020 R-T_ZTFXA=1H 248,429 2,332,408
Note: Bt & -

The investment properties were fair-valued at 30 June 2021 by Cushman &
Wakefield Limited, independent valuer (31 December 2020: Vigers Appraisal &
Consulting limited and 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$99,260,000 (30 June 2020: HK$28,974,000) was recognised directly in profit or
loss during the current interim period.

REMER=—TE=_—FNA=TRHZARERBL
HEMBERTERAR (ZE-_2F+-A=1+—
B: AR EETEENARAGRBERTER
AR FEEL BERIREVENGBEDZSED
¥2WHmBEREKDERA LR EEME RRE
EHRUNERTISERS  (ERAERLLE - fEfhETE
BMENRER BEEBRDESSEEERR -
AR EIHEIR - A 7 B E 899,260,000 T (ZF =
TENAZ+H 28974000/ 70) HIERBE P IE

7 e
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13. INTERESTS IN ASSOCIATES

14.

13. REFE AR 2 s

30 June 31 December

2021 2020

—E-—F —E_TF

ANA=+H +ZH=+—H

HK$’000 HKS$'000

FET T T

(Unaudited) (Audited)

(RBEX) (EEZ)

At beginning of the period/year REA,F 1 3,472,096 1,123,361
Acquisition of interests in associates U B B 2 N ) i — 2,159,059
Share of results of associates DG E R R EE (11,439) 4,469
Exchange differences EHZ5 39,655 185,207
At end of the period/year REAR,F R 3,500,312 3,472,096

INTERESTS IN JOINT VENTURES 14. REERT 2R

30 June 31 December

2021 2020

—EB=-—F —E-FF

ANA=t+tHA +ZA=+—H

HK$’000 HK$'000

FTER FAT

(Unaudited) (Audited)

(REEZR) (B&ER)

At beginning of the period/year REAR, &4 196,074 84,701
Additions i 8,605 107,421
Share of results of joint ventures DA E R RIS 1,799 (2,260)
Exchange differences = 2,297 6,212
At end of the period/year REIR R 208,775 196,074




15. FINANCIAL ASSETS AT FAIR VALUE

15. ZREMEZEKRE LA RE

THROUGH OTHER COMPREHENSIVE AECUBERE
INCOME
30 June 1 December
2021 2020
—E-—F —EFF
AB=+H +ZA=+—H
HK$’000 HK$'000
FET FAT
(Unaudited) (Audited)
(REEZR) (=)
Listed investments: EWEE :
Listed equity securities in Hong Kong REB LM 2 RAF S 599,222 822,778
16. INVENTORIES 16. #&
30 June 1 December
2021 2020
~A=1+H +=A :+ H
HK$’000 HKS$'000
TER FAT
(Unaudited) (Audited)
(RE&EZR) (5= z)
Properties under development BREAPYE
— located in Mainland China — G B A 29,392,569 22,093,933
Properties under development BRPYE
— located in Hong Kong — M RBB 5,603,443 5,264,423
34,996,012 27,358,356
Properties held for sale FEH W%
— located in Mainland China — RZ A B A i 6,814,079 6,935,433
41,810,091 34,293,789
As at 30 June 2021, inventories with carrying amounts of RZZEZ—FA=1TH KEEBEAR

HK$6,408,177,000 (31 December 2020: HK$7,148,541,000) have

been pledged as collaterals for bank borrowings.

6,408,177,000/8 T (ZE & F + = A

=t+—8:

7,148,541,000/8 70) I E B

ERERRITER ZER S o
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30 JUNE 2021 =ZFE=—%FXA=1H

17. PREPAYMENTS, TRADE AND OTHER 17. AIRE - EZREMER
RECEIVABLES MIE
The following is an aging analysis of trade receivables at the end AT A s BAPR AR BR jE A & B0 2 HR
of the reporting period based on the due date for rental H "EINTFTERNRHRERE
receivables, date of properties delivered to purchasers and billing ZRBHWERERBESHNE 5 EINEIE
date of construction services certified: Z AR DA
30 June 31 December
2021 2020
—E-—F —E_TF
AB=+tH +ZH=+—H
HK$’000 HK$'000
TER T
(Unaudited) (Audited)
(REEZR) (&5=%z)
Within 90 days 90H A 72,329 98,032
91 to 180 days 91%180H 12,541 6,052
181 days to 1 year 181HE—%F 10,747 20,647
1 year to 2 years —FEMEF 21,517 8,690
Over 2 years MF A 48,128 46,506
165,262 179,927
Less: Allowance for impairment B BB (41,171) (31,842)
124,091 148,085
18. CONTRACT ASSETS 18. EHEE
30 June 31 December
2021 2020
—E-—F —E-TF
ARA=+H +ZH=+—H
HK$’000 HKS$'000
FHET T T
(Unaudited) (Audited)
(REEEZR) (EEZ)
Construction services BEERRTS 167,448 146,587
Retention receivables FEWUR E & 49,652 56,559
217,100 203,146




19. RESERVES 19. &
Capital Investments  Cash flow
Share Contributed redemption revaluation hedging Other  Exchange Retained
premium surplus reserve reserve reserve reserves reserve  earnings Total
g% RE BER
RGEE HARR RERE EfRE  HNEE  HtRE  EXRE  REEN Lol
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$000
TAR TAL TAR TAL TAR TAL TAR TAL TAR
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REFR) (REER) (REER) (RERR) (REER) (REBR) (RERR) (REER
At 1 January 2021 i S s =] 4,275,172 515,336 769 265,041 (59,846) (292,627) (259,464) 4,819,879 9,264,260
Profit for the period REEER = = = = - - - 61,406 61,406
Other comprehensive (expense)/ AHEEH2E (Gt)/
income for the period WA = = — (223,556 12,247 — 246,767 = 35,458
Total comprehensive (expense)/ AHE2E L)/
income for the period WA = = —  (223,556) 12,247 — 246,767 61,406 96,864
2020 final dividends declared ER-F-TERERE - = = = - - - (66,938) (66,938)
At 30 June 2021 WZE=-FxA=1H 4,275,172 515,336 769 41,485 (47,599) (292,627) (12,697) 4,814,347 9,294,186
At 1 January 2020 WZZ2=%5-A—-H 4275172 515336 769 841215 (5,942) (305,505)  (1437,153) 4975262 8,859,154
Profit for the period REREF = = = = = = - 54298 54298
Other comprehensive expense for the AR E {2 E X
period - — - (142,891) (49,908) — (368426) — (561,225)
Total comprehensive (expense)/ AHEEE L)/
income for the period WAL = = = (142891) (49,908) = (368.426) 54298 (506,927)
Gain on partial disposal of equity HER-FHBAR
interest in a subsidiary R $opdl 6o = = = = = 6207 = — 6,207
2019 final dividends declared BR=F-NERARE = - - - - - - (267753)  (267.753)
At 30 June 2020 WZEZZER A=TH 4275172 515336 769 698,324 (55,850) (299,298 (1,805579) 4761807 8,090,681
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—ZT=—FXA=+H

20. PERPETUAL CAPITAL INSTRUMENTS

20. KAEARTH

30 June 31 December
2021 2020
—E=-—F —E_EF
ANA=tH +ZHA=+—H
HK$’000 HKS$'000
FET T T
(Unaudited) (Audited)

(REERK) (REZ)

Perpetual loan (note (i))
Perpetual securities (note (ii))

Notes:

(i)

KA E SR (BEEW)

On 28 December 2017, a wholly-owned subsidiary of the Company (the
“Borrower”), a fellow subsidiary and a bank (the “Bank”) have entered into
an entrustment loan agreement (the “Perpetual Loan Agreement”),
pursuant to which the fellow subsidiary shall entrust the Bank to lend
RMB2,000 million (the “Perpetual Loan”) to the Borrower. The Perpetual
Loan bears interest at the benchmark interest rate per annum for loans
over five years as quoted by the People’s Bank of China. Interest payments
on the Perpetual Loan are paid annually in arrears from 28 December 2017
and can be deferred at the discretion of the Borrower. Neither the fellow
subsidiary nor the Bank could request repayment of the principal and
accrued interest save and except for when the Borrower elects to repay the
principal and accrued interest at its sole discretion, or in the event of
liquidation. Under the Perpetual Loan Agreement, no guarantee of any kind
is required to be given by any member of the Group to either the fellow
subsidiary or the Bank for the Perpetual Loan. As the Group has the right to
defer the repayment of the principal and accrued interest at its sole
discretion, it has no direct or indirect contractual financial obligation to pay
cash or other financial asset in respect of the Perpetual Loan, and thus, the
instrument is therefore classified as equity in the interim condensed
consolidated statement of financial position.

On 17 May 2018 (the "Issue Date”), a wholly-owned subsidiary of the
Company (the “Issuer”) issued US$ denominated senior perpetual capital
securities (the “Perpetual Securities”) with an aggregate principal amount of
US$200,000,000. The Perpetual Securities were issued at par value with an
initial distribution rate of 7.00% per annum. During the period, the Group
has exercised its option to redeem the Perpetual Securities in whole.

KA & (B EEdi)

2,464,778 2,378,366
— 1,569,173
2,464,778 3,947,539

GEX

(i) R-ZZE—+E+-_A-+/\B ' xAF—K
2EMBAT (TERAD  —RARXHEB
AT R —FKBIT([RIT) T L EEER G
FH(OKABERBE] @ BUERRKB AR
Z FER1T A {8 5K f& HH12,000,000,0007C A R
B ([ KAER]) - KABEZIRFEARRT
AR FHERNEEFHN RS o
RAKABRZHNENKBE-T—CF+=
AZ+NBREFAEERIMFRABERA
BIBEL - RIFBERAZRBBEEREBEER
S RERTFI S5 - BRIRRWEARR
SRITHPAI EREEARS RERTFIE © BT
KABE R - AEE A E ATBAR
KA B FK A R R KB A R sk RIT IR A (T
RIMER - BAREEERRBRETHEE
AEREMFIE  AREBBEEKAER
WEEEXEEANVBEEUAIMNERS
SEME S EE - AT ARNT HEAR
AU BN K EE A -

(ii) R=ZF—N\FRAT+EB(ETR] ' &
AR —RE2EWBAR ([FEITADETIU
ETINENEEKAES (KAFEF]) -
A& & EA £200,000,0003E T © KA BHIR
CTHEBET HUBSIERXASF
7.00% ° BAP » ZNE (@ 2 BB 5] 2 Bk A 7 2



21. BORROWINGS

21. &K

30 June 31 December
2021 2020
—F=—F —t S
NA=1H +=—A=+—H
HK$’000 HK$'000
FER FHEIT
(Unaudited) (Audited)
(REER) (f281%)
Non-current FETRE
Bank borrowings, secured IRITER - HIEHE 3,278,442 2,966,733
Bank borrowings, unsecured RITE - EHE IR 10,773,058 11,084,799
Guaranteed bonds, unsecured (note (i)) ERES - EBEER(HWEO) 966,635 964,345
15,018,135 15,015,877
Current mE

Bank borrowings, unsecured IRITIER - EIIF 4,800,783 1,955,715
Guaranteed bonds, unsecured (note (ii)) ERES - EEA (BEEG) 2,328,116 2,322,943

Loans from non-controlling shareholders MEAREERRRE2E
of subsidiaries, unsecured (note 27(b)) o R (K 5E27(0) 1,465,360 276,588
8,594,259 4,555,246
23,612,394 19,571,123
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21. BORROWINGS (CONTINUED)

Notes:

(0]

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

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

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

cent, and (2) the principal amount of the 2013 Guaranteed Bonds.

Early redemption options are regarded as embedded derivatives not closely
related to the host debt instrument. The Directors consider that the fair
value of the above early redemption options is insignificant on initial
recognition and as at 30 June 2021 and 31 December 2020.

The effective interest rate of the 2013 Guaranteed Bonds was 6.73% for
US$125,000,000 as at 30 June 2021 and 31 December 2020.

21. &R @0

G

0]

RZZB—=FMA=1+/"8 ' "EEZETE
REF(ZT—=FEREF])  F&&
28 5 Bl A225,000,000% 7T K 125,000,0003
T EZEEFHED R R550%HM6.50% -
125,000,000( LK) =T — = FHEREFH R
—E_=FMAZt+A BEH - A&
225,000,000 T = — = FHEREHERN
—E- N\FHA=-t A BEHREE =T
—=FRREFTIHARRER - WEER
NA F AL PR R AR B R B TR AR A O 4 4T
ek o RANR BB AE SIS 2 =4
% EEREAABEREREZRAAEER
BRI (MDD AEEN T —=F
ERESF2101%48 2 E R EF L - fHE
BHEBRBERIEREBNIEE] - ERAE

BEEG T =FERESIAEIE

EH(EEMFEBLI) AEEN_-"T—=F
BEREFITEASE ZEERELD  Boe
EAACEREEETREENASHZ R
FTHIE ©

$‘§IT§ﬁﬁT§EEH EIAZE M

C ARBERERD = if:i?fé%fa
% ' &EE (BEFB#E)Em B HRETER
st RARNEAME (E)

[(BEERIRE T =FEREFKNE
AERASENATERSEN S —=F &
REFNEAELRE BME-T—=FFEK
BEFEMRNBRBRESHBEMRHART
FEETEERERER BB EE KRR
ML)  EFANMREASTHNHEHITER
BEEFFFLESENFMNE - NEAEHZ
050RQ-ZE—=ZFRREFNLS -

REELOEERAREEE AN ERY)
BEMNRKARITETLR - EFRA LilRTE
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21. BORROWINGS (CONTINUED)

Notes: (Continued)

(i)

On 18 September 2018, the Group issued the guaranteed bonds (‘2018
Guaranteed Bonds”) with a principal amount of US$300,000,000 bearing
interest at the coupon rate of 6.40% per annum, the 2018 Guaranteed
Bonds will mature on 18 September 2021. The 2018 Guaranteed Bonds
were guaranteed by the Company and have the benefit of a keep well
deed from China Minmetals, the ultimate controlling shareholder of the
Company. 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 2018
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 2018 Guaranteed Bonds as a result of any
change in, or amendment to, specified tax laws or regulations, all
outstanding 2018 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 rates of the 2018 Guaranteed Bonds were 6.53% as at
30 June 2021 and 31 December 2020.

The bank borrowings carry interests at prevailing market rates
ranging from 1.50% to 5.20% per annum at 30 June 2021
(31 December 2020: 1.58% to 4.87%).

22. OTHER FINANCIAL LIABILITIES

21. B @)
faE : (48)

(ii) REZZ—N\FNA+TNB ' FEEBETER
BEHF(ZZ-—N\FERESX])  ~&&£8
#$300,000,0003 7T * = H & F X £6.40% *
T\ FEREFBR=_Z=—F A
+NAB2H - — - \EEREHFTIEARD
AIER - WRBERARQ AIRKRZERAER P E
BRI ML ek o NAA RS A1 ml i
BBE2EMHE  BFFEAGRKRER
BERAAEEER 2 (MEHH) KE
BT - N\FEREFZ100%ANLER
FERFILE o MERER I AEIERET K
&3] BRAKEAR T \FERESH
XTI IE - 2 (TR MIEL D) KE
BT\ FREREHFAIEAEEZE
BRER - BESEAASEREZEATE
FEEE B Z5F 8 -

REB-—FANA=TAR=F_TF =
A=+—8 ' —T—\FHRREFNEEF
R B6.53% ©

R-B-—FxA=1+08 BITEZKD
BRITMBFETE - FFENT150%
E0 2B (ZEZEF+=A=1+—
B : 1.58%%F4.87%) °

22, HibB g a &

30 June 31 December
2021 2020
e —E_TF
ANA=+H +ZHA=+—H
HK$’000 HKS$'000
FHExT FHT
(Unaudited) (Audited)
(REEX) (EEZ)
Derivatives under hedge accounting et T2TET A
Cash flow hedges — Interest rate swap WEMEBEHR — FREH
contracts BH 47,599 59,846
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22.

23.

—ZT=—FXA=+H

OTHER FINANCIAL LIABILITIES (cONTINUED)

As at 30 June 2021, the Group had the following interest rate
swap contracts designated as highly effective hedging
instruments in order to manage the Group’s interest rate
exposure in relation to the bank borrowings on a floating
interest rate basis.

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

Notional amount

AR

Maturity
il

22.

Ha B i 8 8 @)

KRB —FX A=1+H A&E%HE
TIEE AR EB ML H T AN R
EHAK  BUEEAKRERZZEHN
KB ZRITERAAE SN R E & o

MU ONERDEERERE A
A S HEEEE TIEENGER - ZF
BHNEZGERET

Swaps

=54

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

October 2022
T =F+A

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

January 2024
—E-_mF—H

During the current interim period, fair value gain of
HKS$12,247,000 (30 June 2020: fair value loss of HK$49,908,000)
has been recognised in other comprehensive income and
accumulated in equity.

TRADE AND OTHER PAYABLES

The following is an aging analysis of trade and bills payables at
the end of the reporting period:

23.

From floating rates to fixed interest rates
¥ B 3K & [ 7E ) &K

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

R EIEAR - A7 [EUER 12,247,000
T(ZZE_ZTFEA=+8: AAEE
849,908,000/ 7T ) B 7 E b 2 W s K
MR - Wz RET o

BZRHEMENRER

AT RREwERRE 5 RN KR M EN
RIFZ R DT

30 June 31 December

2021 2020

—E=-—F —Z_TF

~NA=+HA +=ZA=+—H

HK$'000 HK$'000

FHET T

(Unaudited) (Audited)

(REEEX) (E&ER)

Within 90 days WHRW 2,034,908 1,048,965
91 to 180 days 91£180H 536,390 65,538
181 days to 1 year 1BIHE—%F 122,162 177,154
1 year to 2 years —FERE 148,770 199,606
Over 2 years RN LA 68,382 71,332
2,910,612 1,562,595




24. COMMITMENTS

24, KIE

25.

30 June 31 December
2021 2020
—E-— & —E-TF
~NA=+HA +=ZA=+—H
HK$’000 HKS$'000
FET T T
(Unaudited) (Audited)
(REEX) (E&ER)
Contracted but not provided for ERINEREE
Expenditure in respect of acquisition of BB AR 2
land use rights 7 640,593 —
Expenditure in respect of properties BRZEERTMELAXZ
under development 8,837,011 8,428,650
9,477,604 8,428,650

FINANCIAL GUARANTEES

As at 30 June 2021, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group’s properties
amounted to HK$9,384,716,000 (31 December 2020:
HK$6,804,623,000). Such guarantees will be terminated 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 (ii) 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 value of the
financial guarantee contracts at initial recognition and
subsequently at the end of each reporting period is not
significant.

25. B ER

R-B-—FXA=10 gEFTAE
EYEBERZIZIBERMEME FIRITZIE
{R#£9,384,716,0008 T (ZE T F+ =
B=+—H : 6804623000/ 7T) ° 2%
BERBR TR EEEFRIE : ()&
MEMBERE (—BREREERBEY
X —FNER)  RHERENTIEHS
Mo BRI ZEMENSIEFERKE
WX BEZRBVBEREIIAER
REBESHREPRNAABLTERK o
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26. FAIR VALUE MEASUREMENTS OF 26. W TEMNDQREFE
FINANCIAL INSTRUMENTS
The Group’s financial assets and liabilities that are measured at REBWHBEEERYEEBAEE N
fair value on a recurring basis are set out below: AEBBE AR BEFEWFHR T :
The Group's equity securities investment and interest rate swap REBMBRABFIZERFI XIS L
contracts are measured at fair value at the end of each reporting REREARTIRAAETE °
period.

Fair value as at

RUATAENAAE
30 June 2021 31 December 2020  Fair value  Valuation technique(s) and
—B--f ZZZZE  hierarchy  key input(s)
AAZTE  tZAZt-B  ARERE GEERARIESABE
HK$'000 HKS'000
FER TER
(Unaudited) (Audited)
(RBEH) (B&R)
Financial assets BHEE
Financial assets at fair value AREMZANEER 599,222 822,778 Level 1 Quoted prices in an active market,
through other comprehensive AR BT EZ I F—R REETSNHEEAE
income — Listed equity BE—RNEB LT
securities in Hong Kong ZBARES
Financial liabilities B%aE
Other financial liabilities Hi S B EE 47,599 59,846 Level 2 Discounted cash flow. Future cash flows
— interest rate swap — FEBBHAEH E b} are based on forward interest rates
contracts (from observable yield curves at the
end of the reporting period) and
contracted interest rates, discounted at
a rate that reflects the credit risk of
various counterparties.
HERSTE KRB TENRER
BRI CRERRERR 2 BRI
AR RAEFE  TRRBEER
SHEERR L ETFUERME
ﬁ 3
The Directors consider that the carrying amounts of financial E=RE RNPHEBRGRE P BIRRE
assets and financial liabilities recorded at amortised cost in the REEKX RN ARNYBEERMBAR
interim condensed consolidated statement of financial position WEEEEEEARBEES °

approximate their fair values.



27. RELATED PARTY TRANSACTIONS

The Group itself is part of a larger group of companies under
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 identity of the counterparties and accordingly whether the
counterparties are government-related entities.

27. BB AR S

AEEARGIRTPEAREZARBATP
BB AFZES) E T - REKE AR AAE
B - ARBNERE X BRES HH
BT B R Sk R R A ST Hl - K FE
HlXEAZENER ((RAEHD
RDETEBER - AEEREBEMER
R EERT R P E BEE RELB
BRYWEDSHYTTRE RBFEBE
X -AKERD BEMAA  ERF
HEREAVBERARBEETRSIE
e MEERNIE -

AEEC RN EE MR R
VZER 5 (BEHEE  BE - (ERAE
MELER) MEERS HEHT
MM RZERX DR HER D
FETTII T ER -
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27. RELATED PARTY TRANSACTIONS 27.
(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:

(a) Transactions with related parties

B RS @)

B R BARS FR AR & B 7S & KL LAt B0 ) AT R
BN AREEEFEB TN ASEE AT
R—MEBRETZERR S KRR
™

(a) HEBLZXS

Six months ended 30 June

BEAA=1THIEANEAR

2021 2020
—B--—F —E-TF
HK$’000 HK$'000
FTHERT FAT
(Unaudited) (Unaudited)
(REER) (REEERZ)
Construction costs to fellow BTRZRIBARAEBEM
subsidiaries for real estate EREIBER ZREERA
development projects (note (i) (B EEG)) 1,042,404 406,805
Management service income froma W — XA RXWEB R B REE
fellow subsidiary (note (ii)) 2 AR 75 A (B R Gi)) 1,939 1,791
Rental and management fee income & ZHB A 7 WERAS &
from fellow subsidiaries (note (iii)) EBBUA (FFEi)) 4,540 4,082
Interest expense on a lease liability M—RARXNER R
with a fellow subsidiary (note (iv)) EaEMNEZE (MFEv) 139 201
Loan interest expenses to fellow MR R B AR A ER
subsidiaries (note (v)) A H (i EEW) 6,045 34,500
Loan interest expenses to P8 A 72 FEER AR R 2
non-controlling shareholders of RHERFEZH (W)
subsidiaries (note (v)) 13,845 23,936
Interest income from a non-controlling UYER —R KB A 7] — & JE#E
shareholder of a subsidiary A& AR 3 2 B A
(note (vi) (Bt 3 (vii)) 1,235 48,984
Interest income from a fellow WEH—RRARMERFZ
subsidiary (note (viii)) A B A (B EE (viii)) 20,666 9,465
Interest income from an associate WE— R EE & A Bl 2 FLE
(note (ix)) YA (B =E (%) 6,702 24,742
Interest income from a joint venture ~ WER—REE QA 258
(note (x)) WA (B 3E () 606 4,284
Property management expenses to a AT —RERWB AR Z2Y)
fellow subsidiary (note (xii)) FEERB W (i) = 4,460




27. RELATED PARTY TRANSACTIONS 27. AR F @

(CONTINUED)

(b) Balances with related parties (b) EEEAEEF 2 4E8R
30 June 31 December
2021 2020
—E-—& —ETF
AA=1H +=-A=+—H
HK$’000 HK$'000
FER FHEIT
(Unaudited) (Audited)
(REER) (f&EZ)

Trade payables to fellow subsidiaries  FEf R R B A 7l 2 FihE

for real estate development BRIEEE S EMNFKIE

projects (note (7)) (BT &Ea) 1,169,274 314,488
Management service receivable from  EW—RRA XK B A E 2

a fellow subsidiary (note (ii)) EIRE WA (B EG)) 1,947 -
Lease liability with a fellow subsidiary BE—XBEZRZHWEBEAFZ

(note (iv)) HE & & (M) 4,856 6,645
Amounts due to fellow subsidiaries FEAS R Y B 2 B3R

(note (vi)) (B &E(vi)) 2,139,277 1,543,209
Amounts due to non-controlling FEA BB 2 R FE SR AR AR R

shareholders of subsidiaries I (FEE i)

(note (vi)) 408,578 1,792,178
Amounts due to associates (note (vi))  FEATEE 2 A & Z A (KT ki) 2,405,352 2,283,256
Loans to non-controlling shareholders B3 F M B A 7] 2 JEIEAR

of subsidiaries (note (vii)) PR ER (B & (vi) ) 3,266,513 2,530,870
Amounts due from associates JE Wi hsk & 2 B FRIA

(note (vi)) (PR (vi)) 1,023,853 981,496
Amounts due from joint ventures Y E & QFIRIEA

(note (vi)) (PR &E(vi)) 4,202,644 4,453,634
Amounts due from a non-controlling ~ EW—RKI B AR —4%

shareholder of a subsidiary FEFE R AR R 5K IE

(note (vi)) GEID) 189 —
Current deposits placed in a fellow FER—ZRARMBARZ

subsidiary (note (viii)) & BRI 3R (B = (viii)) 3,381,445 3,555,306
Loan to an associate (note (ix)) BERT—xEE AR (FEix) 566,329 106,939
Loans to joint ventures (note (x)) EXTEELT (HEX) = 186,077
Loans from non-controlling BB A FSEERR R 2 B

shareholders of subsidiaries (Bt 3E(xi))

(note (xi)) 1,465,360 276,588
Perpetual loan with a fellow RE—RAZWBARZ

subsidiary (note 20(i)) K AE K (K EE200)) 2,464,778 2,378,366
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27. RELATED PARTY TRANSACTIONS

27. BBt R m)

(CONTINUED)
(c) Key management compensation () EEBEBAEZHM
Six months ended 30 June
BEAA=THLEAEA
2021 2020
- — —E_THF
HK$’000 HKS$'000
THERT T T
(Unaudited) (Unaudited)
(REEX) (REER)
Salaries and short-term employee e kG EE S & A
benefits 2,123 2,000
Pension costs — defined RRERA —
contribution plans TE BB KT 2l 154 32
2,277 2,032

(d) The Guaranteed Bonds and Perpetual Securities were (d) EREHMKAESTIBARR]
guaranteed by the Company and have the benefit of a R UXRBERARA&EER
keep well deed from China Minmetals, the ultimate IR R A B AR IR M M 4 0T e o
controlling shareholder of the Company.

Notes: B 5

(i) The construction costs to fellow subsidiaries for real estate development (i) REMEZEBEATRRAMBARZE
projects were based on terms mutually agreed by both parties. AR TYIRE T LR E 2 RRETE °

(ii) The management service income and receivables from a fellow subsidiary (ii) W ARRABRZRWEB R R 2 EEREEA
of the Company were based on the terms in the agreements entered into THIRIE B A AT #0777 FT AT 3L % I8 1 2 1R K
between the parties involved. EE -

(iii) The rental and management fee income received from fellow subsidiaries of (iii) MARFERMEARNKRREERERE
the Company was based on the terms in the agreements entered into WA TIRIBEB BRI K7 FTE] L 2B %
between the parties involved. R ©

(iv) The Group has entered into a lease agreement for the use of an office with (iv) AEEE-—RARMBARR =T —NF
a fellow subsidiary for three years in 2019, based on terms mutually agreed EEBTRE=F2HAEMERZE - DER
by both parties. &5 HRAHE Z HRK -

(v) The loan interest expenses to fellow subsidiaries and non-controlling (v) BIEES NGNS NGIE 22 3

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

NERME X HTIRIB A BT A 7 Fa] 3L
% Hlth i 2 MR E ©



27. RELATED PARTY TRANSACTIONS
(CONTINUED)

28.

Notes: (Continued)

(Vi)

(vii)

(viii)

(ix)

(xii)

The amounts due from/to associates, joint ventures, fellow subsidiaries and
non-controlling shareholders of subsidiaries are unsecured, interest-free and

repayable on demand.

Except for loans of HK$264,997,000 bearing interest at 3.85% per annum, the
loans to non-controlling shareholders of subsidiaries are interest free. The
loans are unsecured and with one year duration.

The interest rate of the current deposits placed in a fellow subsidiary ranges
from 0.5% to 1.2% (31 December 2020: 0.5% to 1.5%) per annum.

The interest rate of the loan to an associate is 8.8% (31 December 2020:
7.0%) per annum. The loan is unsecured and repayable on demand.

On 31 December 2020, the interest rate of the loans to joint ventures is 6.0%
per annum. The loans were unsecured and repayable on demand.

The loans from non-controlling shareholders of subsidiaries are unsecured,
bear interest at rates ranging from 8.0% to 9.6% (31 December 2020: 6.2%)
per annum and are repayable on demand.

The property management expenses to a fellow subsidiary were based on
the terms in the agreements entered into between the parties involved.

EVENTS AFTER THE REPORTING PERIOD

On 22 July 2021

, the Group issued the guaranteed bonds with a

principal amount of US$300,000,000 bearing interest at the rate
of 4.95% per annum and the bonds will mature on 22 July 2026.
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GLOSSARY OF TERMS

Eh

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

EATRHBERN  BRXEABMEN > THAZBEENTRE

"Album Enterprises”

e

"ASP"
[FHEE]

“Board”
EL2d

"CG Code”
[EEEASTA

“China”, "Mainland China” or "PRC"
[H B 3k [ A B A 4

"China Minmetals”

[ B

“CMCL”

[ AR
“‘CMN’

[AEA ek

“CMNH”
[HEA Bk

"Company” or “Minmetals Land”

[ARaE s AR E |

“Condo Hong Kong”
[T A5 ]

“Condo Shanghai”
[Fh A0 -

“Director(s)”

(%]

"GFA"
[#BZEmEAE]

"Group”
[ A& ]

"HKS"
85t

“Hong Kong”
(&%

Album Enterprises Limited

EHEERERAT

average selling price

FHEE

the board of directors of the Company

ARBIZEESR

the Corporate Governance Code
PEERTA

the People’s Republic of China
hEE AR AR

China Minmetals Corporation

TEAEEEAR AR

China Minmetals Corporation Limited

TEAERDBRA R

China Minmetals Non-Ferrous Metals Company Limited

IBEEESERNBRAF

China Minmetals Non-Ferrous Holding Company Limited

IREEeEERERAR

Minmetals Land Limited

hEMEARAF

Minmetals Condo (Hong Kong) Engineering Company Limited
HREmRAN(FE) TRBERAF

Minmetals Condo (Shanghai) Construction Co., Ltd.
AR (L8 BRER AT

director(s) of the Company

ARBIZE=R

gross floor area

AR A

the Company and its subsidiaries

ARBIREMEB QT

Hong Kong dollars
BT

the Hong Kong Special Administrative Region of the PRC
PEEEFHITRR



“June Glory” June Glory International Limited

[June Glory ] June Glory International Limited

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

[ EmRAI] ERBMARSMARDRES TR

“Massive Leader” Massive Leader Limited

[ 245 T AR QA

“Minmetals HK" China Minmetals H.K. (Holdings) Limited

[&B AT PEAERBERAERADA

“MLI" Minmetals Land Investments Limited

[MLIJ Minmetals Land Investments Limited

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers

[HR2E<F A FHBTAEFETESRRHNIRLESTE

"NAV” net asset value

[& 2 FE] BEFE

"OFL" ONFEM Finance Limited

[OFL] ONFEM Finance Limited

"RMB” Renminbi

AR AR

“Share Option Scheme” the share option scheme of the Company adopted on 7 June 2013

Nidie: Gl RABRZE—=F XA BHEMNZ BRETE

"SFO” Securities and Futures Ordinance

(&7 KIS 1501 & 7 MRS 1501

“Shareholder(s)” the shareholder(s) of the Company

[R5 ZA/NE ol )

“Share(s)" the ordinary share(s) of par value HK$0.1 each of the Company

[ 15 ] RRRIEBREEVETZ Bl

“sq.m.” square metres

[ 75 K] K

“Stock Exchange” The Stock Exchange of Hong Kong Limited

[ gk 22 FFr | ERMARIMARRR

"Uss” United States dollars

E ETT

“%" per cent

(%] EXilsd

£- EBEUHEEWERIT

Sl h H—
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ABOUT CHINA MINMETALS CORPORATION

BATERREEERAT

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 achieved the total revenue of approximately USD102 billion
for 2020 and was ranked 65 among the US Fortune world top 500
enterprises in 2021.

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
sole listed real estate flagship. Through gradual asset injection and
consolidation of its real estate resources, China Minmetals aims at the
listing of its real estate business and turning Minmetals Land eventually
into a leading real estate development corporation which creates
better returns to its Shareholders, employees and the society.

FEABR—NAATERY  SUACBRE
mHSE AR AR NI -EB5 UKk
B BHE  BAREATE  BITERHMEE
EMAREENEER - —T-TF hHETA
BER QL 5102082 7T 0 15 =BG
B )RR 2021 550058 1 E 6501 ©

EER - PEABRAEERENIRBER
i BR2EBEMETRERRKER &
RTEENERER - Ho > HEOBEERY
AR ERMWE LD ERKER LRI HE
BEEREERN -

TELEEAEREEZMEBAR —BER
EH A Mg E#61.88% Ak tE - BEEEE
EEEEEZEeHATEAREIEE
FEELESEP-HILEXKR  FEA
BHENE M A AR E R E B E XS M —
LA RBENTE  BABETEHESR
R BEREHEXRGNEELD  S&KHE
WETEKR S —KEABRFINMTENNE
FEHELE  ARER BEINHSRIEES
EfE-




AR ERRAE]

A0  MINMETALS LAND LIMITED

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

B 5 Tel: 2613 6363

{EH Fax: 25819823

B H Email : info@minmetalsland.com

#HE Website : www.minmetalsland.com


http://www.minmetalsland.com
mailto:info@minmetalsland.com
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