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ABOUT US
o 1> B AP

Minmetals Land Limited is a subsidiary and the
Hong Kong-listed real estate flagship of China
Minmetals Corporation. It principally engages in
real estate development and specialised
construction businesses. Currently, its real estate
development business covers the Pan Bohai Rim,
Yangtze River Delta, Central China, Pearl River
Delta and Hong Kong regions; while the
specialised construction business that based in
Shanghai and Hong Kong has coverage over fifty
cities in the country.
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FINANCIAL HIGHLIGHTS
R E TR

TOTAL ASSETS EE 4 %8

(HK$'000) (T8 7T)
As at 30 June RN A=+H

48,443,458

47,971,721

2019 ’

2018

o7 I 46,591,210
2016 I 42,044,508
2015 I 373037

PROFIT FOR THE PERIOD Hj &% Fl
(HK$'000) (F 7 7T)
For the six months ended 30 June EE/NA =18 IE/58 A

1,094,347

I 1,269,422
I 752,320

I 460,894
I 339419

2019

2018

2017

2016

2015

BASIC EARNINGS
PER SHARE 2019
FRERBR

(HK cents) (7&11l)
For the six months ended 30 June 2017
BHEANA=+HIEAREA

2018

2016

2015

REVENUE Yt A

(HK$'000) (F7 7T)
For the six months ended 30 June EZE/X A=+ A 1L/X{E A

5,600,541

I 5,953,007
I 4,375,868

2019

2018

2017

2016

2015

NAV* PER SHARE & REE FE"

(HK$) & 7T)
As at 30 June R7XA=+H

2.71

2019

2018

2017

2016

2015

24.32
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For the six months ended 30 June

BEASA=THLAEA Percentage
2019 2018 change (%)
—E-hEF —E-N\F B8 E %)
Revenue (HK$ million) WA (BE&SET) 5,601 5,953 -5.9%
Profit attributable to equity RATIRERE AEWG
holders of the Company w=H(BEEAT)
(HKS million) 814 713 +14.2%
Basic earnings per share for RAERERE ARG
profit attributable to equity BRERZF OBML)
holders of the Company
(HK cents) 24.32 21.32 +14.1%
30 June 31 December
2019 2018 Percentage
—E-NF —E—)\#F change (%)
~AA=+tH +=ZA=+—H ERalnd-LA0)
Total assets (HKS million) BERB(BESET) 48,443 47,253 +2.5%
Net debt (HKS million) BERFE(BEESET) 11,671 11,246 +3.8%
Net gearing ratio (%)* FEELE (%) 74.2% 75.9% -1.7%"
o Net asset value attributable to equity holders of the Company * RARRERAEABLEEFE
ings - i XA - Re RIRTTERK
Net gearing ratio = (Total borrowings — Cash and bank deposits) # S (fBRuEsE - BE RETER
Total equity AR

A Change in percentage points

A RESBNED

REMEBRRAR —=— FHHHE
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GROUP PROPERTIES
EqL LB

REAL ESTATE
DEVELOPMENT

PROJECTS
FHERRE
HAE

B %0 Yingkou

1t 32 Beijing u B %5 Langfang
X 3% Tianjin i

= Nanjing i

Platinum Bay F 7% . 15 &

Location : Liaoning (Yingkou) Coastal

1 B Industrial Base, Yingkou City,
Liaoning Province, the PRC
FERFRELLEOMBEE(EO)

HIBEREEM
Usage : Residential
R F=
Site area : Approximately 396,000 square
AR TS metres
#7396,000F 75 K
Gross floor area : Approximately 391,000 square
EEEEE metres
#9391,000°F 75 K
Group's interest : 100%
REBE G ER

Expected construction . Part Il of Phase IV in 4Q 2019
completion date U ) —ZE-NF
TEERZR SR T2 5e Ak A A EiES

Fortune Garden 0l

Location . Xibeiwang Town, Haidian
b B District, Ee\%r}g, the PRC

B b OB JE R PR AL I $A
Usage : Residential
A& F=
Site area . Approximately 139,000 square
B EE metres

#7139,000F 75 K

Gross floor area

. Approximately 414,000 square

BIEEEEAEE metres )
#9414,000F 77 2K

Group's interest ©51%

REBEMEER

Construction . 2018

completion date —E—\4F

BE T2 A H

Harrow Town M5 ;&/NE

Location

HE

. Jiangxintun Town, Xianghe
County, Langfang City, Hebei
Province, the PRC
EEA AR T
5

=

: Residential
F=

Site area

AR E S

. Approximately 550,000 square
metres
#7550,000°F 77 K

Gross floor area

BIEHEEE

. Approximately 1,180,000 square
metres

#31,180,000°F 75 K

Group's interest

REBE R

: 50%

Construction
completion date
EHETRTEKAH

. High-rise units of Phase Il in
4Q 2017
FE_HmEEL — —T—+F
EuEs

Minmetals International FEI R BEEBHAE

Location . At east of Yingbin Main Road and
i B south of Tuochang Road, Tanggu
District, Tianjin, the PRC
AP RO T RO R B B A

RSB AE
Usg{ge : CommergigLand residential
A& B REE
Site area . Approximately 21,000 square
AR 7B metres
#921,000%F 75 2K
Gross floor area : Approximately 183,000 square
(ARSI AR metres )
#9183,000°F 75 K
Group's interejL : 100%
REBE G
Construction 2011
T

completion date

RET 25 A H

Sello Royale ZifE . hE &

Location . At south of Hongjing Main Road,

Hh2h Science Park, Jiangning District,
Nanjing, Jiangsu Province, the
PRC
TENTHA R AT ER N EE
Sh R RIEIAE

Usage . Residential

A& F=

Site area . Approximately 179,000 square

A% TE AR metres

#3179,000F 75 K

Gross floor area

. Approximately 270,000 square

BIEEmEE metres
#9270,000°F 77 K

Group's interest : 100%

REEEER

Construction 0 2014

completion date —ZT—mF

EETIETH A
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Academic Royale & « = &1

Location At Tian He Road, Jianye District, Location . At Zhong Ling Jie, Xuan Wu
HoRE g‘sgjmgf Jiangsu Province, the 3 2 District, Nanjing, Jiangsu
= Province, the PRC
;F;/E%éﬁé AR HEIHA R AR RERY
/! =)
Usage . Residential
Usage . Residential 9 N
e S ik e
. : Site area . Approximately 91,000 square
Site area . Approximately 136,000 square "
AR E AR metres o BR T A %e;;e(;oo$ﬁ W
#9136,000F 77 2K #91, K
Gross floor area . Approximately 482,000 square Gross floor area : Approximately 203,000 square
RIETE A mpngres ! B BEmEE metres )
#9482,000F 75 K #9203,000F 75 K
Group's interest : 100% Group’s interest : 100%
REBAIEE R AN H PrAG R =
Construction :2Q 2019 . Construction : 2018
completion date —E-NEFFE-F completion date —E—N\E

RET 25 A H

EET 25T A H

Enchanté Oasis T 1% « 3B /i R

Enchanté Cove T & « B 5 1L

Location . At the junction of Shuanglong Location . At the junction of Fanggian Main

Hh B Main Road and Xuelindong Road, Road and Wushi Road, Jiangning
Jiangning District, Nanjing, District, Nanjing, Jiangsu Province,
Jiangsu fjovincighe PRC the PRC . . N
FEUTHEM UL EEERE BT &5 B L B & 7 Al
AN BB R PR A R NBEBEEZR

Usg{ge . Residential Usage : Residential

Rz F= B =

Site area . Approximately 95,000 square Site area : Approximately 68,000 square

AR TR metres A A metres
#995,000°F 75 K #168,000F J5 3K

Gross floor area : Approximately 255,000 square Gross floor area . Approximately 148,000 square

(AIETHE E AR metres RIEEEE metres
#9255,000F 75 K #7148,000°F 75 K

Group’s interest : 100% Group’s interest : 100%

REBFIEE R REBEFERER

Expected construction 20Q 2020 Construction 22018

completion date TECEFEF completion date —E—\&E

TAHBEE T2 A H

BE T2 A H

Jiang Shan Da Jing 5T |4 K&

Location . At the junction of Guangming Location . At the junction of Yanshan Road
i Bh Road and Lixin Road, Pukou it and Shuiximen Jie, Gulou District,
District, Nanjing, Jiangsu Province, Nanjing, Jiangsu Province, the
the PRC N PRC N
T BT # 4 B pUB 0 & A B 0BT # A F R e R AL B
BE AT BE 2 SR Vi | S PN TR
Usa%e . Residential Usage : Residential and commercial
& T P& EEREE
Site area . Approximately 83,400 square Site area . Approximately 43,000 square
AR TE AR metres A2 A metres
#983,400°F 73 2K #943,000F 75 K

Gross ﬂooriarea

. Approximately 285,000 square

Gross floor area

. Approximately 233,000 square

RIEE A metres RIEEMEE metres

#9285,000F 75 K #7233,000°F 75 K
Group's interest 1 39.8% Group's interest 1 33.9%
RNEB AR REBEMEER
Expected construction : 3Q.2019 . Expected construction 4Q 2020 -
completion date T -NFE=F completion date ZEZTFENE

FEHZETE K B H

TEHREE T2 5EAk H 31

AEBERRAR — T FERHEHE



GROUP PROPERTIES
9L LYE S

REAL ESTATE

DEVELOPMENT

PROJECTS

B i 2 2% R

R H EZ Wuhan i
& % Changsha ]

& M Guangzhou

# 11 Foshan ] = M Huizhou
Il %5 Hong Kong

Scotland Town &8/ &

Location : At Yuntang Village and

B Yuetang Village, Muyun Town,
Changsha County, Hunan
Province, the PRC

REMEE R ’J\&%E%ﬁ
TN R AERN
Usg{ge . Residential
A& F=E
Site area : Approximately 333,000 square
AR 7 metres
#7333,000F /5 K
Gross floor area . Approximately 442,000 square
RIETH A metres )
#9442,000F 77 2K
Group’s interest : 100%
REBE R
Construct\on com letion date : 2013 o
R —T—=%F

LOHAS International Community B 7% . SEEE R E

Location . At Gaoyun Road, Muyun Town,
24 Changsha County, Hunan
Province, the PRC
q: ENEE RS GETHAS
TR
Usg{ge . Residential
A& =
Site area : Approximately 643,000 square
AR EE metres
#1643,000F 75 K
Gross floor area . Approximately 1,084,000
RIEEMEE square metres
#)1,084,000F 75 2K
Group's interest : 100%
REBAEER
Construction completion date : 2018
EET 25T B A —Z—)\F

Qin Royale F 7% - ib B < 3

Location At Fu Yuan West Road, Kaifu District,
2 Changsha County, Hunan Province,
the PRC

FEAEERDBHARERET

gz

Usgge : Residential and commercial
A& FEREE
Site area . Approximately 150,000 square
AR EE metres

#7150,000°F 77 K
Gross floor area : Approximately 560,000 square
RIEEME metres )

#7560,000 F 5 K
Group’s interest : 100%
REE TGRS
Expected construction : F;b se IV residential units in 1Q 2021
completion date LHHEET — :‘—?:—
FEERETIRTKAN F—=F

Enchanté Crest T iE . Wi ZEH

Location . At the junction of

B Songjiagangdong Road and
Huayun Road, Panlongcheng
Economic Development Zone,
Huangpi District, Wuhan, Hubei
Province, the PRC_ \
GRS St L
A5 B 22 [ OR 5% o) SRR A EE R R
TR

Usage . Residential

RiE F=

Site area . Approximately 61,000 square

AL T8 metres
#761,000F 75 K

Gross floor area . Approximately 178,000 square

ERETEE R metres
#7178,000F 77 7K

Group’s interest : 100%

REBAIEER

Expected construction : 3Q.2020

corﬁ)letlon date ZE-TFE=F

R TIZTEK H

Wuhan Scenery Cove & EE R K=

Location . Between Third Ring South and

1 B Fourth Ring South, Wuhan,
Hubei Province, the PRC
B A R E TR =B

YR H
Usage . Residential
A& T=
Site area . Approximately 52,400 square
A% TE AR metres
#)52,400°F 75 2K
Gross floor area : Approximately 215,000 square
RIEE A metres \
#9215,000°F 7 K
Group's interest . 100%
AN H PG =
Expected construction 1 4Q 2021
completion date —E—FENF
TR B SR T2 52k B A7
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Hallstatt See T 1 « 15 jE 12 4%

Foshan Academic Royale f || L 5% « =X £

Location : Mai Tian Ling, Boluo County, Location . Lujingdong Road, Chancheng
b 24 EUIZhOU CEy, Guangdong b Bh gjisgi%, Fosh;;, t@g PR%EAz
rovince, t [ {5 LI 488 3K 6 4% ==
R R B RS g
Usage : Residential %age : $e5|dentlal
3 ' p any =
ﬁﬁé £ Si A i ly 42,500
Site area . Approximately 984,000 square ﬂga%;g ’ mpég:g:\mate yas square
AL TR metres = 4142 500 75 3K
#7984,000F 77 K e
) Gross floor area : Approximately 214,000 square
Gross floor area . Approximately 1,621,000 square
RIEEEE m’?eﬁ)res / B REEER metres
#91,621,000°F 75 2K #)214,000F 75 K
Group's interest : 100% Group's interest : 100%
e : AR 3
Expected construction  High rise of Phase IV in 4Q 2021 Expected construction p2Q2021
com letion date FNHsEBIS, — —E-—4F completion daﬂtg —TE-—FE—F
EEZE TR T H H EguEs TR B SR T2 52k B AP
Greenery Terrace Bl & Maoganglu Project 3 & 3% 15 B
Location : Xingnan Main Road, Nancun County, Location : Maogang Road, Huangpu District,
B Pan u Dlstrlct Guangzhou, the PRC 2 Guangzhou, the
M B [ e 4R L A 5B A )HE%E%HV
Usg%e : R\esﬁ@emual Us\age : Residential
& T Jishes E=
Site area : Approximately 30,600 square Site area . Approximately 14,000 square
b 88 T A5 metres ) A% TE AR metres »
#930,600°F 73 K #)14,000°F 75 2K
Gross floor area . Approximately 29,000 square Gross floor area . Approximately 73,000 square
B EE metres ) HEmE metres »
#)29,000F 73 K #)73,000F 75 2K
Grou ’s interest : 100% Group's interest : 100%
RE J’Tfﬂiéﬁ{l AN E PrAG =
Expected construction : 3Q.2019 e Expected construction :4Q 2022 U
completion date T -NFE=F Hé)letlon - FFNUE
FEEAREE Ti25eAk H 5 FaH E}EXEHE
Changlingju Project £ %&/E1E H Yau Tong Project i35 18 H
Location . Changling Road, Huangpu District, Location : Yau Tong Inland Lot No. 44 at the
i B Guangzhou the PRC i B junction of Shung Shun Street and
T EEMNEHREER Yan Yue V\/al Yau Tong, Kowloon,
Use{ge : Residential g/gﬂgg&fg = ZEECFE
Rz T= Xﬁwiﬁﬁx@ﬂ'ﬂi}ﬁ
Site area . Approximately 72,000 square Usgge : Residential
A metres ) B& F=E
#972,000% 75 K Site area : Approximately 10,500 square metres
Gross floor area . Approximately 252,000 square A2 T 18 #110,500%F 75 2K
RZEER Qwetres e Gross floor area : /-\ppro><|mate|y 53,000 square metres
#9252,000F 75 & BEERR #953,000°F 75 3K
Group’s interest : 100% Group's interest : 100%
RNEBATIEE R REBEMEER
Expected construction : 4Q 2023 . Expected construcnon 1 2022
completion date —E=FENFE mpletion d —F=-=

TEHAZESE T2 52k A 8

E;&I% E)Z HEH

MAJOR INVESTMENT PROPERTIES T ER &Y %

Hong Kong & &

China Minmetals Tower & B 7 ig X &

LKF 29

Location . 79 Chatham Road South Tsimshatsui, Location : 29 Wyndham Street, Central, Hong

H Kowloon, Hong Kon H2h Koyg o
%ﬁ%ﬂ%’é”\/ﬂﬁﬁm TR BEEPRERME =T 5%

Usgge : Commercial Usa g : Commercial

FH;Q A FHL =

Lease term : Medium term Lease erm : LonE term

THE HRR A 05 Hf &Y

REMEBRRAR —=— FHHHE

011



MANAGEMENT DISCUSSION AND ANALYSIS

B i S g T

BUSINESS
REVIEW
RO E

The Group's operating results for the first half of 2019 recorded a slight
decline with consolidated revenue amounting to HK$5,600.5 million,
representing a decrease of 5.9% compared to HK$5,953.0 million for the
corresponding period last year. Real estate development operating
segment recorded a revenue decline of 6.6% to HKS$5,128.3 million (30
June 2018: HKS$5,491.5 million) due to pricing restrictions imposed by
certain local government authorities and a change in product mix,
resulting in a lower average selling price of properties delivered.
Specialised construction operating segment recorded a slight revenue
increase of 2.0% to HKS$436.2 million (30 June 2018: HK$427.5 million),
which was attributed to the completion of several projects in Mainland
China. Revenue from property investment operating segment grew
5.9% to HK$36.0 million (30 June 2018: HK$34.0 million), mainly due to
rental increases in accordance with lease agreements.

During the period under review, overall gross profit margin has
decreased from 39.8% to 35.5% as the proportion of higher-margin
projects recognised during the period has declined compared with the
corresponding period last year. There was a rise in market valuation for
investment properties, in particular to comparable asset class of China
Minmetals Tower and LKF29, in the first half of 2019 and the Company
recorded a valuation gain of HK$65.2 million (30 June 2018: HK$73.1
million).

REBR T NFL¥FNEEEE R
T 0 474 WA A5,600,500,00058 T+ B
&) 5 #95,953,000,0007 7T T /859% ° E & R
REmiEZEBTREREMTYEREE
ZYERATRE - FEEYMEHEEHERD
EiEZRREE DB RALE T E6%NE
5,128,300,0008 T (ZZE—NFEA=+H:
5491,500,000/8 7T ) + BHEREELE D WA
AW FH2.0% 2 436,200,00058 7T (— T — /\ 4
SNAZ=1H :427,500,00087T)  TEHRRE
EEFPEANMBEBE ST T WERELS
280 2 UL A 1 5K 5.9% % 36,000,000 7T (= &
—N\FXA=1H :3400000087T) r TEH
RESZBOAT -

REEEA  ARERRARNRS M BEE
MBI EFRE T @ 426 EFEH398%
TEE355% BN EREFREARKNE R
LKF2ORFEA Y IR EMEM HHER S
—hWEE¥+<FFEMEA FERIZHSE
65,200,000 T (ZE—\FANA=+H:
73,100,000/ 7T ) °




Selling expenses recorded a decrease to HK$55.8 million (30 June 2018:
HKS$63.9 million) as sales and promotion activities reduced during the
period. Administrative and other expenses slid slightly to HKS$205.5
million (30 June 2018: HK$210.8 million) due to the implementation of
strict control over operating expenses.

Finance costs charged to the profit or loss for the first half of 2019
dropped by 62.7% to HK$32.2 million (30 June 2018: HK$86.2 million)
after capitalisation of HK$354.0 million (30 June 2018: HK$272.9 million)
into properties under development. Such a significant decrease was
primarily attributable to changes in the financing structure and a higher
portion of interest expenses being capitalised as properties under
development.

Profit attributable to equity holders of the Company increased 14.1% to
HK$814.1 million from HK$713.3 million for the corresponding period
last year and basic earnings per Share grew to HK24.32 cents (30 June
2018: HK21.32 cents). The Board has made thorough evaluation of the
Group’s financial position and the funding requirements for the
projects currently undertaken and contemplated, and considers to be in
the long term interest of the Group and of the Shareholders as a
whole, not to declare an interim dividend for the six months ended 30
June 2019 (30 June 2018: Nil).

As at 30 June 2019, the Group's net assets increased by 6.2% to
HKS15,724.1 million (31 December 2018: HKS$14,810.5 million) mainly
caused by an increase in profit attributable to equity holders of the
Company during the period. The financial position of the Group
remained healthy with gearing ratio of 67.5% (31 December 2018:
68.7%), net gearing ratio of 74.2% (31 December 2018: 75.9%) and the
net current assets decreased 27.7% to HK$17,117.8 million (31
December 2018: HK$23,661.1 million). In addition, contract liabilities
dropped by 17.6% to HKS$5,044.4 million (31 December 2018:
HK$6,119.7 million). It will be recognised as the Group’s revenue in
future when presold properties are completed and delivered.

$HE F SR 4 = 55,800,00078 70 (= — \F X
A =4H : 63,900,000 7L) © =ZHKALM
EHRESEBARD - TR EEMAXS
/|NIE TR 7B 2 205,500,00078 7T (—F— NE N A
=+ H :21080000087C) * JIRR&=E A
1SR Bz -

R-EBE—NAFLEHFF EHBRAEREFR
B O\ B R AR ) % 2 F B.354,000,0008 T (=&
— \EX A=+ H : 272,900,000/ 7T) 1% * K
BRI S H B 75 A AN B K 62.79% 2= 32,200,000
BT (ZE—/\NF XA =1H : 8620000075
TL) C FERAREBE BN AR R LB
RF B HEERNM BERPYE -

AAalRERBEAEBGEENBEFRBZ
713,300,00078 7CHE % 14.1% 2= 814,100,00078 7T
MERERBERIERZE 243281 (ZF—N\F
ANA=ZTH 1 213281W) c EEELEHETE
NEBE 2GRN - LAKR B ATIEE#ETT R
EFEEZESRRKE RETHREEZ
—NERNA=ZTHLERNEAREFHRE (=
Z-NFAA=1TH: &) IHFEAEEK
R EBEBRERME -

RZZE—NAERNA=Z1+H AEEZEEF
E1E K 6.2%% 15,724,100,0005 7T (=B — )\ &
+=A=+—H :14810500000/8 L) * £&
HREAARR R RERE ARG IERET
W NEBZUBAAMRERBR  BEAEE
B675%(ZE—NEFE+=ZA=+—8:
68.7%) * FRERAE742%(ZF—\F+_A
=+—H:759%) ' mEVEEFETIBE2.7%
£17,117,800,0008 T (ZE—N\F+ = A
=+—H :23661,100,000/ 7T) ° tL4h » & &

B & T P& 17.6%% 5,044,400,00076 7T (ZE— N\
FE+—-A=+—H :6,1197000008TT) ' %%
AHNEBEBRBEYERT RN E R
REREEZIRA -



MANAGEMENT DISCUSSION AND ANALYSIS
B B o i S sy AT

MARKET OVERVIEW AND BUSINESS
OUTLOOK

During the first half of 2019, although the fundamentals of property
policies generally remained stringent and the Central Government
reiterated “housing for living, not for speculation” as the principal
policy, the transaction volume for commercial housing in the country
continued to grow steadily. From a policy perspective, the Central
Government and local authorities continued to execute with flexibility
the principal policy of “stability-oriented; one city one policy” proposed
by the National People’s Congress and Chinese People’s Political
Consultative Congress. Yet, it had not led to substantial market
changes and the overall market conditions remained stable. Among
various cities, Suzhou and Xi'an devoted substantial efforts on
regulatory measures. Whilst the Xi'an government adopted a more
stringent approach, certain regulatory measures were relatively relaxed
in Nanjing and Foshan. There was an increasing number of Tier 2 and
Tier 3 cities lowered thresholds for household registration. Particularly,
Shijiazhuang adopted a “zero requirement” registration policy and
offered attractive incentives to high-caliber persons, such as housing
subsidy, income tax reduction or exemption. Under such backdrop,
market conditions varies from cities across different tiers and
accordingly, diversification between cities intensified. As for the Hong
Kong property market, it experienced a brief cool down in the fourth
quarter last year due to interest rate hikes and associated factors
relating thereto. Seeing the easing of the trade war between China and
US at the end of last year, the land market in Hong Kong remained
robust in the first half of the year with aggressive bids from both
Mainland China and Hong Kong property developers and thus pushing
land premiums to reaching record-highs.

In terms of commercial housing sales, after a period of austerity under
stringent regulatory adjustments, all four Tier 1 cities enjoyed various
levels of recovery with continuous and steady release during the first
half of the year of purchasing demands accumulated early on. As such,
the ample supply and vast demand steadily boosted transaction
volume and that was significantly higher than the corresponding
period last year. For Tier 2 cities, transaction performance remained
substantially the same as last year. Whilst markets in core cities along
the southeastern coast including Ningbo, Fuzhou, Suzhou, Tianjin and
Xiamen experienced notable recovery, cities such as Changsha,
Qingdao and Dalian sees sluggish sales as tightening regulatory policies
and depleted demand prolongs. Despite a relatively lenient policy
environment in a vast number of Tier 3 and Tier 4 cities, transaction
volume declined gradually as a result of limited purchasing power and
tightening measures on monetary settlement of shanty town
renovation, together with a deteriorating project sell-through rate. The
Group's contracted sales recorded in the first six months of the year
increased substantially as compared with the corresponding period last
year. As a large portion of project sales will be launched in the second
half of the year according to pre-sales planning schedule, the Group
endeavours to achieve the contracted sales target of the year.
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Regarding the land market, the Group closely monitored new
developments in the property market and looked into changes in
domestic and international economic environment. It adopted a
prudent approach in studying and evaluating updates in regulatory
restrictions in the property market. Under the implementation of
increasingly stringent control policies in the sector, property developers
have adopted a more rational investment strategy and the industry
entered into a stage of more segmented competition. For enterprises
that acquired land in metropolitan areas, while leading real estate
enterprises established nationwide presence, small and medium-sized
real estate enterprises continued to deepen its presence in the regional
market. The Group upheld its investment strategy of ‘consolidating
footholds with moderate expansion, exercising prudent management
and collaborative innovation”, focusing on premium land lots in Tier 1
and core Tier 2 cities and choosing best of the best options during
project selection. For investment approach, we adhered to diversified
and multi-pronged land acquisition strategy, enhanced internal and
external cooperation and expanded investment channels, which
contributed to effective cost control of land acquisition. During the first
half of the year, the Group participated in land bidding activities for a
number of land lots in Tier 1 and core Tier 2 cities. In light of the
current volatile land market environment, our bidding price was not
high enough to win the bid. Leveraging on the industrial resources and
advantages of China Minmetals Group, the Group participated actively
in a number of urban development, industry led and industry-and-
urban integrated projects, as well as exploring the investment
opportunities of “Transit-oriented development” (TOD) in the meantime.
The Company entered into the “Future Eco-City” project in Dayi,
Chengdu in January this year. In March, we successfully won the bid for
the TOD secondary development project of Huizhou Passenger
Transport North Station of Dongguan-Huizhou intercity railway. We
become a secondary development partner of such project and are
qualified to participate in the tender for the secondary development of
a land of 900 mu in this respect. This is a new operation model that
allows Minmetals Land to participate in new city development
emerging from the high-speed railway network and laid a solid
foundation to expand the Group's footprint in the Pearl River Delta
region, which makes it strategically significant for the Group’s future
development in the Guangdong-Hong Kong-Macau Greater Bay Area.
Going forward, the Group strives to acquire more quality land resources
through collaborations with external industrial resources and unlocking
its industry resource advantages.
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MANAGEMENT DISCUSSION AND ANALYSIS
B B o i S sy AT

With respect to financing, the financing environment in general has
shown signs of improvement since the beginning of 2019, especially in
the first quarter. Under the pent-up financing pressure, a number of real
estate enterprises underwent frequent financing that driving sustained
growth in financing scale. Given the reinforcement measures imposed
by domestic financial regulator since May, it is anticipated that the
financing environment will be tightened. The regulator has repeatedly
reiterated its intension of continuous monitoring of financial risks in the
real estate development sector and stepping up prudent management
of real estate financing and it will continue to adhere strict property
financial policy. On one hand, China’s regulatory authorities has
explicitly required banks with concentrated and fast growing real estate
loan business to limit the scale of such business and strictly control
trust companies’ illegitimate participation in real estate industry
financing. On the other hand, it has also imposed stringent restrictions
on real estate enterprises’ offshore debt financing, explicitly requiring
that offshore debt can only be issued to refinance middle to long-term
offshore debts that falls due within one year. All the above regulations
show signs of further tightening in real estate financing channels,
which is set to be a challenge for smaller and highly levered property
developers. The Group will continue to monitor the collectability of
receivables and enhance project turnover rate so as to maintain the
gearing ratio at a relatively reasonable level.

OPERATIONS REVIEW

In an ever changing market, the Group attached greater importance to
the growth momentum brought by focused and in-depth
management. In the first half of the year, the Company set higher
requirements towards seven major areas namely, operation, quality,
design, cost, customer service, brand building and information
technology with an aim to enhance management quality. We made
refinement towards plan execution mechanism, and optimised project
planning work in a comprehensive manner to further improve on the
project quality control mechanism. We also upgraded our product line
and a product portfolio was prepared in this regard. In addition, we
strengthened cost control measures and set up indicators for better
cost management with a view to constantly optimising efficiency on
costing, procurement and management. In respect of customer service,
we stepped up our efforts to inspect the control and effectiveness of
the enhancement plan carried out by each of our regional companies
with reference to our customer satisfaction objectives and rectification
and enhancement plan for 2019. We defined branding strategies and
measures for the whole year, established specifications for brand
standardisation management and reinforced training and examination
for brand standardisation management. Last but not least, we adopt
“Happiness” as the theme of the Group's internal and external brand
promotion strategies to enhance the reputation of Minmetals Land'’s
branding.
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The tables below set out the revenue and results of the Group by

AEEBE_T-AFAAA=THLANEA

operating segments for the six months ended 30 June 2019, together IREZE D HB D ZWAREE LR EFR

with the comparative figures for the corresponding period last year.

Segment Revenue

HzHEBBEFHT

7 EUWA

For the six month ended 30 June

BEANA=THLILEAREA Year-on-

2019 2018 year

—E-NF —E-N\F change

HK$ million HKS million RESH

BEEAERT % HBEBT % %

Real estate development FEHEERE 5,128.3 91.6 5,491.5 922 -6.6

Specialised construction g = 436.2 7.8 4275 7.2 +2.0

Property investment MEKRE 36.0 0.6 340 0.6 +5.9

Total st 5,600.5 100.0 5,953.0 100.0 -5.9

Segment Results D EPELER

For the six month ended 30 June

BEXNA=THLAEA Year-on-

2019 2018 year

—E-hEF —ZE-N\EF change

HK$ million HKS million RESD

BEBT % ASBT % %

Real estate development BHEZEE 1,781.0 93.9 2,191.1 95.1 -18.7

Specialised construction HEREE (7.5) (0.4) (31.3) (1.4) -76.0

Property investment YELE 100.8 5.3 1026 45 -1.8

Securities investment BHRRE 23.0 1.2 415 18 -44.6

Total et 1,897.3 100.0 2,303.9 100.0 -17.6

REMEBRRAR —=— FHHHE
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MANAGEMENT DISCUSSION AND ANALYSIS
B B o s e g A

REAL ESTATE DEVELOPMENT

Land Bank

As at 30 June 2019, the Group had a land bank developable in gross
floor area of approximately 4.24 million square metres across 22 real
estate development projects in 11 cities located in the PRC, including
Beijing, Yingkou, Langfang, Tianjin, Nanjing, Changsha, Wuhan, Huizhou,
Foshan, Guangzhou and Hong Kong.

Land Bank Composition

FE ith = 2% R

T ith

RZZE—NFAA=Z+H  AEEEI=+=
EEMEZEREEE @ HfMite - &0 - BiH -
KE -BRREDBRE BN BBl EM
REBSE+—@ETEET  &EAIFEELH
HERERRBNRIAEFT K-

+ 3t 5k 8 AR K

0.1% Beijing

IR Huizhou
0.1% Tianjin
Rz
Hong Kong
BB

2.3 Yingkou
3%

1.3%

Langfang
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4.4% B

Changsha

4.7% N

Wuhan

7.8% -

Guangzhou

8.3% fem

Nanjing o
ﬁﬁ18.8&;

Central

12.5% China Pearl River

FEhitE Delta 0

s=mem 1%
Yangtze River Pan Bohai Rim

0

18.8% ?j@m SEnn 236%
54.59% Tier 3 Cities
. 0
= ) N
Tier 1 Cities

9.7%

Tier 2 Cities

35.8% o <
et 0

Contracted Sales*

In the first half of 2019, the Group focused on the improvement of the
quality of real estate development projects, accelerated turnover and
scale development. Total contracted sales rose 46.2% to RMB4,110
million (30 June 2018: RMB2,812 million) and the gross floor area
contracted for sale rose 24.1% to 232,000 square metres (30 June 2018:
187,000 square metres) compared to the corresponding period of last
year. The average selling price increased 17.2% to approximately
RMB17,700 (30 June 2018: RMB15,100) per square metre.
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The table below provides an analysis of contracted sales by project for
the first half of 2018 and 2019:

“E-NFRF-NFLEFFIROHEE

BMIEB S DO MIIRIAT

Six months ended 30 June
BZAXA=1THLEAREA

2019 2018
—E-hEF —T-N\F
Contracted Contracted

amount Contracted ASP amount Contracted ASP

BHEE GFA FHEE ¥ ok GFA FHEE

(RMB  #HAHEEM (RMB per (RMB  FH#iEm (RMB per

million) [k sq.m.) million) [EE5 sq.m.)

(AR# (sq.m.) (BF7HK (AR% (sq.m.) (FFRHK

BHEX) (7 K) AR¥T) BET) (FEAK) AR¥ETT)

Beijing Fortune Garden* e RN E" 18 5,222 3,436 969 12,809 75,628

Yingkou Platinum Bay EORE. AGE 203 31,173 6,527 274 40,566 6,757

Langfang Harrow Town BB he & /NR 12 868 13,759 — — —

Nanjing Sello Royale MRAE- LES — — — 21 931 22,448

Nanjing Academic Royale* PR AR - 22 37 674 54,566 125 2814 44,287

Nanjing Yan Shan Ju* mR=E 16 304 52,955 92 1,114 82,225

Nanjing Enchanté Oasis R B - R AT R 1,007 32,373 31,093 — — —

Nanjing Enchanté Cove MR AR R W 1,181 43,655 27,058 — — —
Changsha LOHAS International &> A H& - B /& R

Community* R 13 351 36,443 137 5,208 26,260

Changsha Scotland Town?* ROEE/NE 1 98 10,521 25 2,830 8819

Changsha Qin Royale ROAE - DEEH 213 23,987 8,898 1,023 108,746 9,410

Wuhan Enchanté Crest RERRE. - HiiEE 161 12,889 12,477 — — —

Wuhan Scenery Cove REERKE 209 15,683 13,326 — — —

Huizhou Hallstatt See* BN FHE - 18 IR R 414 46,677 8,865 146 11,556 12,633

Foshan Academic Royale BRIl AR - SRR 444 15,352 28,904 — — —

Guangzhou Greenery Terrace  EME#E 181 2,538 71,475 — — —

Total st 4,110 231,844 17,729 2,812 186,574 15,066

*  “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.

#  The difference in contracted ASP for 2018 and 2019 was mainly due to the change in

product mix.

.
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MANAGEMENT DISCUSSION AND ANALYSIS

O B w2 43 A

PROJECT
PROFILES
15 B #Rn

GFA held for
GFA under future
Attributable Estimated GFA GFA completed develop develop
interest to the Site Area ikt gl BRIA BEPE BEAARR
Group HRE R [EL BEE® BEHER ZHEREER
REEAT{L (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
Location/Project e,/ BR [ £ (EHK) (EAK) (FAK) (FHK) (£HK)
Pan Bohai Rim BHSHE
1. Beijing Fortune Garden I RmE 51.0% 139,000 414,000 414,000 — —
2. Yingkou Platinum Bay 00k 088 100.0% 396,000 391,000 208,000 168,000 15,000
3. Langfang Harrow Town JpslEe YN = 50.0% 550,000 1,180,000 284,000 — 896,000
4. Tianjin Minmetals International REFERBEBAE 100.0% 21,000 183,000 183,000 — —
Yangtze River Delta REZABE
5. Nanjing Sello Royale HREE.NEAR 1000% 179,000 270,000 270,000 = =
6. Nanjing Academic Royale BRAR - SXEH 100.0% 136,000 482,000 482,000 — —
7. Nanjing Yan Shan Ju ARELE 1000% 91,000 203,000 203,000 = =
8. Nanjing Enchanté Qasis BRAR. BER 100.0% 95,000 255,000 105,000 150,000 —
9. Nanjing Enchanté Cove MR R 100.0% 68,000 148,000 148,000 — -
10. Nanjing Jiang Shan Da Jing BRTILAE 398% 83400 285,000 45000 240,000 —
11. Nanjing Jinling Fu HREER 33.9% 43,000 233,000 - 233,000 -
Central China ZEhipE
12. Changsha LOHAS International RO REARLE
Community 100.0% 643,000 1,084,000 1,084,000 — —
13. Changsha Scotland Town ROBENE 100.0% 333,000 442,000 442,000 - -
14. Changsha Qin Royale P AR LB 100.0% 150,000 560,000 178,000 334,000 48,000
15. Wuhan Enchanté Crest RELR. RUEE 100.0% 61,000 178,000 = 178,000 =
16. Wuhan Scenery Cove REEHKRE 100.0% 52,400 215,000 - 215,000 -
Pearl River Delta K=ZAHE
17. Huizhou Hallstatt See BMRE . BiEER 100.0% 984,000 1,621,000 213,000 179,000 1,229,000
18. Foshan Academic Royale BILAR. SN2 100.0% 42,500 214,000 — 214,000 —
19. Guangzhou Greenery Terrace BMEHA 100.0% 30,600 29,00 - 29,000 -
20 Guangzhou Maoganglu Project BMFEBER 100.0% 14,000 73,000 — — 73,000
21 Guangzhou Changlingju Project BMREEER 100.0% 72,000 252,000 = = 252,000
22. Hong Kong Yau Tong Project EbAEER 100.0% 10,500 53,000 — 53,000 —
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M Beijing Fortune Garden

Fortune Garden is a residential development project located at
Xibeiwang Town, Haidian District, Beijing. It occupies an aggregate site
area of approximately 139,000 square metres and has an aggregate
gross floor area of approximately 414,000 square metres. Fortune
Garden received the ‘International Award” granted by the British
Association of Landscape Industries in recognition of its outstanding
landscape design. So far, 99.9% of the gross saleable floor area was
sold. During the first half of 2019, this project achieved a contracted
sales of 5,222 square metres.

B Yingkou Platinum Bay

Platinum Bay is a residential development project comprises villas and
apartments located at Liaoning (Yingkou) Coastal Industrial Base,
Yingkou City, Liaoning Province. It occupies an aggregate site area of
approximately 396,000 square metres and has an aggregate planned
gross floor area of approximately 391,000 square metres. The project is
divided into five phases of development. The first to third phases have
been delivered to buyers. Part | of Phase IV was completed and
delivered to buyers at the end of 2018. Part Il of Phase IV commenced
pre-sale in the second quarter of 2018 and its construction is expected
to complete by the end of 2019. Construction of Part Ill of Phase IV was
commenced in March 2018 and pre-sale was launched in May 2018.
Phase V will be comprised of middle and high-rise units, which is now
in the early stage of design and construction. Its pre-sale is expected to
begin in late 2019. During the first half of 2019, this project achieved a
contracted sales of 31,173 square metres.

M Langfang Harrow Town

Harrow Town is a residential development project comprises villas and
high-rise units located in Jiangxintun Town, Xianghe County, Langfang
City, Hebei Province. It occupies an aggregate site area of
approximately 550,000 square metres and has an aggregate planned
gross floor area of approximately 1,180,000 square metres. Phase | and
high-rise units of Phase Il of the project have been delivered to buyers.
The rest of the project is in the planning stage, and the overall
completion date of the project has yet to be determined. This project
has limited saleable resources according to the development schedule,
therefore a relatively low property transaction volume was recorded.
During the first half of 2019, this project achieved a contracted sales of
868 square metres.
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MANAGEMENT DISCUSSION AND ANALYSIS
B B o i S sy AT

[ Tianjin Minmetals International

Minmetals International is a mixed commercial and residential
development project located at the east of Yingbin Main Road and
south of Tuochang Road, Tanggu District, Tianjin. This project
comprises office space, apartments, retail stores and car-parking spaces.
[t occupies an aggregate site area of approximately 21,000 square
metres and has an aggregate gross floor area of approximately 183,000
square metres. So far, 96.5% of the gross saleable floor area was sold.

[l Nanjing Sello Royale

Sello Royale is a residential development project located at the south of
Hongjing Main Road, Science Park, Jiangning District, Nanjing, Jiangsu
Province. This project comprises villas and low-rise apartments. It
occupies an aggregate site area of approximately 179,000 square metres
and has an aggregate gross floor area of approximately 270,000 square
metres. The project was awarded the “Best Residential Development in
2014 (East & Central China)” at the first China Property Awards held by
Ensign Media. So far, 99.1% of the gross saleable floor area was sold.

 Nanjing Academic Royale

Academic Royale is a residential development project located at Tian He
Road, Jianye District, Nanjing, Jiangsu Province. It is located
approximately 5 kilometres from the Nanjing Olympic Sports Centre. The
Hexi New Town, where the project is located, is the development focus
of Nanjing Hexi New City Zone, with planning to build an ecologically
livable new city. This project is designed as a low-density high-end
residential areas. It occupies an aggregate site area of approximately
136,000 square metres and has an aggregate planned gross floor area of
approximately 482,000 square metres. The project is divided into four
phases and the first three phases have been delivered to buyers.
Construction of Phase IV commenced in April 2016 and was delivered to
buyers with full refurbishment in the second quarter of 2019. So far,
99.3% of the gross saleable floor area was sold. During the first half of
2019, this project achieved a contracted sales of 674 square metres.
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[l Nanjing Yan Shan Ju

Yan Shan Ju is a residential development project located in the
traditional high-end residential area at the southeast of Zijin Mountains
in Nanjing Xuanwu District, Nanjing, Jiangsu Province where land
supply is limited. It occupies an aggregate site area of approximately
91,000 square metres and has an aggregate gross floor area of
approximately 203,000 square metres. There are well developed
transportation facilities and the project is in close proximity to the
Ninghang Expressway and Subway Line No. 2. In addition, it enjoys
excellent surrounding environment and neighbours a number of
educational and research institutions. It is designed as a high-end low-
density residential community comprises low-rise apartments for first
time buyers and upgraders from the local district and the Nanjing city.
So far, 97.2% of the gross saleable floor area was sold. During the first
half of 2019, this project achieved a contracted sales of 304 square
metres.

[l Nanjing Enchanté Oasis

Enchanté Oasis is a residential development project located within the
core centre of Zijin Technology Entrepreneurial Special Zone and at the
junction of Shuanglong Main Road and Xuelindong Road, Jiangning
District, Nanjing, Jiangsu Province and to the west of Shangginhuai
Wetland Park, the largest wetland park in China. It occupies an
aggregate site area of approximately 95,000 square metres and has an
aggregate planned gross floor area of approximately 255,000 square
metres. The project is divided into two phases. Phase | commenced in
the second quarter of 2017, the multi-floor portion was delivered to
buyers in the second quarter of 2019 and the high-rise portion is
expected to be delivered to buyers by the end of 2019. Phase I
commenced in January 2018 and is expected to be delivered to buyers
by the second quarter of 2020. During the first half of 2019, this
project achieved a contracted sales of 32,373 square metres.

B Nanjing Enchanté Cove

Enchanté Cove is a residential development project located at the
junction of Fanggian Main Road and Wushi Road in the Jiangning
University Town at the south-eastern corner of Fangshan, Jiangning
District, Nanjing, Jiangsu Province. It occupies an aggregate site area of
approximately 68,000 square metres and has an aggregate planned
gross floor area of approximately 148,000 square metres. The project
commenced in the second quarter of 2017 and was completed and
pre-sold in the fourth quarter of 2018. It was delivered to buyers in the
second quarter of 2019. During the first half of 2019, this project
achieved a contracted sales of 43,655 square metres.
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Il Nanjing Jiang Shan Da Jing

Jiang Shan Da Jing (formerly known as Yu Shan Tang) is a residential
development project located at the junction of Guangming Road and
Lixin Road, Pukou District, Nanjing, Jiangsu Province with close
proximity to Metro Line No. 10 Yushan Road Station. The district is
equipped with well-established facilities. It occupies an aggregate site
area of approximately 83,400 square metres and has an aggregate
planned gross floor area of approximately 285,000 square metres. The
project was commenced in December 2017 and is expected to be
completed and launched for sale in the third quarter of 2019 and
delivered to buyers in the fourth quarter of 2020.

Il Nanjing Jinling Fu

Jinling Fu (formerly known as Hexi Project) is a residential and
commercial development project located at the junction of Yanshan
Road and Shuiximen Jie, Gulou District, the northern part of Hexi,
Nanjing, Jiangsu Province where it enjoys an array of transportation,
commercial and educational resources. It occupies an aggregate site
area of approximately 43,000 square metres and has an aggregate
planned gross floor area of approximately 233,000 square metres. The
project commenced in the third quarter of 2018 and is expected to be
completed and launched for sale in the fourth quarter of 2020 and
delivered to buyers in the fourth quarter of 2021.

[ Changsha LOHAS International Community

LOHAS International Community is a large-scale residential
development project with ancillary facilities such as clubhouse, shops,
car-parking lots, schools and landscaped garden. Located at Gaoyun
Road, Muyun Town, Changsha County, Hunan Province, the project
occupies an aggregate site area of approximately 643,000 square
metres, including a private lake of 30,000 square metres, and has an
aggregate gross floor area of approximately 1,084,000 square metres. So
far, 99.3% of the gross saleable floor area was sold. During the first half
of 2019, this project achieved a contracted sales of 351 square metres.

I Changsha Scotland Town

Scotland Town is a residential development project located at Yuntang
Village and Yuetang Village, Muyun Town, Changsha County, Hunan
Province and is adjacent to LOHAS International Community. It
occupies an aggregate site area of approximately 333,000 square
metres and has an aggregate gross floor area of approximately 442,000
square metres. So far, 98.8% of the gross saleable floor area was sold.
During the first half of 2019, this project achieved a contracted sales of
98 square metres.
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I Changsha Qin Royale

Qin Royale is a residential and commercial development project
located at Fu Yuan West Road, Kaifu District, Changsha County, Hunan
Province. It locates in the ecologically livable area of the government'’s
master plan, adjacent to the administrative function center of Kaifu
District. It occupies an aggregate site area of approximately 150,000
square metres and has an aggregate planned gross floor area of
approximately 560,000 square metres. Whilst the residential portion of
the project will be developed into a quality residential community for
first home buyers and upgraders, the commercial portion will be
developed as an entertainment complex with a studio in the center of
the development surrounded by office buildings, hotel, shopping malls,
and food and beverage facilities. The project is divided into four
phases. Phase | comprises villas and selected high-rise units and it was
completed and delivered to buyers. Phase Il is expected to be
delivered to buyers in the fourth quarter of 2019. The first part of Phase
Il commercial development was opened for business in December
2018 and the remaining part is currently under planning. Phase IV
residential units commenced in the second quarter of 2018 with pre-
sales began in the third quarter of 2018. It is expected to be
completed in the first quarter of 2021 and delivered to buyers in the
second quarter of 2021. During the first half of 2019, this project
achieved a contracted sales of 23,987 square metres.

Il Wuhan Enchanté Crest

Enchanté Crest is a residential development project located at the
junction of Songjiagangdong Road and Huayun Road, Panlongcheng
Economic Development Zone, Huangpi District, Wuhan, Hubei Province.
[t occupies an aggregate site area of approximately 61,000 square
metres and has an aggregate planned gross floor area of
approximately 178,000 square metres. This project is designed as a
high-end residential community comprises low-rise apartments for first
home buyers and upgraders. The project commenced in the fourth
quarter of 2017 and pre-sold in the third quarter of 2018. It is expected
to reach completion by the third quarter of 2020. During the first half
of 2019, this project achieved a contracted sales of 12,889 square
metres.
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I Wuhan Scenery Cove

Wuhan Scenery Cove is a residential development project located
between the south of Third Ring and Fourth Ring of Wuhan, Hubei
Province with close proximity to Huangjiahu University Town and the
2019 Military World Game Stadium.
transportation and community facilities, including the nearby Metro
Line No. 8 Stadium Station. It occupies an aggregate site area of
approximately 52,400 square metres and has an aggregate planned
gross floor area of approximately 215,000 square metres. The project
commenced in the second quarter of 2018 and was pre-sold in the
second quarter of 2019. During the first half of 2019, this project

It is well equipped with

achieved a contracted sales of 15,683 square metres.

I Huizhou Hallstatt See

Hallstatt See is a large-scale residential development project located at
Mai Tian Ling, Boluo County, Huizhou City, Guangdong Province with
close proximity to many amenities such as golf course. Surrounded by
It occupies an aggregate site area of
approximately 984,000 square metres and has an aggregate planned
gross floor area of approximately 1,621,000 square metres. The project
received 4A tourist attraction rating by China National Tourism
Administration in 2015, and was given an award for its innovative
cultural and resort real estate model in the 10th Annual Real Estate

hills and a 20-acre lake.

Billboard event hosted by China Commercial Real Estate Commission.
The project is divided into seven phases. Development of Phase | and
part of Phase Il was completed and delivered to buyers. Construction
of the majority of Phase Il and Phase Il was completed and the high
rise portion of Phase Il is expected to be delivered to buyers in the
third quarter of 2020. Pre-sale of the high rise portion of Phase IV will
be launched in the third quarter of 2019, it is expected to be delivered
to buyers in the fourth quarter of 2021. The villa portion of Phase IV will
be launched in the fourth quarter of 2019. During the first half of 2019
this project achieved a contracted sales of 46,677 square metres.
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Il Foshan Academic Royale

Foshan Academic Royale is a residential development project located at
Lujingdong Road, Chancheng District, Foshan. Being situated in the
Guangzhou-Foshan Urban Integration Development Region, the project
is located at the junction of the Central Nanhai District and Chancheng
District, within half an hour drive to Guangzhou and the core districts
of Foshan. It occupies an aggregate site area of approximately 42,500
square metres and has an aggregate planned gross floor area of
approximately 214,000 square metres. The project is divided into two
phases with mainly high-rise buildings. It will be developed into a
high-quality high-rise residential area for first-home buyers and
upgraders. Phase | commenced in the first quarter of 2017 and was
pre-sold in the third quarter of 2018. It is expected to be completed
and delivered to buyers in the fourth quarter of 2020. Phase Il
commenced in the second quarter of 2018 and pre-sale will be
launched in the fourth quarter of 2019. It is expected to be completed
and delivered to buyers in the second quarter of 2021. During the first
half of 2019, this project achieved a contracted sales of 15,352 square
metres.

I Guangzhou Greenery Terrace

Greenery Terrace is a residential development project located at
Xingnan Main Road, Nancun County, Panyu District, Guangzhou within
the Huanan New Town Zone. Being one of the few low-density sites
located in the Huanan New Town Zone, the close proximity to Metro
Line No. 7 and the various developments and facilities in the Wanbo
Commercial district in the near future will add tremendous value to the
project. The project occupies an aggregate site area of approximately
30,600 square metres and has an aggregate planned gross floor area of
approximately 29,000 square metres. It will be developed into a high-
end low-density villa area. Development was commenced in the third
quarter of 2017 and was presold in the third quarter of 2018. It is
expected to be completed and delivered to buyers in the third quarter
of 2019. During the first half of 2019, this project achieved a
contracted sales of 2,538 square metres.
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I Guangzhou Maoganglu Project

Maoganglu Project is a residential development project located at
Maogang Road, Huangpu District, Guangzhou. The project strategically
positioned at the pivotal intersection between Huangpu Yuzhu Port
Economic Zone and Guangzhou International Financial City, the second
central business district of Guangzhou. It is conveniently located with
close proximity to the planned Metro Line No. 13 and equipped with
quality educational, healthcare and transportation facilities. It occupies
an aggregate site area of approximately 14,000 square metres and has
an aggregate planned gross floor area of approximately 73,000 square
metres. It will be developed into a mid-end quality high-rise
community. Plans to commence construction in the third quarter of
2019 and pre-sale is expected in the first quarter of 2020. The project is
expected to be completed and delivered to buyers in the fourth
quarter of 2022.
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I Guangzhou Changlingju Project

Changlingju Project is a residential development project located at
Changling Road, Huangpu District, Guangzhou.
northeast to the Huangpu District municipal government office and 23
kilometres from Guangzhou International Financial City, the second
central business district of Guangzhou. The project is conveniently
located with close proximity to the planned Huangpu Tram Line No. 1
The district is equipped with quality educational,
transportation facilities.
approximately 72,000 square metres and has an aggregate planned

[t is 8 kilometres

healthcare and
It occupies an aggregate site area of

gross floor area of approximately 252,000 square metres. The project
will be developed into a mid-end quality high-rise community. Plans to
commence construction in the third quarter of 2019 and pre-sale is
expected in the first quarter of 2020. The project is expected to be
completed and delivered to buyers in the fourth quarter of 2023.

Il Hong Kong Yau Tong Project

Yau Tong Project is a residential development project located at the
junction of Shung Shun Street and Yan Yue Wai, Yau Tong, Kowloon,
Hong Kong. With idyllic and unobstructed view of the Victoria Harbour,
the development offers stylish and relaxing living environment. It
occupies an aggregate site area of approximately 10,500 square metres
and has an aggregate planned gross floor area of approximately 53,000
square metres. The project comprises four high-rise blocks with 688
units, which are mostly small to medium-sized. It aims to meet owner
occupier and upgrade demand from single and expanding families. It
also provides three and four-bedroom units for self-use and upgrade
demand. Construction of the project commenced in the fourth quarter
of 2017 with pre-sale scheduled to commence in the third quarter of
2020. This project is expected to complete in 2022.
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SPECIALISED CONSTRUCTION

The Group is engaged in the business of specialised construction
mainly encompassing the services of design, production and
installation of curtain walls system and associated metal works via
Condo Shanghai for the PRC market and Condo Hong Kong for the
Hong Kong market. In the first half of 2019, revenue derived from this
operating segment showed a slight increase of 2.0% to HK$436.2
million (30 June 2018: HK$427.5 million) and its operating results, net of
intra-group transactions, showed an operating loss of HK$7.5 million (30
June 2018: HKS$31.3 million).

Condo Hong Kong's active participation in both private development
and public sector over the years has earned itself positive market
recognition within the construction sector, which has led to an
increase in project bidding invitation. Bidding opportunities grow as
several large developments including Hong Kong International Airport
area, West Kowloon Culture District moves into key construction stage.
However, competition has intensified as a result of curtain wall
construction companies from other regions entering into the Hong
Kong market. In view of the shortage of skilled labour, rising trend in
direct and indirect costs, Condo Hong Kong implemented a relatively
conservative bidding strategy and underwent tight risk management
measures. In the first half of 2019, Condo Hong Kong secured new
tenders amounting to approximately HK$90 million with projects on
hand amounting to approximately HK$600 million as at 30 June 2019.
Condo Shanghai has prioritised itself over operational risk management.
In the first half of 2019, Condo Shanghai secured new tenders
amounting to approximately RMB72 million with projects on hand
amounting to approximately RMB600 million as at 30 June 2019.
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PROPERTY INVESTMENT

The Group's investment property portfolio in Hong Kong comprises two
commercial office buildings, namely China Minmetals Tower in
Tsimshatsui and LKF 29 in Central, together with four residential units,
all of which are located in Hong Kong with a total gross floor area of
15,826 square metres. In the second quarter, the Sino-US trade talk
drags on and thus, affecting consumer confidence and investors’ views
on the economic outlook. On the local front, social and political unrest
in Hong Kong also impacted the Hong Kong economy negatively,
leading to a gloom local economic outlook and declining business
confidence. The occupancy rate of the two office buildings in Hong
Kong has also been adversely affected to a certain extent, especially for
the leasing of the centrally located LKF 29. The Company has
conducted rental revision in a more conservative manner, and tried to
lock-in rental renewal agreements with existing tenants as early as
possible, and adopted market promotional terms to facilitate business
dealing. In the first half of 2019, revenue from this operating segment
recorded a 5.9% growth to HK$36.0 million (30 June 2018: HK$34.0
million). As at 30 June 2019, the occupancy rate of LKF 29 was 91.5%
(31 December 2018: 100%) while China Minmetals Tower was 87.3%
occupied (31 December 2018: 92.3%).

ENTRUSTED ASSET MANAGEMENT

During the period under review, the Group has recorded RMBI1.75
million in management fee income arising from the entrusted
management service provided to non-listed assets within the real
estate development and construction division of China Minmetals. The
entrusted assets include real estate development and management
projects in Beijing, Tianjin, Shenyang, Liaoning, Shandong, Qinghai,
Jiangsu, Hunan and Guangdong.

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

During the six months ended 30 June 2019, the Group's operations
were financed mainly by cash flows generated internally from business
operations as well as borrowings.

As at 30 June 2019, cash and bank deposits (excluding restricted cash
and bank deposits) of the Group amounted to HK$4,483.9 million (31
December 2018: HK$3,607.8 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
B B o s e g A

The Group had utilised financing to supplement internal resources to
finance the acquisition of new projects and the development of
existing projects. As at 30 June 2019, the total borrowings and net
borrowings of the Group stood at HKS$16,260.7 million and HK$11,671.1
million respectively (31 December 2018: HK$15,054.6 million and
HK$11,245.5 million respectively) and the gearing ratio of net
borrowings to total equity of the Group was 74.2% (31 December
2018: 75.9%).

The unutilised banking facilities of the Group as at 30 June 2019
amounted to HK$8,3458 million (31 December 2018: HK$10,557.7

AEEFRAMEERABERASWEIIEE
RERREBERHES -RZTE—NFA
A=1+H AEB 2 ERBRENERFES
Bl £316,260,700,0007% 7T K& 11,671,100,0007% 7T
(ZE—"NEF+=_A=Z=+—"8: 9584
15,054,600,0007% 7T & 11,245,500,0007% 7T) @ A&
SEZFEBEXR(ERFREERLR) A
742% (—E—NE+=-_A=+—0 : 759%) °

AEBR-_ZE—NFNAZtHERERZ
fR1TRVE BEE 58,345,800,0008 70 (ZE— N\F

million).

As at 30 June 2019, the weighted average borrowing costs of the
Group maintained at a low level of around 4.92% (31 December 2018:

4.75%).

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

+=—A=+—H :10,557,700,000/& 7T) °
R-ZTE—NFENA=ZTH ANEBEZMEF
BEERANRIFELN492% (ZFE—N\E+=A
=+—8 :475%) Z{RIKF o
AEFZERBNPBERAOT

30 June 2019 31 December 2018

—E-hE —E-N\F
~A=+H +=—A=+—8H
HK$ million HKS million
AEETT % BEATT %

Within one year —FR 9,492.8 584 1,015.4 6.7
In the second year F_F 569.2 3.5 8,067.7 536
In the third to fifth year F=FEFRF 6,198.7 38.1 59715 39.7
Total et 16,260.7 100.0 15,054.6 100.0
The currency profile of the Group's borrowings is as follows: REBMZERESENT :

30 June 2019 31 December 2018

—E-hF —F-N\E
~NAE=+H +=—BA=+—H
HKS$ million HKS million
ER- v % BEBTT %
Renminbi AR & 1,211.7 7.5 1,153.0 7.7
Hong Kong Dollar BT 11,7441 72.2 10,591.6 704
United States Dollar eV 3,304.9 20.3 3,310.0 21.9
Total st 16,260.7 100.0 15,054.6 100.0
T
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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 currency and
utilisation of foreign exchange hedging instruments such as forward
foreign exchange contracts or capped forward contracts.

Interest Rate Risk

The Group is also exposed to interest rate risk resulting from
fluctuation in interest rates. Most of the borrowings of the Group was
on a floating rate basis and therefore, an increase in interest rate would
raise the Group's interest 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 HK$4.6 billion. As at 30
June 2019, approximately 49.5% (31 December 2018: 52.5%) 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 2019, save as disclosed above, the Group had not
possessed any kind of financial instruments for hedging and
speculative purposes.
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MANAGEMENT DISCUSSION AND ANALYSIS
7 B vk i S o3 A

CHARGES ON GROUP ASSETS

As at 30 June 2019, 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$5,242,678,000 (31 December 2018: HKS7,735,867,000); and

ii. 100% equity interest in a subsidiary.

FINANCIAL GUARANTEES AND
CONTINGENT LIABILITIES

As at 30 June 2019, guarantees given to banks for mortgage facilities
granted to certain purchasers of the Group's properties amounted to
HKS$4,088.3 million (31 December 2018: HKS$7,538.1 million). Such
guarantees will terminate upon the earlier of (i) the issuance of the
property ownership certificate which will generally be available within
one year after the purchasers take the 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 13.8% to 940 as at 30 June 2019 (30 June 2018: 826)
primarily due to an increasing team size at our real estate development
projects. 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
2019 were approximately HK$134.0 million (30 June 2018: HK$127.7
million).

SHARE OPTIONS

2013 Share Option Scheme

The Company adopted the 2013 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 2013 Share Option Scheme is set out in the 2018 annual report
of the Company.

No share options have yet been granted by the Company pursuant to
the 2013 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 2019, the interests and short positions of the Directors
and the chief executive of the Company in the Shares and underlying
Shares of the Company or any of its associated corporations (within the
meaning of the SFO), which have been 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 are taken or deemed
to have under such provisions of the SFO), or pursuant to the Model
Code as set out in Appendix 10 to the Listing Rules, or as recorded in
the register kept by the Company pursuant to section 352 of the SFO,
were as follows:

EERTETHAERKR®D
HERNRESER 2 ER

5978 )

RZF-—AFRNA=1TH REARRKRE
SRBERIIE=BET _KZRAEFREZ
BELMisk EERARBZIEETHAER
RAR B S EEREEEE (257875 M E &
2 EH) 2 B in MAERR P A RRE 5
EEEGHAETRBFELREND M (BHEZ
RZEFES MBS LB
Bz s gk R) SRR L AR RIM &%+ P ek
5 2 R AESF P IR E 2R & AN 2 R) BB R P
ZHEE LORBITE ¢

Long Position in Shares RRBZHEE

Approximate

Number of percentage of total

Shares held issued Shares

Name of Director Nature of interest &R HERITROLE

EENR EmMtE ZRBEE ZHBHBE D

Mr. He Jianbo Personal 2,040,000 0.06%
fa] 8118 ¢ & [EPN

Mr. Yang Shangping Personal 1,206,667 0.04%
15 18 S A @A

Ms. He Xiaoli Personal 783,333 0.02%
A/ NBEZ L [EPN

Save as disclosed above, as at 30 June 2019, none of the Directors or B FX I BEEN  RZZE—AESA=T

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 2019.

REMEBRRAR —=— FHHHE
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MANAGEMENT DISCUSSION AND ANALYSIS

O B w2 43 A

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2019, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests in the Shares and underlying Shares which fall to be disclosed
to the Company under Divisions 2 and 3 of Part XV of the SFO:

Long Position in Shares

EFERR

R-B-—AFAAS TR READAEE
ERBERIIE=E= TN RZAEFEL
ESBRMEG  TAERAAL AR
BERESRBEGAE T ABE - RE=
5 EFT R AR A D R BB 2 W2 ROAR

RIR®B 2R

Approximate
percentage of
total issued

Shares

HEBITRAG

Interest in Shares Y 2 BH

Name of Shareholder RERZE RRA P zER Bol
China Minmetals P RE 2,071,095,506 61.88%
CMCL AERAD 2,071,095,506 61.88%
CMNH hiER EER 2,071,095,506 61.88%
CMN AES KM, 2,071,095,506 61.88%
Album Enterprises B 2,071,095,506 61.88%
Minmetals HK BEARE 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. Aloum 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. 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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CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended 30
June 2019, 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:

Code provision A.4.2 requires that all directors appointed to fill a casual
vacancy in listed companies be subject to election by shareholders at
the first general meeting after their appointment. Every director,
including those appointed for a specific term, should be subject to
retirement by rotation at least once every three years.

Instead of having elected at the first general meeting, 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 at the first annual general meeting after their appointment.
Besides, Directors 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.

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 2019.

REMEBRRAR —=— FHHHE

PEgesa
TEERTH
EERAARANZ
NE B Z E AR
+ O EE)RSTRIFTE 2 57 RESC
TIRBEEBRIN -

—NEXA=+RHIE
—EE?J: T A5 81 B 8%
HE 82 LA

RIBESTANE X EA421E - BT AIE R 2=
MEETZ2 LT RARES BEEZITRZ

BRABRRAE LEXBRRER -BREE (R
EAETTHCEST) BRESE E408=
F—R-

ARBIBRBEBARTE-NAN-—RBREZE
AEMRCSZ - Uk Z!K”ATZIf&i%%@?&
BARESRIANEZERZBEIRRAE
EERZERRER - KRR ZEMESRRNARN
BRAFASLHESE 2L8=F—KX;

MARMEREZRMEZEZES  HEAR
BZERCZERARRBEANS LREIBRE
$ o

EEETESFRZ2ZTEH
ARARIEEIM [ ARRESERIBM@ESEITA
RAlBFHFRGBRAUREFIEHRX ST

AI]) &¥85| - BEEESC £ AR AT 8% 1
Fré 2 2 EFRIESRR ©

AAREAMEEEEREN  LOEES
EFIRRE RRESRBE-T-1F
AAZTRLEAEANYERTESZST
Al -

037



MANAGEMENT DISCUSSION AND ANALYSIS
B B o s e g A

REVIEW BY AUDIT COMMITTEE

The Audit Committee of the Company has reviewed the unaudited
condensed consolidated financial statements of the Group for the six
months ended 30 June 2019, which have also been reviewed by the
Company’s independent auditor, Messrs. Deloitte Touche Tohmatsu, in
accordance with Hong Kong Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants.

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

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2019.

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 |, 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.

|
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Condo Macau (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 HK$200,000,000 (“Facility 11") on 27
April 2015. Facility Il has no fixed term and is subject to periodic
review of the Bank.

As one of the conditions of Facility Il, 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 demand for immediate
repayment of all sums of moneys granted to Condo Macau and
the interest accrued.

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$100,000,000 (“Facility 11"y on 27 November 2015. 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 remain
the single largest Shareholder of the Company and has
management control over the Company. Upon a breach of any
of the aforesaid conditions, Facility Il is repayable in full amount
on demand by the Bank.
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MANAGEMENT DISCUSSION AND ANALYSIS
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040

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 4-year term loan facility (“Facility V") in the
principal amount of HK$6,000,000,000 on 8 June 2016 (“Facility
Agreement IV").

Pursuant to Facility Agreement IV, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) at least 31% of the entire issued share
capital in the Company as well as remain the single largest
Shareholder (directly or indirectly) 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 any part of the commitments under
Facility Agreement IV; and/or (i) declare 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) declare that all or part of the loans be payable on
demand.

OFL as the borrower, the Company and MLI as the guarantors and
a bank as the lender (the “Lender”) entered into a term loan
facility agreement for a 4-year term loan facility (“Facility V") in
the principal amount of HK$1,800,000,000 on 28 June 2016
(“Facility Agreement V).

Pursuant to Facility Agreement V, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 31% of the issued Shares of
the Company as well as remain the single largest beneficial
Shareholder 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 Lender
may (i) cancel all commitments under Facility Agreement V; and/
or (i) demand that all or part of the loans together with accrued
interest and all other amounts accrued under Facility V be
immediately due and payable; and/or (iii) demand that all or part
of the loans be payable on demand.
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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 VI")
in the principal amount of HKS$5,500,000,000 on 20 March 2017
(“Facility Agreement VI").

Pursuant to Facility Agreement VI, 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 VI; and/or
(ii) declare that all or part of the loans, together with accrued
interest, and all other amounts accrued under Facility VI 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 VI) and in respect of the Transaction
Security (as defined in Facility Agreement VI).

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 VII") on 26 October 2017. Facility VII is
subject to annual review of the Bank.

As one of the conditions of Facility VI, 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 VIl shall be
due and payable and the Bank shall not be required to make any
further advances under Facility VII.
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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 VIII") in the principal
amount of HK$3,500,000,000 on 19 October 2018 (“Facility
Agreement VIII").

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

OFL as the borrower, the Company and MLI as the guarantors and
a bank as the lender (the “Lender”) entered into a facility
agreement for a 1-year revolving loan facility (“Facility IX") in the
principal amount of HK$780,000,000 on 21 November 2018
(“Facility Agreement IX").

Pursuant to Facility Agreement IX, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 31% of the issued Shares of
the Company as well as remain the single largest Shareholder 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 Lender may (i) cancel all
commitments under Facility Agreement IX; and/or (ii) demand
that all or part of the loans together with accrued interest and all
other amounts accrued under Facility IX be immediately due and
payable; and/or (iii) demand that all or part of the loans be
payable on demand.
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10.  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 X") on 1 March 2019. Facility X is subject
to annual review of the Bank.

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 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 X shall be due and payable and the Bank shall not be
required to make any further advances under Facility X.

11.  OFL as the borrower and the Company as the guarantor, accepted
the offer from a bank (the “Bank”) for a revolving loan facility
("Facility XI") in the principal amount of HK$1,500,000,000 on 22
March 2019.

As one of the conditions of Facility XI, 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 XI shall be due and payable.

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, 29 August 2019
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T WA o 15 B 285 A O 3 B e o7

Deloitte

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

INTRODUCTION

We have reviewed the condensed consolidated financial statements of
Minmetals Land Limited (the “Company”) and its subsidiaries
(collectively referred to as the "Group”) set out on pages 46 to 101,
which comprise the condensed consolidated statement of financial
position as of 30 June 2019 and the related condensed consolidated
statement of profit or loss, statement of profit or loss and other
comprehensive income, statement of changes in equity and statement
of cash flows for the six-month period then ended, and certain
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
“Interim Financial Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

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

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
29 August 2019
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

i A iR A AR

FOR THE SIX MONTHS ENDED 30 JUNE 2019 #HZEZ=Z—AFA=THI~EA

Six months ended 30 June

BEXNA=THILEAER

2019 2018
—B-AF —E-N\F
Notes HK$'000 HK$'000
B 5 FER FHET
(Unaudited) (Unaudited)
(REEZ) (REER)
Revenue LON 4 5,600,541 5,953,007
Cost of sales $HE KA (3,614,660) (3,582,778)
Gross profit EF 1,985,881 2,370,229
Other income, other gains and losses HAagg A - Efbizs
K E5E 5 29,742 58,984
Fair value changes on investment KEMELRBEEE
properties 12 65,167 73,100
Selling and marketing expenses HE R EIHAX (55,772) (63,904)
Administrative and other expenses TR R EAMR (205,458) (210,778)
Impairment losses under expected credit FEEIZEBEEAIET
loss model, net of reversal WEEE - MR 6 (2,060) (5,621)
Finance income AT 73,275 98,668
Finance costs BF R AN 7 (32,157) (86,234)
Share of results of associates DIRE S N B ELE (955) (5,349)
Share of results of joint ventures HMEEERRER (4,886) (195)
Profit before tax BR B4 A & A 1,852,777 2,228,900
Income tax expense TS’ X 8 (758,430) (959,478)
Profit for the period 75 HA [ v R 9 1,094,347 1,269,422
Profit for the period attributable to: ZAHIEEFIFER :
Equity holders of the Company RARIREREA 814,102 713,281
Holders of perpetual capital KABRTEFEA
instruments 110,960 74,073
Non-controlling interests FEPE IR AR R R i 169,285 482,068
1,094,347 1.269,422
Earnings per share for profit KRG RERE ARG
attributable to equity holders of the SRER » #{l :
Company, in HK cents
Basic BN 11 24.32 2132
Diluted e 11 24.32 2131
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
T W o 5 4R e e LAt 2 i WAL i 5

For the six months ended 30 June 2019 BZE—Z—HhFXA=+AHILEA

Six months ended 30 June

BEXNA=THILEAEAR

2019 2018
—E-hEF —N\F
HK$’000 HKS$'000
FER FHET
(Unaudited) (Unaudited)
(RE&EZX) (REFER)
Profit for the period 7 5 [ 55 A 1,094,347 1,269,422
Other comprehensive income/(expense): BRE#EMEEBA
(Z) :
ltems that may be reclassified subsequently to ~ B EAJfEEZ D EZ 22
profit or loss: EHE
Currency translation differences MEH Z5E (108,187) (189,822)
Fair value (losses)/gains on hedging REMEFEFTE 2
instruments in cash flow hedges NRE(ER) s (28,481) 17,705
Share of other comprehensive expense of DR E AR EMEER
associates X (4,529) (10,204)
Share of other comprehensive expense of DMEEERRAMEE
joint ventures % (308) (838)
(141,505) (183,159)
Item that will not be reclassified subsequently to HETEEZH HIEEE282
profit or loss: HEH -
Fair value gain on financial assets at fair value FEREMEPEAREZEAR
through other comprehensive income B2 HMBEAES R
FEEZ AR ERE 283,478 115,234
Other comprehensive NEAERBI G EMEE
income/(expense) for the period WA (ZH) 141,973 (67,925)
Total comprehensive income for the period ZAHIERFI L EUW AL 1,236,320 1,201,497
Total comprehensive income for the period  ZHARIBRFIZ 2 E A B EE
attributable to: BER:
Equity holders of the Company RARIRERB A 979,222 703,251
Holders of perpetual capital instruments KABARTEFBAEA 100,652 51,570
Non-controlling interests JEVE A R i = 156,446 446,676
1,236,320 1,201,497

ARMERRAR —F-AFhHRE
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

W AR & B B AR DL AR

As at 30 June 2019 RZ=Z—hFA=1+H

30 June 31 December
2019 2018
—E-NEF —E-N\F
~A=+H +ZHA=+—H
Notes HK$’000 HKS$'000
Bt & FERT FHET
(Unaudited) (Audited)
(REEX) (E&EZ)
ASSETS BE
Non-current assets IRBEE
Property, plant and equipment M R KRG 12 220,260 196,512
Investment properties wEME 12 2,329,213 2,256,393
Interests in associates NN X 13 1,146,793 1,152,277
Interests in joint ventures REERE 2= 14 91,834 97,028
Financial assets at fair value through ERAMEEARRER
other comprehensive income NEFECHBEE 15 1,094,732 811,254
Other financial assets Bty KEE 16 1,610 30,091
Deferred tax assets FEIEFRIEE E 666,946 778,610
5,551,388 5,322,165
Current assets REEE
Inventories BE 17 27,046,695 25,787,021
Prepayments, trade and other TERRIE - B 5 KA
receivables JE U5 TR 18 18 10,693,313 11,868,354
Contract assets ABREE 19 545,793 453,833
Contract costs AR A 16,654 12,275
Cash and bank deposits, restricted SRHIIR G MBITFER 105,710 201,353
Cash and bank deposits, unrestricted TEBHIRE RIRIT
R 4,483,905 3,607,776
42,892,070 41,930,612
Total assets EERE 48,443,458 47,252,777
EQUITY Ew
Share capital &N 20 334,691 334,691
Reserves (] 21 8,744,486 8,033,017
Equity attributable to equity holders A2 FREZHA
of the Company Lz 9,079,177 8,367,708
Perpetual capital instruments KAEXRTIA 22 3,899,981 3,854,289
Non-controlling interests EERBRER 2,744,900 2,588,454
Total equity A 15,724,058 14,810,451
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31 December

30 June

2019 2018
—E—-hEF —E-NF
ANA=+H +=—A=+—H
Notes HK$'000 HK$'000
MaE FET FET
(Unaudited) (Audited)
(REBER) (&5%z)
LIABILITIES a8&
Non-current liabilities kRBERS
Borrowings (RN 23 6,767,917 14,039,272
Deferred tax liabilities RIERIBEEE 136,511 133,288
Lease liabilities HEaE 40,737 —
Other liabilities HEwmaE — 223
6,945,165 14,172,783
Current liabilities REBAEE
Borrowings R 23 9,492,831 1,015,365
Trade and other payables B 5 K E A e~ FRIE 24 11,060,671 10,682,838
Lease liabilities HEAR 1,453 —
Contract liabilities AHEaE 5,044,354 6,119,742
Deferred revenue PRAE A 5,366 5,461
Taxation payable JERTREIR 169,560 446,137
25,774,235 18,269,543
Total liabilities EEAH 32,719,400 32,442,326
Total equity and liabilities EEREEAE 48,443,458 47252777
Net current assets REBEEFRE 17,117,835 23,661,069

Total assets less current liabilities EEABRRBER 22,669,223 28,983,234




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
7 W A W 2 S B

For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

Attributable to
equity holders of the Company
ARAREEEAESL

Perpetual Non-
Share capital  controlling Total
capital Reserves Total instruments interests equity

XAEE  FERRR
ES A aE IR [ $: BEEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

FAT THT FAT THT FAT TR
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)

(RgER)  (REER) (REER) (REFR)  (REER)  (REER)
(Note 21)
GEN)
At 1 January 2019 RZZE-N$—A—H 334,691 8,033,017 8,367,708 3,854,289 2,588,454 14,810,451
Profit for the period AEREF - 814,102 814,102 110,960 169,285 1,094,347
Other comprehensive income/ AEMEMZEKA
(expense) for the period (Zd) - 165,120 165,120 (10,308) (12,839) 141,973
Total comprehensive income for the R BB T 14 2 EIMA
period, net of tax Fok - 979,222 979,222 100,652 156,446 1,236,320
Distributions paid to holders of MXAERTIEREA
perpetual capital instruments YRZRE — — — (54,960) — (54,960)
Dividends paid to shareholders RARAIRES 2R E
of the Company - (267,753) (267,753) — - (267,753)
— (267,753) (267,753) (54,960) — (322,713)
At 30 June 2019 RZZ-AFEARAZTH 334,691 8,744,486 9,079,177 3,899,981 2,744,900 15,724,058
At 1 January 2018 RZE-N\F—A—H 334,503 8,018,174 8,352,677 2,393,903 2,855,958 13,602,538
Profit for the period AERET — 713,281 713,281 74073 482,068 1269422
Other comprehensive expense for the  AEIRIEM2E X H
period — (10,030) (10,030) (22,503) (35392) (67,925)
Total comprehensive income AERRTEZERA
for the period, net of tax et — 703,251 703,251 51,570 446,676 1,201,497
Issue of shares Esfiu| 62 218 280 - - 280
Issue of perpetual capital instruments 7K AEAT R — — — 1,554,622 — 1,554,622
Dividends paid to shareholders of ~ MARRREZH 2K E
the Company — (200,739) (200,739) — — (200,739)
62 (200,521) (200,459) 1,554,622 — 1,354,163

At 30 June 2018 RZZE-N\ERA=ZTH 334,565 8,520,904 8,855,469 4,000,095 3,302,634 16,158,198




CONDENSED CONSOLIDATED STATEMENT OF CASH FLLOWS

flWlAs BBl iRk

For the six months ended 30 June 2019 HZE—Z—A&EXA=+HILXEA

Six months ended 30 June

BEANA=THILAEA

2019 2018
—E-hEF —E-N\F
HK$’000 HKS$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (REFER)
Net cash from/(used in) operating activities & ZEREB (FiH)RE
B 569,137 (1,642,687)
Net cash from/(used in) investing activities REEFHFE (FTA)BHE
p=EEC
Purchase of property, plant and equipment BEWE  WERE&E (2,885) (4,192)
Proceeds on disposals of property, plant and HEME  BEREE
equipment Fr {8 5k78 263 116
Advances to associates Bl NEIE=E= (44,963) (432,929)
Repayments from joint ventures BEDNRIEN 56,681 —
Repayment from a non-controlling shareholder ~ —ZKH{/@ R 7z — % IEE
of a subsidiary % A% R B K — 123,990
Interests received B F 8 73,275 98,668
82,371 (214,347)
Net cash from financing activities RMETBRSRETFH
Proceeds from issue of shares BITIR (0 FT 1S 508 — 280
Advance from a non-controlling 2EE—RKWERAAZ
shareholder of a subsidiary —HIFTERBRE 185,781 62,902
Repayment to a fellow subsidiary BE-—RKERMELA (837,893) (116,104)
Repayment to an associate B2 —REE QA (1,137) —
Issue of perpetual capital instruments BITKABARLA — 1,554,622
New borrowings g e 1,600,551 2,681,004
Repayment of borrowings EEERX (386,448) (3,355,581)
Repayment of lease liabilities EREHEEBE (736) —
Distributions paid to holders of perpetual KN T RABARLERAE
capital instruments AZIRE (54,960) —
Dividends paid to shareholders of the R FARRFIRE 2R E
Company (267,753) (200,739)
237,405 626,384
Net increase/(decrease) in cash and cash BekBeEEWLEM
equivalents CR) F8 888,913 (1,230,650)
Cash and cash equivalents at beginning Ay BHe kRS EFEY
of the period 3,607,776 5,631,889
Effect of foreign exchange rate changes INEIEREB) v E (12,784) (44,732)
Cash and cash equivalents at end of the period  HiR ZIR& NI ZEY 4,483,905 4,356,507

RRMERGRAR — = AFRAHS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T W o 15 B 5 A B

For the six months ended 30 June 2019 HEZZT—AFXA=THIAEA

1.

052

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).

These condensed consolidated financial statements are
presented in thousands of units of Hong Kong dollars
("HKS$'000"), unless otherwise stated, which is also the functional
currency of the Company. These condensed consolidated
financial statements have been approved for issue by the Board
of Directors of the Company on 29 August 2019.

BASIS OF PREPARATION

These condensed consolidated financial statements have 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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PRINCIPAL ACCOUNTING POLICIES

These condensed consolidated financial statements have been
prepared on the historical cost basis except for certain properties
and financial instruments, which are measured at fair values.

Other than changes in accounting policies resulting from
application of new and amendments to Hong Kong Financial
Reporting Standards (“HKFRSs”), the accounting policies and
methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2019 are
the same as those adopted in the preparation of the Group's
annual consolidated financial statements for the year ended 31
December 2018.

Application of new and amendments to HKFRSs

In the current interim period, the Group has applied, for the first
time, the following new and amendments to HKFRSs issued by
the HKICPA which are mandatory effective for the annual period
beginning on or after 1 January 2019 for the preparation of the
Group's condensed consolidated financial statements.

HKFRS 16 Leases

HK(IFRIC)-Int 23 Uncertainty over Income Tax
Treatments

Amendments to HKFRS 9 Prepayment Features with

Negative Compensation
Amendments to HKAS 19 Plan Amendment, Curtailment or
Settlement
Long-term Interests in Associates
and Joint Ventures
Annual Improvements to HKFRSs
2015-2017 Cycle

Amendments to HKAS 28

Amendments to HKFRSs

Except as described below, the application of the new and
amendments to HKFRSs in the current period has had no
material impact on the Group's financial performance and
positions for the current and prior periods and/or on the
disclosures set out in these condensed consolidated financial
statements.
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

3. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases

The Group has applied HKFRS 16 for the first time in the
current interim period. HKFRS 16 superseded HKAS 17
Leases ("HKAS 17"), and the related interpretations.

3.1.1 Key changes in accounting policies resulting
from application of HKFRS 16

The Group applied the following accounting policies
in accordance with the transition provisions of
HKFRS 16.

Definition of a lease

A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified
asset for a period of time in exchange for
consideration.

For contracts entered into or modified on or after
the date of initial application, the Group assesses
whether a contract is or contains a lease based on
the definition under HKFRS 16 at inception or
modification date. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.
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3. PRINCIPAL ACCOUNTING POLICIES 3. FESTEE®@m
(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 ERBBMEREERZ16
of application on HKFRS 16 Leases FEHEERNEEREHHK
(Continued) KR

(48)
3.1.1 Key changes in accounting policies resulting 3.1.1 HEREBHBEHREERE
from application of HKFRS 16 (Continued) 165 FTELEN T EETHE
25 (F)
As a lessee YEBHFFE A
Short-term leases and leases of low-value assets HHHEREEEEEHE

The Group applies the short-term lease recognition
exemption to leases of properties that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option. It also
applies the recognition exemption for lease of low-
value assets.

Lease payments on short-term leases and leases of
low-value assets are recognised as expense on a
straight-line basis over the lease term.

Right-of-use assets

Except for short-term leases and leases of low value
assets, the Group recognises right-of-use assets at
the commencement date of the lease (i.e. the date
the underlying asset is available for use). Except for
those that are classified as investment properties
and measured under fair value model, right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities.
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Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term is depreciated
from commencement date to the end of the useful
life. Otherwise, right-of-use assets are depreciated on
a straight-line basis over the shorter of its estimated
useful life and the lease term.

The Group presents right-of-use assets that do not
meet the definition of investment property in
“property, plant and equipment’, the same line item
as that within which the corresponding underlying
assets would be presented if they were owned.
Right-of-use assets that meet the definition of
investment property are presented within
"investment properties”.

3. PRINCIPAL ACCOUNTING POLICIES 3. EEEHHEmw

(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 EAEBMKEREERZE16
of application on HKFRS 16 Leases FEEERNHEEREHHK
(Continued) KWEH

(#&)
3.1.1 Key changes in accounting policies resulting 3.1.1 HEREBHBEHREERE
from application of HKFRS 16 (Continued) 165 FTELEN T EEHE
BE ()
As a lessee (Continued) EREATA ()
Right-of-use assets (Continued) EHELE (&)
The cost of right-of-use asset includes: FREEEKNBIE:
the amount of the initial measurement of the HEBEMNYBE=
lease liability; k- c I
any lease payments made at or before the e B ZRIED
commencement date, less any lease BRI &R R
incentives received; and 2 YA ] 1E &R
P5a
any initial direct costs incurred by the Group. NEEEENFERD
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3. PRINCIPAL ACCOUNTING POLICIES 3. FESTEE®@m
(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 ERBBMEREERZ16
of application on HKFRS 16 Leases FEHEERNEEREHHK
(Continued) KR

(&)
3.1.1 Key changes in accounting policies resulting 3.1.1 HEREBHBEHREERE
from application of HKFRS 16 (Continued) 165 FTELEN T EETHE
25 (F)
As a lessee (Continued) EREATA ()
Leasehold land and building HELHREF

For payments of a property interest which includes
both leasehold land and building elements, the
entire property is presented as property, plant and
equipment of the Group when the payments cannot
be allocated reliably between the leasehold land and
building elements, except for those that are
classified and accounted for as investment
properties.

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental
borrowing rate at the lease commencement date if
the interest rate implicit in the lease is not readily
determinable.
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

3. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases
(Continued)

3.1.1 Key changes in accounting policies resulting

from application of HKFRS 16 (Continued)

As a lessee (Continued)

Lease liabilities (Continued)

The lease payments include:
fixed payments (including in-substance fixed
payments) less any lease incentives receivable;
variable lease payments that depend on an

index or a rate;

amounts expected to be paid under residual
value guarantees;

the exercise price of a purchase option
reasonably certain to be exercised by the
Group; and

payments of penalties for terminating a lease,
if the lease term reflects the Group exercising
the option to terminate.
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3.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1

Impacts and changes in accounting policies
of application on HKFRS 16 Leases

(Continued)

3.1.1 Key changes in accounting policies resulting
from application of HKFRS 16 (Continued)

As a lessee (Continued)
Lease liabilities (Continued)

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-
use assets) when the lease term has changed or
there is a change in the assessment of exercise of a
purchase option, in which case the related lease
liability is remeasured by discounting the revised
lease payments using a revised discount rate at the
date of reassessment.
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

3. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases
(Continued)

3.1.1 Key changes in accounting policies resulting
from application of HKFRS 16 (Continued)

As a lessee (Continued)
Lease modlifications

The Group accounts for a lease modification as a
separate lease if:

the modification increases the scope of the
lease by adding the right to use one or more
underlying assets; and

the consideration for the leases increases by
an amount commensurate with the stand-
alone price for the increase in scope and any
appropriate adjustments to that stand-alone
price to reflect the circumstances of the
particular contract.

For a lease modification that is not accounted for as
a separate lease, the Group remeasures the lease
liability based on the lease term of the modified
lease by discounting the revised lease payments
using a revised discount rate at the effective date of
the modification.
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3. PRINCIPAL ACCOUNTING POLICIES 3. FESTEE®@m
(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 ERBBMEREERZ16
of application on HKFRS 16 Leases FEHEERNEEREHHK
(Continued) KR

(&)
3.1.1 Key changes in accounting policies resulting 3.1.1 HEREBHBEHREERE
from application of HKFRS 16 (Continued) 165 FTELEN T EETHE
25 (F)
As a lessee (Continued) EREATA ()
Taxation wE

For the purposes of measuring deferred tax for
leasing transactions in which the Group recognises
the right-of-use assets and the related lease
liabilities, the Group first determines whether the tax
deductions are attributable to the right-of-use assets
or the lease liabilities.

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies HKAS 12 /ncome Taxes requirements to
right-of-use assets and lease liabilities separately.
Temporary differences relating to right-of-use assets
and lease liabilities are not recognised at initial
recognition and over the lease terms due to
application of the initial recognition exemption.
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3. PRINCIPAL ACCOUNTING POLICIES 3. FESHBEX@

(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 ERRBMEREER%E16
of application on HKFRS 16 Leases FEEERNHEEREHHK
(Continued) % ] ﬁg

(#8)
3.1.1 Key changes in accounting policies resulting 3.1.1 HEREBHBEHREERE
from application of HKFRS 16 (Continued) 165 FTELEN T EEHE
B (E)
As a lessor YERHEA
Sublease ot

When the Group is an intermediate lessor, it
accounts for the head lease and the sublease as two
separate contracts. The sub-lease is classified as a
finance or operating lease by reference to the right-
of-use asset arising from the head lease, not with
reference to the underlying asset.

Lease modification

The Group accounts for a modification to an
operating lease as a new lease from the effective
date of the modification, considering any prepaid or
accrued lease payments relating to the original lease
as part of the lease payments for the new lease.
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3. PRINCIPAL ACCOUNTING POLICIES 3.
(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases

(Continued)

3.1.1 Key changes in accounting policies resulting
from application of HKFRS 16 (Continued)

Sale and leaseback transactions

The Group acts as a seller-lessee

The Group applies the requirements of HKFRS 15 to
assess whether sale and leaseback transaction
constitutes a sale by the Group as a seller-lessee. For
a transfer that does not satisfy the requirements as a
sale, the Group accounts for the transfer proceeds as
borrowings within the scope of HKFRS 9.
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3.

For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1

Impacts and changes in accounting policies
of application on HKFRS 16 Leases
(Continued)

3.1.2 Transition and summary of effects arising from

initial application of HKFRS 16

Definition of a lease

The Group has elected the practical expedient to
apply HKFRS 16 to contracts that were previously
identified as leases applying HKAS 17 and HK(IFRIC)-
Int 4 Determining whether an Arrangement contains
a Lease and not apply this standards to contracts
that were not previously identified as containing a
lease. Therefore, the Group has not reassessed
contracts which already existed prior to the date of
initial application.

For contracts entered into or modified on or after 1
January 2019, the Group applies the definition of a
lease in accordance with the requirements set out in
HKFRS 16 in assessing whether a contract contains a
lease.
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3.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1

Impacts and changes in accounting policies
of application on HKFRS 16 Leases

(Continued)

3.1.2 Transition and summary of effects arising from
initial application of HKFRS 16 (Continued)

As a lessee

The Group has applied HKFRS 16 retrospectively
with the cumulative effect recognised at the date of
initial application, 1 January 2019. Any difference at
the date of initial application is recognised in the
opening retained earnings and comparative
information has not been restated.

When applying the modified retrospective approach
under HKFRS 16 at transition, the Group applied the
following practical expedients to leases previously
classified as operating leases under HKAS 17, on
lease-by-lease basis, to the extent relevant to the
respective lease contracts:

relied on the assessment of whether leases are
onerous by applying HKAS 37 Provisions,
Contingent Liabilities and Contingent Assets
as an alternative of impairment review;

ii. elected not to recognise right-of-use assets
and lease liabilities for leases with lease term
ends within 12 months of the date of initial
application;
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3.

For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases
(Continued)

3.1.2 Transition and summary of effects arising from
initial application of HKFRS 16 (Continued)

As a lessee (Continued)

applied a single discount rate to a portfolio of
leases with a similar remaining terms for
similar class of underlying assets in similar
economic environment. Specifically, discount
rate for certain leases of properties in the
People’s Republic of China was determined on
a portfolio basis; and

used hindsight based on facts and
circumstances as at date of initial application
in determining the lease term for the Group's
leases with extension and termination
options.

On transition, the Group has made the following
adjustments upon application of HKFRS 16:

The Group recognised lease liabilities and right-of-
use assets at amount equal to the related lease
liabilities of HKS$42,933,000 at 1 January 2019 by
applying HKFRS 16.C8(b)(ii) transition.
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3. PRINCIPAL ACCOUNTING POLICIES 3. FESTEE®@m
(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 ERASEBMKEHREELZE16
of application on HKFRS 16 Leases FHEERNEEREHHK
(Continued) RKNEH

(&)
3.1.2 Transition and summary of effects arising from 3.1.2 EBHBEHREEHFTI65 2
initial application of HKFRS 16 (Continued) BERXREEXERZE
&Rt (&)
As a lessee (Continued) EREATA ()
When recognising the lease liabilities for leases RERERNDERKEHEE
previously classified as operating leases, the Group WHEAER  AKERE
has applied incremental borrowing rates of the RIERBEERAEHREEE
relevant group entities at the date of initial BHEEERFE - EAR
application. The weighted average lessee’s AR AHINE TG 2B
incremental borrowing rate applied is 5.39%. F & £539% o
At
1 January 2019
RZT—NF
—A—H
HKS$'000
FAT
Operating lease commitments disclosed as at R-ZZE-N\E+=A
31 December 2018 e Nl = 4 o
T4 58,934
Lease liabilities discounted at relevant incremental VAR REIE & (8 3R =738
borrowing rates ZHEAE 52,678
Less: Recognition exemption W ERE R
— short-term leases — REHHEE (9,745)

Lease liabilities relating to operating leases recognised J& Fi & /& B 7% ¥ 45 ¥ R

upon application of HKFRS 16 FleREPRECEHE
HREEAE 42,933
Lease liabilities as at 1 January 2019 RZE-NAF—-—HA—-BZ
HEAE 42,933
Analysed as DT B
Current & 1,455

Non-current JETRED
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For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

3. PRINCIPAL ACCOUNTING POLICIES 3. FEEHEEmW

(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 EAEBMKEREERZE16
of application on HKFRS 16 Leases FEEERNHEEREHHK
(Continued) % 5] ﬁﬁ

(#8)
3.1.2 Transition and summary of effects arising from 3.1.2 EBHBEHREEHFT165 2
initial application of HKFRS 16 (Continued) BERXREEXERZ %
&gt (48)
As a lessor YERHEA

In accordance with the transitional provisions in
HKFRS 16, except for sub-leases in which the Group
acts as an intermediate lessor, the Group is not
required to make any adjustment on transition for
leases in which the Group is a lessor but account for
these leases in accordance with HKFRS 16 from the
date of initial application and comparative
information has not been restated.

Upon application of HKFRS 16, new lease contracts
entered into but commence after the date of initial
application relating to the same underlying assets
under existing lease contracts are accounted as if the
existing leases are modified as at 1 January 2019
The application has had no impact on the Group's
condensed consolidated statement of financial
position at 1 January 2019. However, effective 1
January 2019, lease payments relating to the revised
lease term after modification are recognised as
income on straight-line basis over the extended
lease term.

RIEEBMIEREEDE 16
SR BB R EIE
FERNEEARDEIN - &
SEGERAEBIEA LA
A2 E LB EAF L AT A
¥ BEHENNERARR
BEBTHIREERIE 1655
BZEHREAR  BEE
R EET -

REREAYBmELERZE
l65i% - HIRBHEEEGHT
EREBEEEREBENDRTL
BEREXERRBRMABH
*ﬂ&A?\']&ﬁﬂDiﬁﬁﬁE
T—-NF—A—HBETH
FHRAR - ZEAHAEH
RZE—NF—HA—HBNE
iR E ,ﬁﬁ%ﬂj{ﬂﬁﬁ){mﬁ\/
o R RZE—NF—
H—H E}& fz g - B8
FHEMMNEERIERLER
M EHNIREREERA
WA o



3.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

3.1 Impacts and changes in accounting policies
of application on HKFRS 16 Leases

(Continued)

3.1.2 Transition and summary of effects arising from
initial application of HKFRS 16 (Continued)

Sale and leaseback transactions
The Group acts as a seller-lessee

In accordance with the transition provisions of
HKFRS 16, sale and leaseback transactions entered
into before the date of initial application were not
reassessed. Upon application of HKFRS 16, the Group
applies the requirements of HKFRS 15 to assess
whether sales and leaseback transaction constitutes
a sale.

There was no material impact of transition to HKFRS
16 on the retained earnings at 1 January 2019.
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

3. PRINCIPAL ACCOUNTING POLICIES 3. FESEE®@m
(CONTINUED)

3.1 Impacts and changes in accounting policies 3.1 EAEBMKEREERZE16
of application on HKFRS 16 Leases FEEERNHEEREHHK
(Continued) KWEH

(#&)

3.1.2 Transition and summary of effects arising from 3.1.2 EBHBEHREEHFT165 2

initial application of HKFRS 16 (Continued) BERXREEXERZ %
&t (&)

The following adjustments were made to the RZZE-—hF—-HA—AHNHE
amounts recognised in the condensed consolidated RiRE MR ERERN S
statement of financial position at 1 January 2019. BMEETHIFE - HEED
Line items that were not affected by the changes BT EMIEE o

have not been included.

Carrying
amounts Carrying
previously amounts under
reported at HKFRS 16 at
31 December 1 January
2018 Adjustments 2019
RZB-NF
—-A-H
F AR BEEE
—E-N\F BB RS
+t=ZA=t+-H £165 1
ERNEREE AR REE
HK$'000 HK$'000 HK$'000
TEL TEL TEL
Non-current assets FRBEE
Property, plant and equipment MmE - WERE 196,512 42,933 239,445
Non-current liabilities FnBEE
Lease liabilities HEAaR — 41478 41478
Current liabilities mBBE

Lease liabilities HEERE — 1455 1455



4. REVENUE AND SEGMENT INFORMATION 4. WA R ZBER
Revenue (represents turnover) comprised the following: WA (BN 2%) BIEATIER -

Six months ended 30 June

BEAA=+tHLAREA

2019 2018
—E-AF —E-N\F
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REEZ)
Sales of properties LES R 5,128,292 5,491,482
Revenue from specialised construction EERESDOWA
contracts 436,211 427,507
Rental and management fee income from & ME ALK
investment properties BEEBUWA 36,038 34,018
5,600,541 5,953,007
The chief operating decision maker has been identified as the FELERARECHERRBIITES - #
executive directors. The executive directors review the Group's TESEMAEE 2 NI EHRE - A
internal financial reports in order to assess performance and KRB RDEER - ITEFERIE
allocate resources. The executive directors have determined the ZEMERTEE D THEEDEL -
operating segments based on these reports as follows:
Real estate development: Development and sales of BHEZR: ZERRHEECEREA
residential and commercial LES
properties
Specialised construction: Design, installation and selling of BERE:  RiH REREEE
curtain walls and aluminum & taE - PIREAM
windows, doors and other it
materials
Property investment: Holding of properties to generate MIERE : REEERIVESK
rental income and/or to gain AR/ REM
from the appreciation in = BMEAETE
properties’ values in the long- B s
term

Securities investment: Investment of securities BERE HEEH
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For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

4.

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

No operating segments identified by the executive directors have
been aggregated in arriving at the reportable segments of the
Group.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4, RARDHER @

HITEFABETMKED BRAKE
ZERDMEBEALITEH

Segment revenue and results DWBARESE
Real estate development  Specialised construction Property investment Securities investment Total
BEHERR EXEE NERE BERE Et)
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
BEAB=TRLAEA EHEAB=THLAEA HEAA=THLAEA BEAA=+BLAEA BEAA=+BLAMEA
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
ZE-0F -\ ZB-AE ZE-\F ZB-AF Z%-\F ZE-NF —T-)\f ZB-NF —%-N\%F
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HKS'000
TERL FET TERL TR TEn FEL TERL FET TERL TR
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEHR) (REER) (REEW) (REFR) (REER) (RESR) (REER) (REEKR) (REER) (REER)
REVENUE KA
Total segment revenue EER U ON 5,128,292 5491482 460,224 491,47 38,830 36,555 - 5,627,346 6,019,284
Inter-segment revenue HEEMA - - (24,013) (63,740) (2792) (2537) - - (26,805) (66,277)
Sales to external customers HNRFHE 5128292 549148 436211 47507 36,038 34018 - 5,600,541 5953007
RESULTS ES
Segment results DHEE 1,780,968 2,191,109 (7,545) (31,268) 100,824 102,559 23,047 41484 1,897,294 2,303,884
Unallocated corporate RORLERT
expenses, net 8 (79,794) (81874)
1,817,500 2222010
Finance income BFMA 73,215 98668
Finance costs BB A (32,157) (86,234)
Share of results of associates D EBE AT EE (955) (5,349)
Share of results of joint NERENREE
ventures (4,886) (195)
Profit before tax Wt AnER 1852777 228900




(CONTINUED)

Segment assets

THEE

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

Real estate development  Specialised construction Property investment Securities investment Total
BRERR xRS NERE BERE )
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
E-)\F B0\ “B-0\F it i3 B0\
—E-hE =R ZB-N% TZR ZEB-N% TZR ZE-1% =R ZB-N% TZA
~A=tAR =+-B #~AE=tA =t+-B #~A=tAR =+-B #~A=tA =+-B #E=tA =1-H
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HKS'000
TET FEL TER ThL TET TR TET FEL TER ThL
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)
(REBER) (BFR) (REER) (B8R (REER) (@) (REER)  (BFR) (REER)  (#30)
Segment assets NEEE 40,943,780 40524343 1,086,789 1049409 2,106,987 2027991 1,117,779 811254 45,255,335 44412,997
Unallocated corporate assets ~ AABEEEE 3,188,123 2839780
Total assets EEDE 4725777

48,443,458
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

5. OTHER INCOME, OTHER GAINS AND
LOSSES

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5. HtlgA ~ Httli & REE

Six months ended 30 June

BEANA=THIEAEA

2019 2018

—ZE-h#F —E-N\F

HK$’000 HK$'000

TR FHET

(Unaudited) (Unaudited)

(REER) (REEZ)

Government subsidies IR & Bl 74 6

Dividend income e B 23,047 41,485
Management fee income from an W —RERAZERABR
intermediate holding company and BEERAFRZERS

ultimate holding company A — 7,678
Management fee income from a fellow W —KRARMEAF 2

subsidiary ERERA 2,020 —
Fair value changes on other financial HEMyBaE A BEgs

liabilities — (609)

Others HAt 4,601 10,424

29,742 58,984




6. IMPAIRMENT ASSESSMENT ON 6. REEHEEFEEANE
FINANCIAL ASSETS AND OTHER ITEMS L& E R HAE B R ER A
SUBJECT TO EXPECTED CREDIT LOSS
MODEL

Six months ended 30 June

BEANA=THILAEA

2019 2018
—E-N#F —ZT-N\F
HK$’000 HKS$'000
TR FHET
(Unaudited) (Unaudited)
(REER) (REEHEZ)
Impairment losses recognised on trade MEZFRBFIEREGHNEE
receivables and contract assets R A EE 2,060 5,621
The basis of determining the inputs and assumptions and the REEZZE—NFAAA=+tHIEAEA
estimation techniques used in the condensed consolidated R RRAR S B T sk R 5 A B E B A B
financial statements for the six months ended 30 June 2019 are B RBREERMGFEMERRRASE
the same as those followed in the preparation of the Group's BHEz—FT - N\GF+ZA=+—8IF
annual financial statements for the year ended 31 December ERFEEMBREMETEMER -
2018.
7. FINANCE COSTS 7. BMBHRA
Six months ended 30 June
BZEANA=+THLEAKEA
2019 2018
ZE-NF —T—)\F
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (REEZ)
Interest on bank and other borrowings RITREMIE T 2 FE 386,196 359,137
Less: Amount capitalised in properties R AWE T A BEA
under development BRPME LR (354,039) (272,903)

32,157 86,234
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8. INCOME TAX EXPENSE 8. FiBEHMAX
No provision for Hong Kong Profits Tax has been made as the FR A 7 £ (3] 54 7 HA R 30 4 AR () 5T ER
Group had no estimated assessable profit for the period (30 June s A - AL BB R SRR TR
2018: Nil). BHECE-N\FRA=1+H: |-
The PRC enterprise income tax has been calculated on the FEGEMSHDURBRRERREA
estimated assessable profit for the period derived in Mainland 2 (BT FERRBUE M iR 25% (ZF — \F
China at the rate of 25% (30 June 2018: 25%). NAZTH:25%) 2 BHEEE o
Land appreciation tax is levied at progressive rate ranging from THIRERBETHEBRZER(BIH
30% to 60% on the appreciation of land value, being the EMEMBHENR TR L (B1E
proceeds of sales of properties less deductible expenditure THER AR A R B R R ET ) ) IR RiE
including costs of land and development and construction T 30% 2 60% K ©

expenditures.

Six months ended 30 June

BEANA=THILAEA

2019 2018
—E-NF AN
HK$'000 HK$'000
FHBT T
(Unaudited) (Unaudited)
(REEZR) (REE2EZ)

Current tax — Mainland China BIERFLIE — AR B A i
Enterprise income tax SR 256,116 355,333
Land appreciation tax T HbIEEL 387,758 416,352
Deferred tax EFER IR 114,556 187,793

758,430 959,478




9. PROFIT FOR THE PERIOD

9. ZAHEIEEF

Six months ended 30 June

BEANA=THILAEA

2019 2018
—E-N#F ZZE-N\F
HK$’000 HKS$'000
FERT FHET
(Unaudited) (Unaudited)
(REEX) (REEHEZ)
Profit for the period has been arrived at HARF R (GEA) ¢
after charging/(crediting):
Depreciation e 8,626 4522
Cost of properties sold (note (7)) EEHERAE (KE0) 3,202,117 3,152,076
Cost of specialised construction EEBEKAR 406,820 424972
Direct out-goings arising from investment ~ BREXNFH S WA 2 &M%
properties that generated rental income EEXECEEMX 5,723 5,730
Net foreign exchange gain b X a5 5 (6,930) (3,564)
Legal and professional fees ERERBEER 5,192 17,350
Employee benefit expense (including EERMAZ (BIEEEH
directors’ emoluments) (note (i) &) (BFEG)) 107,153 107,299
Notes: B 5 -
0} Included in cost of properties sold are interest expenses of HK$235,990,000 0} B & ) 2 K AN R 835 235,990,000 7T (=
(30 June 2018: HK$239,557,000). Z—\FERAZ=+H 239,557,000 7T) 2
FEZ M
(ii) Employee benefit cost capitalised in properties under development is (ii) EERARENER T ABAERSTY

HK$26,808,000 (30 June 2018: HK$20,372,000).

¥ 5268080008 T (ZE—NFEXNA=+
H : 20,372,000/ 7T) ©



10.

11.

For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

DIVIDENDS

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2019 (30 June 2018:
Nil).

During the current interim period, a final dividend of HK8.0 cents
per ordinary share in respect of the year ended 31 December
2018 (30 June 2018: HK6.0 cents per ordinary share in respect of
the year ended 31 December 2017) was declared and paid to the
shareholders of the Company. The aggregate amount of the final
dividend declared and paid in the current interim period
amounted to HK$267,753,000 (30 June 2018: HK$200,739,000).

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.

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume exercise of share options granted under the Company’s
share option schemes. Since there was no outstanding share
options during the six months ended 30 June 2019, diluted
earnings per share is equal to basic earnings per share.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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10.

11.

iR B

EETEEMNBE_ZT-NFRA=T
BUEANEAREFHRE(ZE—N\F
NA=tTHA &) -

RAFHEM EREBEE_T—\F
+Z A=+ —BHLEFERARGBREE
R EORS SR EBRKRSOEN - &
267,753,000/ L2 AR B (ZF — \F
ANAZTH EMEBEZZE—tF+=
A=+—HIEFERMGESRERER0E
il - & £200,739,0005 7T 2 RHAAK B °

BRER

SRERDFIT AR AR A A
AT A B E B 17 M BAR 2 SR F
BRBEE -

SREERNEHBED BT E BB
R BUARRITEA R R BT
FTROZAEABEMENELEER
M8 -HREE—Z-NAFRA
STRERNEABMERRITEZBK
B RERESARNRGIREARRTIR
GIB

Six months ended
30 June 2018

HEZZT—N\F
ANA=ZTHILE
7~ A
(Thousands shares)
(FA)
Weighted average number of ordinary shares in issue BT RRME
TR 3,345,394
Adjustment for share options R i B 2,174
Weighted average number of ordinary shares for ARFTESREERF 2
diluted earnings per share T AR I T 19 AR 3K 3,347,568




12. MOVEMENTS IN PROPERTY, PLANT AND

12. % - BERRERIREY

EQUIPMENT AND INVESTMENT E28y
PROPERTIES
Property, plant Investment
and equipment properties
ME - -BER
B3 REME
HK$’000 HK$’000
FHET FET
(Unaudited) (Unaudited)
(RBEX) (REEX)
At 31 December 2018 RZZE—N\F+=A
=+—H 196,512 2,256,393
Effect arising from initial application of IR FE R B BB RS 2R
HKFRS 16 BIMEENTE 42,933 -
At 1 January 2019 RZE-NF—H—H 239,445 2,256,393
Additions NE 2,885 —
Increase in fair value recognised in RIBE IR Z A B0
the profit or loss (note (i) (BF3E®) — 65,167
Transfer to investment properties (note (i) % 2= 1% & 912 (B 5 (i) (12,982) 9,094
Disposals & (263) —
Depreciation e (8,626) —
Exchange differences EHZ5 (199) (1,441)
At 30 June 2019 RZZT—hEXA=TH 220,260 2,329,213
At 1 January 2018 RZE-N\F—H—H 190,025 1,814,294
Additions NE 4,192 —
Increase in fair value recognised in RIBRNER .2 A BN
the profit or loss (note (i) (BF3E®) — 73,100
Disposals e (116) —
Depreciation e (4,522) —
Exchange differences bE N ZE (137) 81)
At 30 June 2018 RZZE—N\EXA=TH 189,442 1,887,313




Notes:

0]

(i)

For the six months ended 30 June 2019 &%

—E-AFRA=THILEKREAR

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

The investment properties were fair-valued at 30 June 2019 by Vigers
Appraisal & Consulting Limited, an independent valuer. 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 properties, the highest and best use of the properties is their current
use. A fair value gain of HK$65,167,000 (30 June 2018: HK$73,100,000) was
recognised directly in profit or loss during the current interim period.

The amount transferred from property, plant and equipment included the
carrying value of the property, plant and equipment amounted to
HK$12,982,000 with fair value loss of HK$3,888,000 recognised in profit or
loss during the current interim period.

13. INTERESTS IN ASSOCIATES

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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12. Y% - BERBREREREY
E2EBm

GEE

0]

(i)

BEMER_ZT—NFNA=ZTAZAA
ERBLHEMBENEETGHBERER
ATEHEE - R TREDMENBETE
EMEZRBZENE RS ERAA L BWE
ERERAELAUNERNERS A
HELE - EEFTMERAER - REAR
MESERFERS - RAPHESE - DA
B 565,167,000 (ZE—NFRA=
A 173,100,000/ 70) EE R IBE R R -

A% BERSEERNSELERDE
12,982,000 T2 Y% RE RZHE - UK
RARHEBRRERBERN DA EER
3,888,000/ 7T °

13. RBE QT 2R

30 June 31 December

2019 2018

—E-hEF —ZE—-N\F

ANA=tH +ZH=+—H

HK$’000 HKS$'000

FERT T

(Unaudited) (Audited)

(REEZR) (e EZ)

At beginning of the period/year AR, ) 1,152,277 1,218,443
Share of results of associates DI E N R EE (955) (10,531)
Exchange differences VE 5 =% (4,529) (55,635)
At end of the period/year REIR R 1,146,793 1,152,277




14. INTERESTS IN JOINT VENTURES

14. RE

ENF S

30 June 31 December
2019 2018
—ZE-hEF —E-N\F
AA=+H +TZA=t—H
HK$’000 HK$'000
FET FAET
(Unaudited) (Audited)
(REER) (&5%z)
At beginning of the period/year RER¥, F 4 97,028 99,065
Investments in joint ventures REERTZIRE — 5,680
Share of results of joint ventures DIEEERAER (4,886) (3,310)
Exchange differences EHER (308) (4,407)
At end of the period/year AEIR FR 91,834 97,028
15. FINANCIAL ASSETS AT FAIR VALUE 15. ERHMEEKSERAAE
THROUGH OTHER COMPREHENSIVE TECHMKBEE
INCOME
30 June 31 December
2019 2018
—E-hEF —E-N\F
NB=+H +ZA=+—H
HK$'000 HKS$'000
FExT FAET
(Unaudited) (Audited)
(REER) (5&5%)
Listed investments: EHRE
Listed equity securities in Hong Kong MNEB LT 2 RARF? 1,094,732 811,254
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16. OTHER FINANCIAL ASSETS

16. Hith P BEE

30 June 31 December
2019 2018
—E-h#F —ZE-)N\F
AA=tH +ZA=t+—H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REER) (fe&E%)
Other financial assets HMBBEE
Derivatives under hedge accounting HHrgsat TZiTEIT R
Cash flow hedges — Interest rate swap REMEE P — FXEH
contracts (a) A #() 1,610 30,091
(a) Cash flow hedges: (a) REREH M :

At the end of the reporting period, 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

RBEHR  AREHEB THHE
EERBEARE T TANHN X
FHAKN BUHEEAKENR
FRAERGRZRITEEME Y
B A LR o

& HANNIER D EERE
E o ABASAEEEE AR
EVESR » ZE AT BIEHN

contracts are as follows: T

Notional amount Maturity Swaps

EREHE I H =1

HK$4,600,000,000 Approximate 4 years From floating rates to
fixed interest rates

4,600,000,000% 7T #as O BN R & [ 7E A X

During the current interim period, fair value losses of
HKS$28,481,000 (30 June 2018: fair value gains of

HK$17,705,000) have been recognised in other

comprehensive income and accumulated in equity.

RAFHEH A EEIB
28,481,000 L (ZE— \F XA
=+H: RrBEKE7,70500074
L) BEREMEERS AR I
RiER R -



17. INVENTORIES 17. &

30 June 31 December
2019 2018
—B-NF —E-)N\F
~AA=+HB +ZAR=+—H
HK$’000 HK$'000
TR FHET
(Unaudited) (Audited)
(REER) (&%)

Properties under development — BRHPWE —
located in Mainland China R E A 19,073,263 14,457,449

Properties under development — BEPYE —
located in Hong Kong IR B 4,554,246 4,407,395
23,627,509 18,864,844

Properties held for sale — FBEHEME —

located in Mainland China R E A 3,419,186 6,922,177
27,046,695 25,787,021
As at 30 June 2019, inventories with carrying amounts of RZZE-NFA=1+H EAEAY
approximately HK$5,242,678,000 (31 December 2018: 5242,678,000 T HFE(ZZ — N\F
HK$7,735,867,000) have been pledged as collaterals for bank +=—A=+—8 :7735867,000% L) E

borrowings. BIERBRITER KM -
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18. PREPAYMENTS, TRADE AND OTHER
RECEIVABLES

The following is an aging analysis of trade receivables at the end
of the reporting period based on due date for rental receivables,
date of properties delivered to purchasers and billing date of

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18. AFIE - EZREMEWR

I

AT AR & HRZRERE SN2
B -MEINTFTERNBAHRERER
ERBHIRE BB D ONE HRUGIA

construction services certified: ZERER DT
30 June 31 December
2019 2018
—g-ng —EN\F
RNA=+H +ZHA=+—H
HK$’000 HKS$'000
FERT FHET
(Unaudited) (Audited)
(REER) (fe &%)
0 to 90 days 0290H 221,853 209,399
91 to 180 days 91&180H 64,397 55,922
181 days to 1 year 181RE—%F 78,881 45,833
1 year to 2 years —FEMEF 85,924 92,846
Over 2 years GES 78,508 96,236
529,563 500,236
Less: allowance for impairment R ERE (53,490) (51,576)
476,073 448,660




19. CONTRACT ASSETS

19. EHNEE

30 June 31 December
2019 2018
—E-hE ZE-)N\F
~A=+H +ZA=+—H
HK$’000 HK$'000
FER FAT
(Unaudited) (Audited)
(REER) (fe&EZ)
Construction services BEERS 404,746 310,598
Retention receivables FEURE S 141,047 143,235
545,793 453,833
20. SHARE CAPITAL 20. R
30 June 2019 31 December 2018
—E-hExA=tH ZE-\E+=ZA=+—H
Number of Number of
shares Amount shares Amount
% k-] R & Gk
'000 HK$’000 ‘000 HK$'000
TR THERT T TERT
(Unaudited) (Audited)
(REER) (BEZ)
Authorised: ETE
Ordinary shares of HK$0.1 each BREBLATERR 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid: BETREH
Ordinary shares of HK$0.1 each ShEENIATLBR
Balance at beginning of B,/ FE N
the period/year 3,346,908 334,691 3,345,027 334,503
Exercise of share options TR R - — 1,881 188
Balance at end of the R/ EREH
period/year 3,346,908 334,691 3,346,908 334,691
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21. RESERVES 21. #E
Employee
Capital ~ share-based  Investments  Cash flow
Share  Contributed  redemption  compensation  revaluation hedging  Revaluation Other  Exchange Retained
premium surplus reserve reserve reserve Teserve reserve reserve reserve eamings Total
[EEBh

-0 BER e BER
REEE  E4EH  RERE  BEBR  EMBE  WNER  ERER  AEEE  EXRE  REM ]
H(S000 HtS000 HKS000 H(S000 HtS000 HKS000 H(S000 HtS000 HKS000 H(S000 HkS'000
Thn Tén T Thn Tén T Thn Tén T Thn Tén
(Unaudted) ~ (Unaudted)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudied)  (Unaudied)  (Unaudted)  (Unauded)  (Unaudited)
(8g4) (RE30) (REER) (REEW) (REER)  (REER)  (REEW)  (REER)  (REEW)  (RERM)  (REER)

A1 January 1019 W-E-7E-E-R LIS 515336 76 - msn 30091 4359 (UMY (105105 430036 6033017
Proft fo the period FHmET - - - - - - - - L TR ()]
Other comprefiensie incomeffexpense) KEEANREAA/ (XL

forth periog - - - - wan (28481) - - (89877) -1
Tota comprehensive income/[expense) KERRERA/ (%) 88

forth periog - - - - man (28481) - - (8987 8wl 9
2018 finel diidend paid FH-F-NExrgRE - - - - - - - - - e (617
£30 June 2019 HEE-NERAZTR 427511 515,336 769 - 536,995 1610 4359 (ILM8) (112498 4846675 8744486
A1 lanary 2018 RZZ-)\§-F-8 4273683 5153% 7 118 B5080 70085 4359 Bl BRI B8

Profit o the period FEEE - - - - - - - - - 73081 71381
Other comprehensie ncome/{expense) KEEENREAA/(XH)
for the period - - - - 153 17705 - - (142.%9) - (10030)

Total comprehensie incomellexpense) KEmRENA/ () 8

forthe periog - - - - 115234 1775 - - (142969) 7381 M5!
Iste of hates Bilkh o - - (19) - - - - - - bt}
2017 finel diidend paid H-F-tERERE - - - - - - - - - (200739 (20739
At 30 June 2018 RZE-NERAZTR 4310 5153% 350314 G790 (g9 4078091 8510904




22. PERPETUAL CAPITAL INSTRUMENTS

22. XKAEAXRTEH

30 June 31 December
2019 2018
—E-nE —E-N\#F
~A=+H +ZA=+—H
HK$'000 HK$'000
TR FHET
(Unaudited) (Audited)

(REFER) (& Z)

Perpetual loan (note (a))
Perpetual securities (note (b))

KAE R (BT ()
KA & F (HTEE (D)

Notes:

(a)

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 for loans over five years
as quoted by the People’s Bank of China per annum. 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 for 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, thus, the
instrument is therefore classified as equity in the condensed consolidated
statement of financial position.

2,330,977 2,285,029
1,569,004 1,569,260
3,899,981 3,854,289

FRE

(a)

R-ZB—tE+-_A-+N\B  ARF—K
FEMBRA(TERAD  —RERKE
REIR—RBIT(RITD FTLEZEE R
#FKAERBHD  BUHERRMBERF
ZFERITAE A A K #2,000,000,000
TC(KAERK]) o KABEFIRBEAREST
PR BRFHERNEEFNERAE -
MAKABRZMENKBE S —EF+=
A+ NARBFAEFRIMFRABERA
BIFIEE - RIFERAZRRBEEEEEN
& REAFIEER  FARRMBARK
RITH A ESREEAS RETFIE  RIR
KABRGZE  AEBEEMKERABER
KA B R R Z KB QR sk RIT IR
HRIHER AAAEEERBBEETER
A REMFE  AEERBEKAER
TWHEEESEEANVBRECUIAERES
S BEE BB IAREREREMBR
NEGHEAER -



(b)

For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

22. PERPETUAL CAPITAL INSTRUMENTS
(CONTINUED)

Notes: (Continued)

On 17 May 2018 (“Issue Date”), a wholly-owned subsidiary of the Company
(the “Issuer”) issued USS$ 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
initial distribution rate of 7.00% per annum. The Perpetual Securities were
recorded as equity, after netting off related issuance costs of approximately
US$1,800,000.

The Perpetual Securities confer to the holders a right to receive distribution
at the applicable distribution rate from the Issue Date semi-annually in
arrears in equal instalments on 17 May and 17 November of each year,
commencing on 17 November 2018, and may be deferred at the discretion
of the Issuer unless compulsory distribution payment events (including
distributions to shareholders of the Company) have occurred. The
distribution rate shall be (i) in respect of the period from, and including, the
Issue Date to, but excluding 17 May 2021, (the "First Call Date"), at 7.00%
per annum and (i) in respect of the periods (A) from and including the
First Call Date to, but excluding the immediately following reset date and
(B) from, and including, each reset date falling after the First Call Date to,
but excluding, the immediately following reset date, the sum of (a) the
initial spread of 4.338%, (b) the treasury rate and (c) 5% per annum. A reset
date is defined as each of the First Call Date and each day falling on the
expiry of every three calendar years after the First Call Date.

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 Securities, thus, the Perpetual Securities are therefore classified as
equity in the condensed consolidated statement of financial position.
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22, KAEXRTEA @

M - ()

(b)

RZZE—NFRA+EA(EITBRD &
RAI—REEMBRA([EITADEITH
ETIENBRKAES ([KAEH]
NEFEA 200,000,000 T © KA BHIRE
EEERT EVBRDIRERTF7.00% -
KA FEFHIBRABRA %178 A 491,800,000 7T
BRI

KABHE FRHAEERN D IRERIS
e DRBE-E—N\E+—A++tARE
FUBF¥FMAREAREATEHRT—
A+tBREEDEI - BITAGRET
DR BRIERF DR REH (BES
BEFARQBIMRE) EAE - BRRETE LK
ABHHDRESZG R ()BEETH (R
Bz RE-_Z-—FAA+EtRA(TEHA
fEE A (ETEEZE) BEmE - 1A
DIREBFFE700% : K)FA) B & EER
AR(pEZA)EEZREERED A BHE
MEZASETBIEZB) LR UKk
BEEXERABENSERA S (BIEZ
HRERZZEEMN T —EAER8 8 (ETeE
ZHE)LEHE 2EREABGQVIBEE
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23. BORROWINGS

30 June 31 December
2019 2018
—B-NF —E-)N\F
~AA=+HB +ZAR=+—H
HK$’000 HK$'000
FER FHET
(Unaudited) (Audited)
(REER) (fe&EZ)
Non-current FEmE
Bank borrowings, secured |ITIER - BEA 2,968,406 10,729,286
Bank borrowings, unsecured RITREF - I 494,578 —
Guaranteed bonds, unsecured (a) BRES  BERQ) 3,304,933 3,309,986
6,767,917 14,039,272
Current T ED

Bank borrowings, secured RITRE - AR 8,014,955 809,936
Bank borrowings, unsecured IRITRER - 1,391,280 205,429

Loan from a fellow subsidiary, unsecured ~ —XKREARZWEB AR ZE
(Note 29(b)) o EEAR (MEE29(b) 34,104 —
Other borrowings, unsecured HMER - MR 52,492 —
9,492,831 1,015,365

16,260,748 15,054,637
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23. BORROWINGS

090

(a)

Guaranteed bonds

()

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 5.50% and
6.50%, per annum, respectively, the 2013
Guaranteed Bonds of US$125,000,000 will be
matured on 26 April 2023. The 2013 Guaranteed
Bonds with a principal amount of US$225,000,000
were matured on 26 April 2018 and repaid
accordingly. The 2013 Guaranteed Bonds were
guaranteed by the Company and have the benefit of
a keep well deed from China Minmetals Corporation,
the ultimate controlling shareholder of the
Company. Upon the occurrence of a change of
control triggering event, the bondholders will have
the right, at the bondholders’ option, to require the
Group to redeem all, but not some only, of the
outstanding 2013 Guaranteed Bonds at 101% of
their principal amounts, together with accrued
interest. If the Group would be obliged to pay
additional
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

tax amounts in respect of 2013

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.

23, &&=

(a)

BRES

(i)

R-ZE—ZFWA =+~
B AEBEHTERES
([ZE—=FBREFH]) -
K& & E 5 Bl 4225000000
3 7T 125,000,000 7 © =
HF 5 = 5 Bl A5.50%F
6.50% * 125,000,000 7B —
T —FREREHFBR=ZE
—=FEWMAZ+NBEH -
7K 4 4 %8225,000,0003 JT &)
—E-=FEREHFERZ
Z— N\FMAZ+7xH 2 H
MEE - —T—=ZFERE
FIEAARNEHER WXE
R R B F a5 PR AR 3 A B
hiEEBEARARIRERNE
T g o PR BB A 1
R s BHE - B
BEABREELZELEERZRM
REEBER 2 (MIELD)
KEBHN T —ZFIERE
% Z101% 7 € 38 [F] B 5T F
B o MER TR ARIE
REFNEET - ERAEH
B B -=FERESFS
MEEINGIE 2B (EEM
D) REENHN T —=
FRRESTEAER B
BWER - BERSBEAAE
EREZETBEELAH
ZREFE -

AEETETREE AR
AT AR -
BERED -2 = FER
E% R (BT EE
B ER A SHE B 3T R R B
8 () -
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23. BORROWINGS (CONTINUED)

(a) Guaranteed bonds (Continued)

()

(Continued)

“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, as at 30 June
2019 and 31 December 2018.

The effective interest rates of the 2013 Guaranteed
Bonds at the end of the reporting period were
6.73% for US$125,000,000 as at 30 June 2019 and 31
December 2018.

23. B @

(a)

EREZ @

(i)

(%)

[BEEEKIRIE-T—=F
ERESMEMED B BN
NTERaENZE—=F#
REFHASHE Bt
BIENELDHHEEHA
s s T 7 8 (BT B4R
e FE 0] B B B AT K AR A5 R
B) FHEMNTEREEAEEH
MEBRTEERESFFE
BEEMNFEMNE  MEESZ
050Kk =T —=FERE
FHARE o

REEBENEERAEIEE
TAWEZIBERENRAR
PTETH - E5R A LR
FE RNV ERE - R
ZE-NFAA=ZTHEZ
Z-N\F+-A=+—AK
AREITEK -

RZZE-hFRA=+B K
—E-N\FE+ZA=+—
H - 125,000,0003 7T Z & 1%
BEHFERNBEPREBRFES
6.73% °



(ii)

For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

23. BORROWINGS (CONTINUED)

(a) Guaranteed bonds (Continued)

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 be matured 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 Corporation,
the ultimate controlling shareholder of the
Company. Upon the occurrence of a change of
control triggering event, the bondholders will have
the right, at the bondholders’ option, to require the
Group to redeem all, but not some only, of the
outstanding 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 2019 and 31
December 2018.

The borrowings with a carrying amount of HK$12,812,379,000 (31
December 2018: HKS$11,744,651,000) carry interest at variable
rates ranging from 3.45% to 6.00% at 30 June 2019 (31
December 2018: 3.64% to 6.00%) per annum.

23. B @

(a)
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EREZ @

(ii)
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24. TRADE AND OTHER PAYABLES 24. EZREMEMSTIE

The following is an aging analysis of trade, bill and contract LT ARBREHRZBEZARESN

payables at the end of the reporting period based on invoice B ZERERELENIEZRRIN
date:

30 June 31 December

2019 2018

—E-N#F —ZT-N\F

RA=+HB +ZHA=+—H

HK$’000 HK$'000

FExT FHT

(Unaudited) (Audited)

(REER) (fe &%)

0 to 90 days 0&90H 1,461,538 1,360,582

91 to 180 days 912 180H 183,658 324,248

181 days to 1 year 181RE—4%F 680,663 152,413

1 year to 2 years —FEMF 106,115 68,971

Over 2 years A IA 50,448 80,070

2,482,422 1,986,284
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For the six months ended 30 June 2019 HEZE=ZT—AFXA=+HIXEA

25. SHARE-BASED PAYMENTS

The Company’s share option scheme was adopted pursuant to
resolutions passed on 29 May 2003 (the “2003 Share Option
Scheme”) which had expired on 28 May 2013. On 7 June 2013,
the Company adopted a new share option scheme (the “2013
Share Option Scheme”) with the same terms under the 2003
Share Option Scheme. The schemes would expire in 10 years
from the date of adoption. The primary purpose of the schemes
is to provide incentives to Directors and eligible persons.
Notwithstanding the expiry of the 2003 Share Option Scheme,
the share options which had been granted during the life of the
2003 Share Option Scheme shall continue to be valid and
exercisable pursuant to the 2013 Share Option Scheme. All the
share options have been exercised or lapsed as at 31 December
2018.

The table below discloses movement of the Company's share
options held by the Company’s Directors and eligible persons:

25. R

ARRERETE (S =FERE
FEDRE-—_ZT=FRA -1+ A
BBZRERERM NZT—=FA
AZ+N NBEHR RZZE—=F~At
B RNARRM—IBEMERETE (=
T-=FHERENE])  EREZZTT
= FRERETTEIER - ZA A B RN
AERRFTR+FANER - ZArEIMEE
EMERMESERAERALIRME
B AT =FRERETELER
WoER ST = FERER B A S
AREHERESEERN - BREH
BATIRRA] F16E - MEAMBEMAE
NENGEREETREIORES - K=
T N\F+_AZ+—8 FTEERE
HEITHER R -

AEEEENABERALHENART
BREEZFHRERIWNT

Number of share options
Six months ended 30 June

BREEE

BZEAXA=1+RHIEAEA
2019 2018
—E-hEF —E-N\F
(Thousands) (Thousands)
(FR&) (FA&)
Balance at beginning of the period EEEIEES 3 - 3,525
Exercised 171 — (623)
Balance at end of the period BSR4 84 - 2,902




26.

27.

COMMITMENTS
30 June 31 December
2019 2018
—B-NF —E-)N\F
~AA=+HB +ZAR=+—H
HK$’000 HK$'000
FER FHET
(Unaudited) (Audited)
(REER) (fe&EZ)
Contracted but not provided for BET4BREE
— Expenditure in respect of acquisition — BT AEKE
of land use rights 2 — 1,823,363
— Expenditure in respect of properties — BRERTMERZ
under development 3,295,532 2,540,179
3,295,532 4363542

FINANCIAL GUARANTEES

As at 30 June 2019, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group's properties
amounted to HK$4,088,348,000 (31 December 2018:
HK$7,538,082,000). Such guarantees will terminate upon the
earlier of (i) the issuance of the property ownership certificate
which will generally be available within one year after the
purchasers take the 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.

27. MEER

R-B-AFENA=18 ®EFAE
BYEER 2 IZBREMG TIRIT 2 IE
{R3£4,088,348,0008 T (ZE—N\F+=
A=++—H 75380820008 7T) - %%
BERENRTIEREEHEFRIE ()&
MEFMBREE (—RREREER@AY
¥E—FREDR K EREMNZBE
o BEEIZEMENER FAENKE
HbE  EEZREMBEEREVIRER
DB ESHREPRNAABELTIEK -
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For the six months ended 30 June 2019 HZE—ZT—AFA=+HIEXEAR

28. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

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

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

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

28.

ETHMITANARENE
AEEW S EERAH B B
EERAR T BLHA T

AEERZHRERROBRAFFRE
MEIBHEHRINEEHR N TR DR

The Directors consider that the carrying amounts of financial
assets recorded at amortised cost in the condensed consolidated
financial statements approximate their fair values.

period. BHitE -
Fair value as at
RUTHENARE Valuation technique(s) and
30 June 2019 31 December 2018 Fair value hierarchy  key input(s)
“E-NF ZZ-N\E DAERA HERMREERALE
~A=tH +-A=+-H
HK$'000 HKS'000
TET FET
(Unaudited) (Audited)
(REER) (&&%)
Financial assets HBEE
Financial assets at fair value BREMEENER 1,094,732 811254 Level 1 Quoted prices in an active market.
through other comprehensive AR BEE 28T £—H REBMSHEEE B
income — Listed equity BE-REBL
securities in Hong Kong mZRAFES
Other financial assets — interest ~ HMEIBEE — FX 1,610 30091 Level 2 Discounted cash flow. Future cash
rate swap contracts BHAH £/ flows are based on forward

interest rates (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.
ERBRE - ARBENENR
BEANE (RERREHRZ
AHERNEBE) ROERE
THREREHETHEERRZ
WETHERNGM -

EER5 NEASSMBERRIZEHE
RANRNM B EERM B AENRE
BEHEAQAAEBERES -



29. RELATED PARTY TRANSACTIONS

The Group itself is part of a larger group of companies under
China Minmetals Corporation (“China Minmetals”), which is
controlled by the PRC government. The Group conducts
businesses with entities directly or indirectly owned or
controlled, jointly controlled or significantly influenced by the
PRC government (‘government-related entities”) in the ordinary
course of business. The Directors consider those entities other
than China Minmetals and its subsidiaries are independent third
parties as far as the Group’s business transactions with them are
concerned. 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
condensed consolidated financial statements.

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.

29. EBE AR S

AEEAGTRTERBREEBR AR
(TP E R (&R E d P BB ZES)
BT —AREERBNEKILD - KN&E
BREFEBBRETETEBRFERX
A RIS - KAEHREERY
EmER((RNEKER]) BTEKE
K-BERR RAKREEZZERE
THEBERSME  ZFERGHH
hEREMEARSNN) BARBILFE=TT -
AEEREEGHRTBHEREIRS
EBRE L EL BT L ED PSR
BRABNBAMER AESERR  BE
FrRA - ERERASA M B RE AL
BARZHELTCEENRE -

AREE T R EE s BT R B B R AT
YZBERG (BEHE  BE - EREE
MEEBER)  MEFRA BEHA
MENERZEXHREREBRFEBE
BETTI TN ERR
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29. RELATED PARTY TRANSACTIONS 29. BBt R )
(CONTINUED)

Other than disclosed elsewhere in the condensed consolidated RS E B REEMIT DRSS
financial statements, the Group had the following material Sh o REEBEHBBAINAER AT R
transactions and balances with related parties, which were —REBRETZERRZGREHBET
carried out in the ordinary and normal course of business of the

Group:

(a) Transactions with related parties (a) EREEABAZXRB

Six months ended 30 June

BEAA=THLAMEA

2019 2018
—E-NF —E-N\F
HK$’000 HK$'000
FERT T
(Unaudited) (Unaudited)
(REEX) (CREsEZ)
Construction costs to fellow BTRZREMBAREBEEH
subsidiaries for real estate ERRIER ZBEKRAR
development projects (note (ii)) CGEID)) 380,164 598,130
Rental and management fee income WELRI R B AR Z2HE &
from fellow subsidiaries (note (iii)) EIRBUA (FFEE) 5,164 3,118
Rental expense to a fellow subsidiary # ¥ — KRR XKIEB AR Z
(note (iii)) & 32 (P Gin) 1,584 1,589
Loan interest expenses to fellow YHRRERMBARZER
subsidiaries (note (iv)) FEZH (MEEGv) 28,956 81,102
Loan interest income from a non- WE—RH B AR — R IEE
controlling shareholder of a IRAR R 2 & F A 4 A
subsidiary (note (vi)) (B 5 (vi)) 62,089 80,035
Management fee income from a WH—RERWBERF 2
fellow subsidiary (note (vii)) EEBUA (I FE WD) 2,020 —
Management fee income from an W — K JE FER A 7 R
intermediate holding company and ~ #&IERAF 2 EEREBUWA
ultimate holding company (B3 (vii))
(note (vii)) — 7,678
Interest income from a fellow WBR—RERHMBARZ

B WA (X))

subsidiary (note (x))




29. RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Balances with related parties

29. AR )

(b) EREARS TS 2 458k

30 June 31 December
2019 2018
—E-AF —ZE-)N\F
AB=+H +ZA=+—H
HK$’000 HK$'000
FExT FHET
(Unaudited) (Audited)
(REEX) (fe&E=z)
Specialised construction costs R —KARWNEAR 2
payable to a fellow subsidiary BB (MFEW)
(note (i) 49,131 49,326
Contract payable to fellow ENERMBART 2 EHE
subsidiaries for real estate BRIEEALONA
development projects (note (ii)) CGEID)) 153,922 86,649
Amounts due from an associate JEU —REE & AR 2 FIA
(note (v)) (Mt3EW) 879,175 837,513
Amounts due from joint ventures A E AR 2B
(note (v)) (Mt=EW) 4,541,342 4,616,224
Amounts due to an associate A —RE & QB 2B
(note (v)) (HH5EW) 961,033 965,979
Amounts due to a non-controlling  FEfTHIE A 7 — & 1%
shareholder of subsidiaries &R 2 FRIE (B EE(v))
(note (v)) 369,773 184,721
Loan to a non-controlling ERT—ZRWBARZ—%&
shareholder of a subsidiary FEFERR AR SR (BT (vi))
(note (vi)) 2,939,401 2,951,037
Amounts due to a fellow subsidiary [EN—KRERXMEBRAZ
(note (viii)) SRIE (B FE (viil) 1,158,620 2,004,416
Loan from a fellow subsidiary —RERMBRAT ZER
(note (ix)) (P 3E (%)) 34,104 —
Current deposits placed in a fellow  FER—KRAXHBAFZ
subsidiary (note (x)) BB () 2,360,527 1,114,720
Perpetual loan with a fellow KE—RKERMERFZ
subsidiary (Note 22(a)) KABE R (H5E226)) 2,330,977 2,285,029
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29. RELATED PARTY TRANSACTIONS 29. BBt R )
(CONTINUED)

(c) Key management compensation () EEEBAEZHM

Six months ended 30 June

BEANA=ZTHLEANEAR

2019 2018
—ZE-NF —ZZE-N\F
HK$'000 HK$'000
FHExT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Salaries and short-term employee HekRAEEER
benefits 2,946 4,692
Pension costs — defined IRIRE A — EREHR
contribution plans T2l 49 201
2,995 4,893
(d) The Guaranteed Bonds and Perpetual Securities were (d) EREBEEHERKAEEZTIRARA
guaranteed by the Company and have the benefit of a R UXRBERARA&EER
keep well deed from China Minmetals, the ultimate FR PR o B T AR L B0 A AT

controlling shareholder of the Company.



29. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes:

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

x)

Specialised construction costs to a fellow subsidiary of the Company were
based on terms mutually agreed by both parties.

Construction costs to fellow subsidiaries for real estate development projects
were based on terms mutually agreed by both parties.

Rental and management fee income/rental expense received from/paid to
fellow subsidiaries of the Company were based on the terms in the
agreements entered into between the parties involved.

Loan interest expenses to fellow subsidiaries were based on terms in the
agreements entered into between both parties.

The amounts due from/(to) an associate, joint ventures and a non-controlling
shareholder of subsidiaries are unsecured, interest-free and repayable on
demand.

The loans to a non-controlling shareholder of a subsidiary is unsecured,
bearing interest at the benchmark interest rate for a one-year loan quoted
by the People’s Bank of China per annum and repayable on demand.

Management fee income from a fellow subsidiary, an intermediate holding
company and ultimate holding company were based on the terms in the
agreements entered into between the parties involved.

The amounts due to a fellow subsidiary are unsecured, interest-free and
repayable on demand.

The loan from a fellow subsidiary is unsecured, bearing interest at 6% per
annum and repayable within one year.

The interest rate of the current deposits placed in a fellow subsidiary ranges
from 0.5% to 1.5% per annum.

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

29. AR )

BTARA-KARMBLR c EXEE
BRAR Ty B 75 R 15 5 SR E -

REHEFREAGTRANBARZRE
SRR TR 77 R R 5 TE 2 IR E ©

RESNSIPADES( PN VX ik
REBBWA, ST Ty REEBIRT #9755 FTa]
M ZIRMHREE

ENRAEMBRRZMERXIRIEES
PR S et 2 IR E -

N () —RE e D] - A E AR RIS
RAZ —RIFFBBERZ RETRIER - &
B WARERER -

—EMBRR —BFERBRRZERE
RREER - RRPEARRITAMZ —F
HERZBEFH RS - BREREE -

AARF—REARMBEAT - —REMRE
REARBEERARPWRERBERATIE
BABITNI RIS SR #E 2 G EE -

BN —RARMBRARRAREER 28
RAREREER -

—RERWBE AR ZERAEEM - 6%
FREEE - AR—FRNEE -

HER—RAXMER B .ZEBRFRIRE
FIRE0.5%F1.5%xT 2 ©



GLOSSARY OF TERMS

s

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

EARTRHBEAN  BXESBHREN

“2013 Share Option Scheme”
[T —=FRERETE]

"Album Enterprises”

[ZHBE]

"ASP"
[FHEE]

“Board”

[EFE]

"CG Code”
[ E A~ A

"China” or "PRC"
[

“China Minmetals”

[ B A

“CMCL"
[ ARERAD ]

“CMN”
[AEER ek

“CMNH"
(AR ek

"Company” or “Minmetals Land”

[AnaEl s iR E |

“Condo Hong Kong”

[T F0E % ]

"Condo Macau”

[ AR FT ]

"Condo Shanghai”
[ 3w A0 £

"Director(s)”

(2%

"GFA"
BB EAE]

"Group”
[AR&EHE ]

FOUREAA TR -

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

ARRABR T -—=ZFNALARANZBIREE

Album Enterprises Limited

BEHEEARAF

average selling price

FHEE

the board of directors of the Company

ARBZEFE

the Corporate Governance Code
PERERTH

the People’s Republic of China
R ARFEFE

China Minmetals Corporation

TEAREEEFRAA

China Minmetals Corporation Limited

REAERNDBRA A

China Minmetals Non-Ferrous Metals Company Limited

IREETBERNERAF

China Minmetals Non-Ferrous Holding Company Limited

hEAEEBIERARA R

Minmetals Land Limited

higEthEAR QA

Minmetals Condo (Hong Kong) Engineering Company Limited

hiERM (F8) TIZARAF

Minmetals Condo (Macau) Engineering Company Limited

TR M CRFI) TI2ARA A

Minmetals Condo (Shanghai) Construction Co., Ltd.
EREHRA (LB BRBERAF

director(s) of the Company
ARRZER

gross floor area

HEHEE

the Company and its subsidiaries

RRARREWMERF
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"HKS”
M85

"Hong Kong”
(&% ]

"June Glory”
[June Glory]

“Listing Rules”
[ B A

"Massive Leader”
[ 1% ]
“Minmetals HK"

[EBRE]

ML
ML

“Model Code”
[1ZE %<7 Il

"NAV"
[BEFE]
"OFL”
[OFL]J

“RMB"”
TARE]

“SFO”
[7& % R A E &5

“Shareholder(s)”
[A&% 3R]

“Share(s)”
A% 15 ]

”sqm"’

(75K

“Stock Exchange”
[ Bk 32 T

USss”
E3H

04"

[% ]

|
REMERRAT —T— FRHEHE

Hong Kong dollars
BT

the Hong Kong Special Administrative Region of the PRC
hEEBRRITHE

June Glory International Limited
June Glory International Limited

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited
ERBMARIMAERLDRES AR

Massive Leader Limited
RIEBRAF]

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

Minmetals Land Investments Limited
Minmetals Land Investments Limited

the Model Code for Securities Transactions by Directors of Listed Issuers

ERBRTAESTETESF R ZNIEETA

net asset value

BEFE

ONFEM Finance Limited
ONFEM Finance Limited

Renminbi

AR

Securities and Futures Ordinance

78 75 & B E 151

the shareholder(s) of the Company
RRFZBER

the ordinary share(s) of par value HK$0.1 each of the Company
ARAREGREEE T Z BB

square metres

The Stock Exchange of Hong Kong Limited
EEBMERIMBRAT

United States dollars

e

per cent

Bk
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ABOUT CHINA MINMETALS CORPORATION

3R 7 v 1B o 5 B A PR A ]

Founded in 1950, China Minmetals is one of the largest State-owned
conglomerates that operates globally with core business in exploration,
mining, smelting, processing and trading for metals and minerals,
finance, real estate, and mining and metallurgic technology. China
Minmetals achieved the total revenue of approximately RMB529.7
billion for 2018 and was ranked 112 among the US Fortune world top
500 enterprises in 2019.

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 in this respect. Excluding real estate development projects of
Minmetals Land, China Minmetals has a total gross floor area of
approximately 3.64 million square metres for residential and industrial
estate development in the Pan Bohai Rim region and the eastern and
central part of China. Furthermore, it has an industrial site of 30 square
kilometres in Yingkou City of Liaoning Province.

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.

Projects under development of China Minmetals

PEARERTIER

FRE RN 1950F K - RS BIRERAHE
HoBEE BRI -B5 UEEH B

WE  BeREALTE  BETEANEEENK
AFEERELER-218F PEABTRLL
HREEL)S 207 BT AR K - (L7 EBICH B ) 5
20198t R50098 > ZEF 11247 °

MER TERABEAEEHEN I EMEA
i BREEEENRBATEEE &
RTLENEREELR - E ¢.£EE&&
SR - ERME KPR IE R
BEELRBERL - EFBR OB ENERE
EMEBERZ PEABEMNIJRAEEEER
B E3ABF K - B AR ABERERE
BEOMBEANF A RE T ELRHEE -

¢ﬁ£ﬁﬁ%ﬁ%§%2%%@ﬂ47§%£
BEHr A DiEME#61.88% Atk - BEEEE
EEEEEZE e TR ARIEIFHE
P ELQESHEP —HTEEKR  PEA

Ju =)

% B S DA 00 4th 7 /0 L 5 3 7 SE 795 MO D —

tﬁﬁ%'@@éiﬁﬁ'géﬁT%méﬁ
R BRBHEXRTNERLD &R KHE
MWEITEX R —FKEHE %ﬁﬂ%%ﬁ%@

FREMEDE  BERE -
BE -

BTt EREE S

Attributable Iand

Total gross floor

Province/City area (sq. area (sq.m.) Usage
N B b R TMRAREEAE
&M (F7HK) (FHK) AR
Beijing 341,175 99,620 Rpsiﬁential and Commercial
Bi (ERSYSEES
Ymrgﬁkou City, Liaoning Province 6,780,000 N/A Industrial
BEHEOM s
445,055 453,565 R\esiﬁdential‘ and Commercial
EERE*
Shenyang City and Jinzhou City, 186,737 449,771 Residential and Commercial
Liaoning Province FEREHE
BEEL RS T MR
Tia\n%in 896,050 1,054,056 R\esﬁigential‘ and Commercial
xS xR
Changsha City, Xiangtan City and 629,093 890,256 Residential and Commercial
Zhuzhou City, Hunan Province FEREE
WMEERD™ MBS RN T
Shantou City, Guangdong Province 84,224 81,600 Residential and Commercial
B &l m (ERSYSEES
Xmmg C|ty ngha| Province 185,332 161,700 R\esﬁential‘and Commercial
HEEEARE FEREE
Talan Cl% Shandong Province 401,292 449,437 Residential and Commercial
(ERSYS TS
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AR ERRAE

TR0} MINMETALS LAND LIMITED

BAENERDBRBERC TP BERREAE T/ &
18th Floor, China Minmetals Tower, 79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong

B Tel : 2613 6363

B H Fax: 25819823

B H Email : info@minmetalsland.com

#HE Website : www.minmetalsland.com
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