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Ab t U Minmetals Land Limited is a subsidiary and the Hong Kong-listed real estate
ou s flagship of China Minmetals Corporation. It principally engages in real estate

kS development and specialised construction businesses. Currently, its real
Eﬁ ji; ?k 1r1 estate development business covers the Pan Bohai Rim, Yangtze River Delta,
Central China and Pearl River Delta 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
B 75§ &

2,156,177

2,134,407

1,700,221

1,659,015

1,595,654

LN
REVENUE

(HK$'000) (F&7T)
For the six months ended 30 June
HEARNA=1THIANEA

201 2012 2013 2014 2015

2.49

2.02
1.85

N\ 4

19,088,228
17,413,582

13

BESH
TOTAL ASSETS

(HK$'000) (F7&7T)
As at 30 June
BANA=+H
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2011 2012

Bz
EEFE
NAV PER SHARE
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RHANA=+H

2013 2014 2015
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2012

For the six months ended 30 June
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A\ 4
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HAE) i F
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BENA=THLLAEA
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N\ %4

2013 2014 2015
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2011 2012

Bz
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(HK cents) (Al
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HEANA=1+HIXEAR
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Group Properties
EEME

REAL ESTATE DEVELOPMENT PROJECTS Eih EZXRIEH

Beijing &t

Project . Fortune Garden
HE AW | A=
Location . Xibeiwang Town, Haidian District, Beijing, the PRC
it 2 A B b R E [ 78 L A
Usage . Residential
A& =
Site area . Approximately 139,000 square metres
i 48 H 15 #9139,000F 75 7K
Gross floor area . Approximately 416,000 square metres
#8012 TH TH 78 #1416,000°F 75 2K
Group's interest : 51%
N ER B P 4G R
Expected construction : 4Q 2016
completion date T -RNFENE
TREAEE T2 A B H
Yingkou 2 O
Project :  Platinum Bay
EEHAWE Atk-$HiBE
Location . Liaoning (Yingkou) Coastal Industrial Base, Yingkou City,
i B Liaoning Province, the PRC
hEEEALEAMEE(EN)HBEREM
Usage : Residential
Az (=3
Site area . Approximately 396,000 square metres
I A8 T A5 #)396,000°F 75 2K
Gross floor area . Approximately 521,000 square metres
#8128 T H & #)521,000F 75 K
Group's interest : 100%
REEFIEREE
Expected construction : Phase Ill in 4Q 2015
completion date F=H — T —RAFFENE
TEEAEESE T2 5o B B B8
Langfang J&§ 35
Project : Minmetals Vanke City
BEEM AR B
Location . Jingxintun Town, Xianghe County, Langfang City,
i B Hebei Province, the PRC
AR B AT G & BB 3 T A R SR s T R
Usage : Residential
& T=x
Site area . Approximately 395,000 square metres
I 8% [ 18 #9395,000F 7 K
Gross floor area . Approximately 622,000 square metres
#8128 T H 1A #1622,000F 75 K
Group's interest : 50%
ANER [ PTG M AR
Expected construction : Phase | in 4Q 2016
completion date F—H — —FT-—RFENF
FEHEE TR TKEH Phase Il in 4Q 2017
B8 — T +FENF

4 Minmetals Land Limited Interim Report 2015



Tianjin X &

'| ilr‘ o Project Minmetals International
; BEHEM hE A& KE
Location At the east of Yingbin Main Road and the south of Tuochang Road,
i B Tanggu District, Tianjin, the PRC
REREMEREDE NBLAR RSB AR
Usage Commercial and residential
A& BMEREE
Site area Approximately 21,000 square metres
b 88 T 1R #721,000F 75 2K
Gross floor area Approximately 183,000 square metres
42 1% TH H 18 #7183,000F 75 2K
Group'’s interest 100%
NER B PTG R
Construction completion date 201
BETRTKAR —T——4F
Nanjing B R
Project Laguna Bay
HEAW R 75-HE it 8
Location At the junction of Xue Si Road and Xue Qi Road, Science Park,
i B Jiangning District, Nanjing, Jiangsu Province, the PRC
PEIHAERIZEENZESBMBEEE IR
Usage Residential
A& =
Site area Approximately 310,000 square metres
I A% [ 18 #)310,000°F 755K
Gross floor area Approximately 310,000 square metres
RIEEEE #9310,000F 75 K
Group's interest 71%
7N B P 4G #E AR
Construction completion date 2013
EETRTKAH —E—=F
Project Riviera Royale
HE AW AfR-#IEE
Location 188 Mengdu Avenue, Jianye District, Nanjing,
i B Jiangsu Province, the PRC
REIHREERERRSHBAE —BNTN\R
Usage Residential
A& =
Site area Approximately 73,000 square metres
i 48 [ 15 #973,000F 75 2K
Gross floor area Approximately 222,000 square metres
REmEE #9222,000F 75 K
Group's interest 98.88%
ANE B PTG R
Construction completion date : 2012
BETRETKEH —T—=F

TRERARAT —T-RETHHRE |



Group Properties

EEME

Nanjing B R

6 Minmetals Land Limited

Project . Sello Royale
B A& AR-ALER
Location : At the south of Hongjing Road, Science Park, Jiangning District,
i B Nanjing, Jiangsu Province, the PRC
RETIHER R LIEERMNBEARKENUR
Usage . Residential
A& T=
Site area . Approximately 179,000 square metres
AL T AR #9179,000F 75 2K
Gross floor area . Approximately 270,000 square metres
8 12 H H A #7270,000F 75 2K
Group's interest : 100%
7K 48 B {4 2
Construction completion date : 2014
RETR A AN —T-mF
Project Academic Royale
ERAWE AR-BXEH
Location At Tian He Road, southern part of Hexi, Jianye District, Nanjing,
3 2h Jiangsu Province, the PRC
BT A% & B 2 #B [ R 78 B AR KO B
Usage Residential
A& F=
Site area Approximately 136,000 square metres
I A8 [ 18 #7136,000°F 75 2K
Gross floor area Approximately 465,000 square metres
REMEE #9465,000F 75 K
Group's interest 66.67%
ANEE B PTG R

Expected construction
completion date
TEEAEE SE T2 5o B B B8

Project

HEAH

Location

B

Usage
A&
Site area

b B2 T 78

Gross floor area
WIEEMEE
Group's interest

AN & [ P 4k #E

Expected construction
completion date

FEHIRETZ KB H

Interim Report 2015

Phase 1 in 3Q 2015

At Zhong Ling Jie, Xuan Wu District, Nanjing, Jiangsu Province,

F—H —Z-—FT—hHFE=F
Phase 2 in 1Q 2016
FH — T —RNFE—F
Phase 3 in 4Q 2016
F=-H — T "FENZE
Yan Shan Ju
ZWE

the PRC
FEI#HEAERZR REREH
Residential
*=

Approximately 91,000 square metres

#991,000F 75 K

Approximately 205,000 square metres

#9205,000F J7 3K
100%

2Q 2017
—T-t5E=F



Project
HEAWE
Location

I B

Usage

A&

Site area

3 A% T A&

Gross floor area
HMEmMEE

Group's interest
ANER B PTG RE
Expected construction

completion date
TE AR 5L T2 52 Ak B A7

Project
HEB & E
Location

bk

Usage

Az

Site area

% T AR

Gross floor area

IS TE EE

Group's interest

N PTG R AR
Construction completion date

BETRTKAH

Project
HE AW
Location

I B

Usage

A&

Site area

i 48 T &

Gross floor area
BEmEE

Group's interest

ANER B PTG R
Expected construction

completion date
TEAIRETIE T HE

LOHAS International Community

Afk-EEERHE

At Gaoyun Road, Muyun Town, Changsha County,
Hunan Province, the PRC

TEMEEARSPEEEESER

Residential

F=

Approximately 643,000 square metres

#7643,000F 75 2K

Approximately 1,084,000 square metres

#71,084,000F 75 2K

100%

Part 1 of Phase V in 4Q 2015
FRH—=& —E-—AFFEMNF

Scotland Town

B /NE

At Yuntang Village and Yuetang Village, Muyun Town,
Changsha County, Hunan Province, the PRC

TESEERDPEEESHEETENKAEN

Residential

F=

Approximately 333,000 square metres

#)333,000F 75 K

Approximately 440,000 square metres

#1440,000F 75 K

100%

2013
—E—=%F

Kaifu Project

AR E & 5

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

REAREERD S5 ERE TR

Residential and commercial

FTEREE

Approximately 150,000 square metres

#7150,000°F 75 2K

Approximately 534,000 square metres

#7534,000F 75 K

100%

Phase 1 in 4Q 2016
F—H — T FEOE

TRERARAT —T-RETHHRE |



Group Properties

EEME

Huizhou E i

Project . Hallstatt See
B EEE TR 18 B 1R 4
Location © Mai Tian Ling, Boluo County, Huizhou City,
3 2h Guangdong Province, the PRC
FEEREBMNTEREZRERS
Usage . Residential
Az F=
Site area : Approximately 984,000 square metres
3, 4% [ 15 #7984,000F 75 K
Gross floor area : Approximately 1,003,000 square metres
8 12 E H E #91,003,000F J5 3K
Group's interest : 80%
REBMEREE
Expected construction :4Q 2019
completion date —T-NFEME
TEERE TR B

MAJOR INVESTMENT PROPERTIES = E 15 5%

Hong Kong & it

w

e Building : China Minmetals Tower
NEEE PEAEANE
Location : 79 Chatham Road South, Tsimshatsui, Kowloon, Hong Kong
b B BEENEBRDERMEE TR
Usage : Commercial
A& [EES
Lease term : Medium term
HEHR H
Building © LKF 29 (formerly known as ONFEM Tower)
N EE LKF 29 (IR T B EKXE)
Location © 29 Wyndham Street, Central, Hong Kong
b, Bh BEARREMBA TR
Usage : Commercial
& [EHES
Lease term : Long term
HEHR K H

8 Minmetals Land Limited Interim Report 2015
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Management Discussion and Analysis

CEERE PSR

BUSINESS REVIEW

The Group's turnover for the first half of 2015 amounted to
HK$2,156.2 million,
HK$1,659.0 million in the corresponding period last year. The real

representing an increase of 30.0% from
estate development segment, recorded a revenue growth of 45.5%
to HK$1,813.1 million (30 June 2014: HK$1,246.0 million), accounting
for 84.1% of the overall revenue. The substantial growth in real estate
development revenue was mainly attributable to higher amount of
saleable floor areas delivered to buyers from Beijing Fortune Garden
and Nanjing Sello Royale in the first half of 2015. Revenue from
specialised construction segment recorded a decrease of 19.3% to
HK$306.5 million (30 June 2014: HK$379.9 million) whilst revenue
from property investment segment increased by 10.6% to HK$36.6
million (30 June 2014: HK$33.1 million).

During the period under review, overall gross profit margin has noted
a decline from 29.3% to 25.6% as a result of a change of product
composition and declining gross profit margin in the specialised
construction segment. There was an increase in valuation gain of
investment properties to HK$102.0 million (30 June 2014: HK$51.2
million) but a decline in finance costs to HK$24.0 million (30 June
2014: HK$28.8 million) due to a higher portion of interest expenses
being capitalised as property under development. Profit attributable
to equity holders of the Company increased by 36.3% to HK$236.2
million from HK$173.3 million for the corresponding period last year
and basic earnings per Share improved to HK7.07 cents (30 June
2014: HK5.19 cents). The Board has made thorough evaluation of

10 Minmetals Land Limited Interim Report 2015
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¥ ROl EE
AEBR_Z—AFLEEFNBEAKRAR
2,156,200,000 7T - R A F R B M 4R & A
1,659,000,000% 7T = F30.0% ° & # & B & 5
EUg A - F+45.5% %1,813,100,00058 T (—Z T —
47N A=4H : 1,246,000,00058 7T) » 15 & 52
WA841% - BHIEEREKBAZER 2
HREZT—AFL¥F  ARWBEEKERA
EeNBEARNTER ZAIEEHEEE LM
HEEE S I AT £19.3% £ 306,500,000/
TT(ZZF—MEF X A=-1H :379,900,000% ) ;
Y5 E 5 BUR AIE N110.6% = 36,600,0007% 7T
—Z %X A=+H 133,100,000/ 7T) °

REEEHA  AEBEEEFNEH293%KE
£256% FEZHRHAFMEYEFILHNK
BREEFEDBEFERTHRAK - REME
HEW L AN ZE102,000,000/8 7T (- — X
A=4H:51,200,000% 7T) : AR KI5 B F &
FSXUEREFXNBAZERTRME  SHHEK
A8 > E 24,000,000 T (ZE—MFNA =+
H :28,800,000% 7T) - AR AR B A EIL
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the Group’s financial position and the funding requirements for the
projects currently undertaken and contemplated and consider 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 2015 (30 June 2014: Nil).

As at 30 June 2015, the Group’s net assets showed an increase
of 5.5% to HK$12,677.3 million (31 December 2014: HK$12,020.5
million) whilst the financial position of the Group remained healthy.
The Group's net gearing ratio stood at 45.4%. Deferred revenue
accounting for 58.7% of current liabilities rose 78.0% to HK$6,868.3
million (31 December 2014: HK$3,858.0 million) as a result of an
increase in contracted sales. It will be recognised as the Group’s

revenue when presold properties are completed and delivered.

MARKET OVERVIEW
Despite being full of fluctuations, the first half of 2015 has been

somewhat of an unexpectedly favorable period for China’s property
sector from the perspective of supportive government policy. Deemed
to be crucial to the world’s second-largest economy, China’s property
sector took a downturn in 2014 due to weak demand and the cooling
continued into the first few months of 2015, fueling concerns that
persistent weakness in the faltering sector, exports and domestic
consumption may derail the already slowing economy. In an effort
to combat the economic slowdown, the People’s Bank of China
("PBOC") has cut benchmark interest rates four times and lowering
banks’ reserve requirement ratio three times since November 2014. In
late March, PBOC further reduced down payment levels for second-
home buyers to 40 percent from the previous 60 to 70 percent, and
exempted business tax for sales of homes purchased for over two

years.

With such supportive policies targeting the property sector taking
effect, the housing market in most China’s Tier 1 metropolitans has
witnessed a rampant revival. Thanks to strong local end-user demand
and upgrade homebuyer demand, wealth effect from the booming
domestic stock market in the first half of 2015 and more affordable
mortgage lending, strong sales recovery has been recorded in Tier 1
and major Tier 2 cities both in terms of volume and pricing in recent

MEERTRGHPBEAZASERE  RA
FRHBEE-F-—AFNA=THLENEARE
PHRE(CE-EESASTA R HE
SERBR EEEEF -

RZEBE—RAFXA=Z1+H A&EEZEEFE
£ F5.5%%12,677,300,0008 7T (ZZF — M F +
~—A=+—H:12,020,500,0007% 7t ) + A& & 8t
BRI ANEFFIRRE - AEEZFEEEER
45.4% o RN ELHERIG I - BEKAUER
E) B 5 258.7%) 1 IN78.0% £6,868,300,000%
T(ZFE—WmF+=A=+—H:3,858,000,000
BIL) c BEWABRBEENERIRZNTE
FERBERARBAEEB ZWA -

Th 15 B B8
BE_ZT—RAF LI FHEEHETERAR
B O TRNNZFERT  AHREFERS
Flar o5l - BHIETEHIERHRE KL HE
BONPEMEZMEE BT WFTER
ERRERBREBETEARK At s &
EE-—T—AFHNEHEMEA - mMAM3IBETSA
WET  BOREBERBNEHE - HARA
HERBE—SHEREHENLESK - BIE
HEERERE  FEARBRITTARETD
BT —NF+ AR - WX THELEREK -
XR=ZRBERITFREEESE - ESF=AK -
ARBOTE—IBE_EENENLLABRSR
B60% E270% N £40% > BBEBEEREMA £
WEmEEIINEERRBEER -

EHHEBEWETEORFBRRRAT - K82
TE-GETNEFHHEREER - £2HH
PRI HELUBEFR LFFEAKRDH
MERELEEENRBEERENHEST
—RRETRIE-_RETEEKRELAEA
NEBEETNEHRED - AN BEFBE
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Management Discussion and Analysis

EREST R R 5

months. Despite an overall warming property market, recovery in
smaller cities remains mild with certain smaller cities suffering from
high inventory stress.

OPERATIONS REVIEW

The tables below set out the total revenue and results of the Group by
operating segments for the six months ended 30 June 2015, together
with the comparative figures for the corresponding period last year.

Segment Revenue

For the six

BAOR - DA E KD ARN
EPEE*B;%E RESEFNEN -

@ B
rEBHE-_ZE—AFAA=+tHLEAERRK
KEDHE D ZWAREE  UREFRHBZ
HEEBEFHAT:

SEBA

months ended 30 June

B#EXA=+HIL<EA

2015 2014 Year-on-year

—E—AF — & change

HK$ million HK$ million REEE
BHE#ET % BEAET % %
Real estate development B ithE 3 & 1,813.1 84.1 1,246.0 75.1 +45.5
Specialised construction = FZE 306.5 14.2 379.9 229 -19.3
Property investment MR E 36.6 1.7 33.1 2.0 +10.6
Total @t 2,156.2 100.0 1,659.0 100.0 +30.0

Segment Results TEBE LS
For the six months ended 30 June

BE/A=+HLKEA

2015 2014 Year-on-year

—E—AREF — P04 change

HK$ million HK$ million REEE
BEEET % BEBT % %
Real estate development &b 2= % & 394.9 71.8 316.0 72.9 +25.0
Specialised construction — B ZE (5.3) (1.0) 16.1 37 N/A TEMA
Property investment Y E 134.3 24.4 79.5 18.3 +68.9
Securities investment BHIKRE 26.5 4.8 21.9 5.1 +21.0
Total “st 550.4 100.0 4335 100.0 +27.0

12 Minmetals Land Limited Interim Report 2015



REAL ESTATE DEVELOPMENT

Contracted Sales

In the first half of 2015, the Group’s total contracted sales reached
RMB3,353 million (30 June 2014: RMB2,617 million) and the gross
floor area contracted for sale amounted to approximately 172,000
square metres (30 June 2014: approximately 134,400 square metres)
over 1,605 units (30 June 2014: 1,066 units). The average selling price
remained steady at approximately RMB19,500 per square metre and
the majority of the Group's contracted sales derived from Tier 1 and

2 cities.

The table below provides an analysis by project of contracted sales
for the first half of 2014 and 2015:

B EER

HHHESR

RIE—RAFE¥F AEBZENHERTE
##3,353,000,000t AR (ZZE—MF A=
H:2,617,000,0007C A R#) - FHHEERER
ME A172,000F 5K (ZE—NFA=1+H:
134,400 752K) » 4 HE B 1,605 B (ZF
—PFENAZ+H:1,066[E%EM)  FHEE %
BEFHKL19500T ARE - REBFLH
EHIERE—BL_GRTZEHEERE
E o

TE-NFER_E-AFLEFFIRNVHEER
BERE DO RINMT :

Six months ended 30 June 2015 Six months ended 30 June 2014
BE_F-—AFS-A=1+HLREA HE-Z—NMEXA=+BHILAMHEA
Contracted Contracted ASP Contracted Contracted ASP

amount GFA amount GFA

FHEH WEEER FHER BHNLE LBEAER FHEE

(RMB million) (sq.m.) (RMB/sq.m.) (RMB million) (sg.m.) (RMB/sg.m.)

(AR% (BFEHXK (AR# (BFEHK

Project IEE BELT) (EHFK) AR%) BET) (FHXK) AR
Beijing Fortune Garden iR E 1,260 24,290 51,875 1,242 25,532 48,642
Yingkou Platinum Bay EOHEeEE 21 3,105 6,945 64 10,079 6,382
Langfang Minmetals Vanke City R 35 AR & B 261 36,558 7,143 — — —
Tianjin Minmetals International RAEGE WA B KE 86 8,057 10,706 30 1,304 22,941
Nanjing Laguna Bay BRReREMNE 8 485 17,079 38 2,729 13,756
Nanjing Riviera Royale R AR e 4T & 17 610 28,168 7 242 28,544
Nanjing Sello Royale BMRARBeLEAR 185 11,072 16,713 258 16,774 15,355
Nanjing Academic Royale FARAReRX &M 1,263 52,537 24,036 662 28,565 23,191
Changsha LOHAS International Community £ Y T1 15 » 88 /& B B 44 [& 128 22,453 5,710 270 43,649 6,191
Changsha Scotland Town EOHREBNE — — — 27 3,677 7,309
Changsha Kaifu Project EYRBEOLE S 75 8,431 8,865 — — —
Huizhou Hallstatt See BN A R EIE R 49 4,415 1,141 19 1,844 10,404
Total “@st 3,353 172,013 19,488 2,617 134,395 19,472

ARERABRAR —T—AFERHRE | 13



Management Discussion and Analysis

R R E AR

Project Profiles

IHE#AR

Attributable GFA held
interest to Estimated GFA GFA under for future
the Group Site Area GFA completed development development

#ERE
*EE R E#I R BRZ
Fiis##En HBEE CEEERE YR EER CEEER GEEEHE
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
Location/Project W2/ EE (FHXK) (FFHXK) (FFHXK) (FFHXK) (FEFHXK)
Pan Bohai Rim BRHBHE
1. Beijing Fortune Garden 1. ERME 51.00% 139,000 416,000 151,000 173,000 92,000
2. Yingkou Platinum Bay 2. B0 REAEE 100.00% 396,000 521,000 103,000 45,000 373,000
3. Langfang Minmetals Vanke City 3. BB RREE R 50.00% 395,000 622,000 — 202,000 420,000
4. Tianjin Minmetals International 4. REFERBEBAE 100.00% 21,000 183,000 183,000 = =
Yangtze River Delta REABE
5. Nanjing Laguna Bay 5. FRR e ML 71.00% 310,000 310,000 310,000 — —
6. Nanjing Riviera Royale 6. ARABETIEH 98.88% 73,000 222,000 222,000 = —
7. Nanjing Sello Royale 7. MREBENEAR 100.00% 179,000 270,000 236,000 34,000 —
8. Nanjing Academic Royale 8. MRABeEXEH 66.67% 136,000 465,000 — 327,000 138,000
9. Nanjing Yan Shan Ju 9. MREIE 100.00% 91,000 205,000 — 102,000 103,000
Central China FEchih [E
10. Changsha LOHAS International Community — 10. R AfE e 8 )& BB & 100.00% 643,000 1,084,000 744,000 231,000 109,000
11. Changsha Scotland Town 1. RDEHW/NE 100.00% 333,000 440,000 440,000 — —
12. Changsha Kaifu Project R2.EPABESIBESH 100.00% 150,000 534,000 — 128,000 406,000
Pearl River Delta K=AHE
13. Huizhou Hallstatt See 13. 2 0% 94 e 45 45 80.00% 984,000 1,003,000 115,000 98,000 790,000
Total st 3,850,000 6,275,000 2,504,000 1,340,000 2,431,000
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Beijing Fortune Garden

Fortune Garden is a residential development project located at
Xibeiwang Town, Haidian District, Beijing. The project occupies an
aggregate site area of approximately 139,000 square metres and
has an aggregate planned gross floor area of approximately 416,000
square metres. The project received the "International Award” by
the British Association of Landscape Industries in recognition of its
outstanding landscape design. It will be developed over two phases.
Development of Phase | commenced in October 2011 and has been
partially completed and delivered. Construction of Phase Il commenced
in June 2013, pre-sale was launched in July 2013 and is scheduled
to complete by the end of 2016. During the first half of 2015, this

project achieved a contracted sales of 24,290 square metres.

Yingkou Platinum Bay

Platinum Bay is a residential development project that comprises
villas and apartments. It is located at Liaoning (Yingkou) Coastal
Industrial Base, Yingkou City, Liaoning Province. The project occupies
an aggregate site area of approximately 396,000 square metres and
has an aggregate planned gross floor area of approximately 521,000
square metres. It will be developed over six phases. Development
of Phases | and Il was completed in December 2012. Phase Il was
launched for pre-sale in June 2014 and is expected to complete and
deliver at the end of 2015. The remaining three phases are currently
under planning. During the first half of 2015, this project achieved a

contracted sales of 3,105 square metres.

Langfang Minmetals Vanke City

Minmetals Vanke City is a residential development project located at
Jingxintun Town, Xianghe County, Langfang City, Hebei Province. The
project occupies an aggregate site area of approximately 395,000
square metres and has an aggregate planned gross floor area of
approximately 622,000 square metres. It will be developed over two
phases. Construction of Phase | commenced in October 2014 and pre-
sale was launched in December 2014. It is expected to complete by
the end of 2016. Development of Phase Il is expected to commence in
the third quarter of 2015 and is scheduled to complete at the end of
2017. During the first half of 2015, this project achieved a contracted

sales of 36,558 square metres.
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Tianjin Minmetals International

Minmetals International is a completed mixed commercial and
residential development project located at the east of Yingbin Main
Road and the south of Tuochang Road, Tanggu District, Tianjin, which
is now within the Tianjin Free-Trade Zone. The project is comprised
of office space, apartments and retail stores. It 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, 81%
of the gross saleable floor area including car-parking lots was sold.
During the first half of 2015, this project achieved a contracted sales
of 8,057 square metres. The establishment of the Tianjin Free-Trade

Zone has enhanced the appeal of this development.

Nanjing Laguna Bay

Laguna Bay is a completed residential development project located at
the junction of Xue Si Road and Xue Qi Road, Science Park, Jiangning
District, Nanjing, Jiangsu Province. The project is comprised of terrace
houses, high-rise apartments, low-rise villas together with a three-
storey commercial building. It occupies an aggregate site area of

approximately 310,000 square metres, including the lake area, and
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has an aggregate gross floor area of approximately 310,000 square
metres. It features two lakes and an open green space at the centre
of the development, supplemented with neighbouring land totaling
20 acres reserved for education purposes and other ancillary facilities.
So far, 99% of the gross saleable floor area including car-parking lots
was sold. This project has successfully established a high benchmark
in Nanjing and the Group has gained considerable market recognition
in the region. During the first half of 2015, this project achieved a
contracted sales of 485 square metres.

Nanjing Riviera Royale

Riviera Royale is another completed residential development project
in Nanjing that comprises villas, apartments and LOFT units aiming at
the high-end market. The project is located at Mengdu Avenue, Jianye
District, Nanjing, Jiangsu Province. It has ancillary facilities including a
central park and a club house of approximately 12,000 square metres
and approximately 2,000 square metres respectively. It occupies an
aggregate site area of approximately 73,000 square metres and has an
aggregate gross floor area of approximately 222,000 square metres.
So far, 99% of the gross saleable floor area including car-parking
lots was sold. During the first half of 2015, this project achieved a

contracted sales of 610 square metres.

Nanjing Sello Royale

Sello Royale is a residential development project located at the south
of Hongjing Road, Science Park, Jiangning District, Nanjing, Jiangsu
Province. The project occupies an aggregate site area of approximately
179,000 square metres and has an aggregate gross floor area of
approximately 270,000 square metres. It comprises villas and low-
rise apartments. Construction of the project commenced in April
2012 and pre-sales was launched in December 2012. Majority of the
development works of this project have completed and delivered. The
project was awarded the title of “Best Residential Development in
2014 (East & Central China)” at the first China Property Awards held
by Ensign Media. So far, 95% of the gross saleable floor area including
car-parking lots was sold. During the first half of 2015, this project
achieved a contracted sales of 11,072 square metres.
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Nanjing Academic Royale

Academic Royale is a residential development project located at Tian
He Road, southern part of Hexi, Jianye District, Nanjing, Jiangsu
Province, approximately 5 kilometres from the Nanjing Olympic
Sports Centre, the main stadium for the Nanjing 2014 Summer Youth
Olympic Games. The site is located within the Nanjing Hexi New
City Zone, a district of key future development with a construction
plan of becoming a comfortable living Eco-City. The project occupies
an aggregate site area of approximately 136,000 square metres and
has an aggregate planned gross floor area of approximately 465,000
square metres, which will be developed over four phases. Development
of Phase | commenced in the third quarter of 2013 and has reached
completion with pre-sale in April 2014. Development of Phase Il
commenced in the first quarter of 2014 and is expected to complete
at the beginning of 2016. Pre-sale of Phase Il was launched in the
third quarter of 2014. Development of Phase Il commenced in January
2015, and pre-sale of Phase Il is scheduled to launch in the fourth
quarter of 2015 and is expected to complete at the end of 2016.
Development of Phase IV is scheduled to commence in the first quarter
of 2016 and expected to complete at the end of 2017. During the
first half of 2015, this project achieved a contracted sales of 52,537

square metres.
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Nanjing Yan Shan Ju

Yan Shan Ju is a residential development project located at the
southeast of Zijin Mountains in Nanjing Xuanwu District, the prime
high-end residential district where land supply is limited. The project
occupies an aggregate site area of approximately 91,000 square metres
and has an aggregate planned gross floor area of approximately
205,000 square metres. There are well developed transportation
facilities and the project is in close proximity to the Ninghang
Expressway and Subway Line 2. In addition, it enjoys excellent
surrounding environment and neighbours a number of educational and
research institutions. The project will be developed into 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. The Group has planned two phases for the project. Construction
of Phase | has commenced in the first quarter of 2015, pre-sale is
expected to launch in September 2015 and construction is scheduled
to complete in the third quarter of 2016. Construction of Phase Il is
expected to commence in the third quarter of 2015 and pre-sale will
be launched in the third quarter of 2016.

Changsha LOHAS International Community
LOHAS

development project with a variety of ancillary facilities. Located at

International Community is a large-scale residential
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 planned gross floor area of approximately 1,084,000
square metres. It will be developed over five phases. Development of
Phases I, Il and Il was completed in December 2010 and August 2013
respectively. Development of Phase IV commenced in March 2013 and
was completed at the end of 2014. Development of Part | of Phase
V commenced in December 2013 and is scheduled to complete in the
fourth quarter of 2015. Development of Part Il of Phase V is currently
under planning. So far, 61% of the gross saleable floor area including
car-parking lots was sold. During the first half of 2015, this project

achieved a contracted sales of 22,453 square metres.
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Changsha Scotland Town

Scotland Town is a completed residential development project located
at Yuntang Village and Yuetang Village, Muyun Town, Changsha
County, Hunan Province, and is adjacent to LOHAS International
Community. The project occupies an aggregate site area of
approximately 333,000 square metres and has an aggregate gross
floor area of approximately 440,000 square metres. Development of
Phases | and Il reached completion in August 2011 and November
2013 respectively. So far, 96% of the gross saleable floor area
including car-parking lots was sold. During the first half of 2015, this

project has no record of contracted sales.

Changsha Kaifu Project

Kaifu Project is a residential development project located at Fu
Yuan West Road, Kaifu District, Changsha County, Hunan Province.
The project is located at a comfortable living Eco-City zone under
planning, with close proximity to the Kaifu District Administration
Centre. It occupies an aggregate site area of approximately 150,000
square metres and has an aggregate planned gross floor area of
approximately 534,000 square metres, of which approximately
331,000 square metres is designated for residential purpose,

approximately 113,000 square metres for commercial purpose,
approximately 5,000 square metres for public ancillary facility purpose,
and approximately 71,000 square metres for car-parking and civil air
defense purposes. According to the development plan, the residential
portion will be turned into a quality residential community for first
home buyers and upgraders, whilst the commercial portion will be
positioned as a 5A graded office building, business hotel, commercial
zone with shops of lifestyle and leisure goods and services and
office building zone positioned for cultural and creative sector. The
project will be developed over three phases. Development of phase
| commenced in September 2014 and is expected to complete in the
fourth quarter of 2016, in which development of villas is scheduled to
complete by December 2015, and development of the high-rise units
is scheduled to complete by December 2016. During the first half of

2015, this project achieved a contracted sales of 8,431 square metres.
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Huizhou Hallstatt See

Hallstatt See is a large-scale residential development project located at
Mai Tian Ling, Boluo County, Huizhou City, Guangdong Province and is
in close proximity to many amenities including golf course. Surrounded
by hills and a 20-acre lake, the project occupies an aggregate site
area of approximately 984,000 square metres and has an aggregate
planned gross floor area of approximately 1,003,000 square metres.
The project was given an award for its innovative cultural and resort
real estate model in the 10th Annual Real Estate Billboard event hosted
by the China Commercial Real Estate Commission. It will be developed
over seven phases. Development of Phase | and part of Phase Il was
completed and delivered in 2013 and 2014 respectively. Phase I
and the remaining part of Phase Il are currently under construction.
The entire project is scheduled to complete by the end of 2019. As
of end of June 2015, the commercial portion of Hallstatt See has
completed project positioning to a more recreational, leisure theme
with restaurants, children’s recreation centre, wedding photography
and boutique hotel on site. During the first half of 2015, this project
achieved a contracted sales of 4,415 square metres.

Land Bank

As at 30 June 2015, the Group had a land bank developable in gross
floor area of approximately 3.70 million square metres across 13 real
estate development projects in 7 cities located in mainland China,
including Beijing, Yingkou, Langfang, Tianjin, Nanjing, Changsha and
Huizhou.
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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 mainly via two wholly-owned
subsidiaries, namely Condo Shanghai for the PRC market and Condo

Hong Kong for the Hong Kong market.

In the first half of 2015, revenue derived from this operating segment
showed a decline of 19.3% and its segment results, net of intra-
group transactions, showed a segment loss of HK$5.3 million (30
June 2014: segment profit of HK$16.1 million). The segment loss of
this operating segment is primarily attributed to a lower gross profit
margin as a result of rising construction costs of Condo Shanghai.
The competition of downstream industry chain such as curtain wall
business has intensified as a result of the downturn of China’s real
estate industry since 2014. Condo Shanghai has, however, improved
its financial management and accounts receivable collection rate.
Tendering will remain as top priority for the business unit in the
remainder of the year. During the first half of 2015, Condo Shanghai
had secured new tenders amounting to approximately RMB470 million
and it had projects on hand as at end of June amounting to RMB650

million.

During the period, despite intense industry competition in the Hong
Kong market, Condo Hong Kong had secured new tenders amounting
to approximately HK$250 million with projects on hand amounting to
around HK$550 million as of 30 June 2015.

PROPERTY INVESTMENT

The Group’s investment property portfolio in Hong Kong comprises
two commercial office buildings, namely LKF 29 (formerly known as
ONFEM Tower) in Central and China Minmetals Tower in Tsimshatsui,
plus four residential units, all of which are located on Hong Kong
island with a total gross floor area of 15,826 square metres. In the
first half of 2015, revenue from this operating segment rose by 10.6%
to HK$36.6 million (30 June 2014: HK$33.1 million). As at 30 June
2015, the occupancy rates of LKF 29 was 91.5% (31 December 2014:
95.9%) while China Minmetals Tower remained 100% occupied (31
December 2014: 100%).

HERRE
AEBETEFERETMRXEZEMBRAKLEN
Hit BERLTRBRBEBRECERRER
%o EmmMESRaEREMISER Mk
ERNARBAEMBES -

RZTE—AFL¥F ZEEDBRATE
193% @  “HBREEBABIDBOLEEE
$% 18 7 4B 5 #85,300,00058 7L (ZE— 47X A
=+ 8: % 0% 16,100,000 L) - B — & —
ELR - PRIEMHETETSER BB E
EAEHECEMNTHITELCSIHEE 7%
BMEME - M ESEIRAAREN  SEF
KRR BRZECEDHELETE - AR &
MEBEVBEEREWRRZETES BN
WE TH¥FREEUFRIHIREANATLE
B - RZE—RAFL¥F  HMLBRELD
470,000,000t A REFH TIZREH RANAKEF
%8 4 #9/5650,000,0007T A R# o

EEEBAMERF AR HANEBRERESE
#7250,000,0008 TH IR AL RZE—1F
SNAZTHFEA#A550,000,000 5T °

MEHRE

REBRBBZEREMEHRSG  BELRF
RZIKFR29(RIBR A BEANE) R RKDHE
CHERBEAEMERZENE A REGEALMR
BEZEEME  BREEEEAR15826F A
Ke-RZZE—RFL¥F ZEEDHKRALE
£10.6% £36,600,0008 T(ZE—WF A=
+H 33,100,000 7T) c RZZE—RF A=+
B LKF29HEAERA15% (ZT—MNE+-A=
+—H:959%) FEARBAELAXRAES
B100% (ZZE—ME+-A=+—H:100%) °

ARERABRAR —T—AFERHRE | 23



Management Discussion and Analysis

EREST R R 5

24 Minmetals Land Limited Interim Report 2015



OUTLOOK

On the back of supportive monetary easing and preferential tax
policies while China’s overall economy has yet to recover fully, we
believe China’s real estate industry is likely to continue with ongoing
adjustments into the second half of this year. However, transaction
volume of real estate market in Tier 1 and 2 cities is likely to remain
robust. It is yet to be seen whether such revival will spread to Tier 3
cities to ease the current polarisation in the sector. On the flip side,
the impact of the stock market turmoil starting in early July is yet to
roll out and surging home prices could lead to new tightening policies,

which is a bigger risk in top tier cities in China.

The Group attempted in land bidding auctions but did not replenish
any land bank in the first half of this year. We will seize opportunities
to expand our land bank at reasonable cost in Hong Kong and China
in a prudent and rational manner over the second half of the year. We
will make further efforts to strengthen our brand and improve sales
under stringent costs control since achieving a higher turnover and
margin have always been the Group’s top priority. For key markets
such as Beijing and Nanjing, we will continue to enhance the vigorous
sales momentum and strive to deliver strong sales, whilst exerting itself
to break through the sales stagnation in Tianjin, Changsha, Huizhou
and Yingkou. In addition, we will improve the strength of our product
offerings and shorten development lead time. We will target gaps in
our product offering, identify customers’ preferences in accordance
with rapid market changes and offer appropriate products to fill these

gaps and to satisfy these customers’ preferences.

In terms of financing, we will continue to take advantage of our
competitive edge in accessing low cost funding over wide range of
fundraising channels through our listing platform and SOE background,
so as to provide adequate financial resources to support our rapid
business development. As the net gearing ratio of the Group is
relatively low at 45.4% at the moment, the Group is hence in a

position to secure more funding at suitable times.
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FINANCIAL REVIEW

Liquidity and Financial Resources

During the six months ended 30 June 2015, the Group’s operations
were financed mainly by cash flows generated internally from business
operations as well as borrowings.

As at 30 June 2015, cash and bank deposits (excluding restricted cash
and bank deposits) of the Group amounted to HK$6,620.9 million (31
December 2014: HK$5,240.5 million).

The Group had utilised financing to supplement internal resources
to finance the acquisition of new projects and the development of
existing projects. Total borrowings of the Group stood at HK$13,117.2
million as at 30 June 2015 (31 December 2014: HK$11,641.5 million),
which mainly comprised borrowings from banks and bond issuance.
The gearing ratio of net debt to total equity of the Group as at 30
June 2015 was 45.4% (31 December 2014: 49.2%).

Maturity profile of the Group’s borrowings is as follows:

30 June 2015
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) BHREEZERERTERRESRET - R
T—hFANA=TH AEBEEHFEEE
HEEL R B A% (ZE—NF+ A=+ —
H:49.2%) °

AEBZERBNBHBERMAT :

31 December 2014

—E—-AFERA=1+H —T-—WEF+_A=1+—8

HK$ million HK$ million
BEEET % BEAET %
Within one year —FR 201.9 1.5 116.9 1.0
In the second year F_F 4,873.2 37.2 4,596.5 39.5
In the third to fifth year F-ZFQF 7,084.8 54.0 5,970.8 51.3
In the fifth to tenth year EREFET+HF 957.3 7.3 957.3 8.2
Total EH 13,117.2 100.0 11,641.5 100.0
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The currency profile of the Group’s borrowings is as follows:

AEBEZEREEWDT:

30 June 2015 31 December 2014
—EB—AESRA=+tH T HWE+=-_B=+—H

HK$ million HK$ million
BHEETT % BEBTT %
Renminbi AR 1,339.9 10.2 1,194.3 10.3
Hong Kong Dollar BT 9,089.6 69.3 7,761.6 66.6
United States Dollar ED 2,687.7 20.5 2,685.6 23.1
Total st 13,117.2 100.0 11,641.5 100.0

Finance costs charged to the profit or loss for the six months ended
30 June 2015 amounted to HK$24.0 million (30 June 2014: HK$28.8
million) after capitalisation of HK$248.1 million (30 June 2014:
HK$210.9 million) into properties under development. The unutilised
banking facilities of the Group as at 30 June 2015 amounted to
HK$3,297.3 million (31 December 2014: HK$4,597.5 million).

EXPOSURE TO FLUCTUATION IN EXCHANGE RATES

During the first half of 2015, most of the Group’s revenue and costs
were denominated in Hong Kong dollar and Renminbi. 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 not implemented or entered
into any foreign exchange hedging arrangement to manage its
exchange rate risk during the period. However, the Group has been
closely monitoring the recent fluctuation in Renminbi exchange rate,
and will adopt necessary measures to minimise the impact arising from

adverse currency fluctuation.

HEZ—RAFSA=Z+THLEAEAR  &HEBRIA
BRI A AR R Y 2248,100,000% 7T
(ZZ—PFE,xA=+H :210,900,00087T) 1% -
MRIB = AR 2 B 1K 72 /24,000,000 7T (=
T — & X A=+ H:28,800,000/ ) » At
BN —RAFNA=ZTHEERERZRITE
&R € 53,297,300,000/8 0 (ZE—MNF+ = A
=+ —H:4,597,500,000/% jr) °

B 32 iK% B) [ B

RZZE—RFEEFE  KNEBRHHBRARK
AAUBETRAREINE - NREBRAART]
ZWEERIIREEAETAIINEBNRHFE
i 0 B P R S B o AN SR L A P I R SR ER
SEITEMERE PRI F HLEXZFE
@ R EREN Z R I - DR I R K B A AR

MEE -
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CHARGES ON GROUP ASSETS

As at 30 June 2015, certain assets of the Group were pledged to
secure certain banking facilities granted to the Group and mortgage
loan facilities to the buyers of the Group’s properties, and these
pledged assets of the Group included:

(i)  properties under development with carrying amounts of
approximately HK$7,266.8 million (31 2014:
HK$7,185.5 million);

December

(i) bank deposits with carrying amounts of approximately HK$119.7
million (31 December 2014: HK$127.2 million); and

(i) 100% equity interest in a subsidiary.

FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES
As at 30 June 2015, guarantees given to banks for mortgage facilities
granted to certain purchasers of the Group’s properties amounted
to HK$6,060.5 million (31 December 2014: HK$3,750.8 million).
Such guarantees will terminate upon the earlier of (i) issuance of
the property ownership certificate which will generally be available
within one year after the purchasers take possession of the relevant
properties; or (i) satisfaction of mortgaged loans by the purchasers.
Pursuant to the terms of the guarantees, upon default in mortgage
payments by these purchasers, the Group is responsible for repaying
the outstanding mortgage principals together with accrued interest
owed by the defaulted purchasers to the banks and the Group is
entitled to take the possession of the related properties. Under such
circumstances, the Group is able to retain the property sales proceeds
previously received from the purchasers and sell the property to recover
any amounts paid by the Group to the banks. Therefore, after taking
into account of the credit worthiness of the purchasers, the Directors
consider that no provision is required in the condensed consolidated
financial statements for the guarantees.

HUMAN RESOURCES

Total number of staff of the Group, including the Directors, was 1,136
as at 30 June 2015 (30 June 2014: 1,102). The Group will continue
to adopt a remuneration policy in line with local market practice
and standards. Total remuneration and benefits of the Directors and
staff of the Group during the six months ended 30 June 2015 were
approximately HK$107.9 million (30 June 2014: HK$100.4 million).
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SHARE OPTION

2003 Share Option Scheme
The 2003 Share Option Scheme, which was adopted by the Company
on 29 May 2003, expired on 28 May 2013. Share options granted
under the 2003 Share Option Scheme prior to its expiration shall

continue to be valid and exercisable in accordance with their terms of

issue.

Ra I #E

—ET=FRREE
ARAR-BE=FRA-TAERHZ-F
TEFBREHBER-T-ZFAA-TN
BIEW « =2 % =4 5 B & 812 i 81 A7 1%
W2 BREEREA R TTRBARTHER
FIATTEE

Details of the movements of share options granted under the 2003 HREZ=-FT—HAF~A=Z+AHL~EA  RBRiE
Share Option Scheme during the six months ended 30 June 2015 are —ZEZ=F@ERETERE 2 ERE EHF
as follows: BT
Number of share options
BREYE
As at As at
1 January Granted Exercised Lapsed 30 June
Exercise 2015 during the during the during the 2015
Category of participant Date of grant Exercisable period price R-F—-H&F period period period R-FB—-A%F
LEEER REHEH fTiES fTiEE —A—B RYEARE RERTE  REAEH ~A=+H
HKS$
BT
(i) Directors
s
Mr. Sun Xiaomin (Note 3) 30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 1.20 1,970,000 — — 1,970,000 —
FBRREEME3) 30.11.2014%29.11.2022 (Fi 3£2)
Mr. He Jianbo 1.12.2008 1.12.2010 to 30.11.2018 (Note 1) 0.45 1,428,000 — 1,428,000 — —
8% 5% £ 1.12.201030.11.2018 (Fff #£1)
30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 1.20 2,900,000 — — — 2,900,000
30.11.2014%29.11.2022 (K 52)
Mr. Yin Liang 112.2008 1.12.2010 to 30.11.2018 (Note 1) 0.45 952,000 — 952,000 — —
FriaE 1.12.2010%30.11.2018 (Fff 7% 1)
30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 1.20 2,200,000 — — — 2,200,000
30.11.2014%29.11.2022 (Bt 5£2)
Ms. He Xiaoli 1.12.2008 1.12.2010 to 30.11.2018 (Note 1) 0.45 793,333 — 793,333 — —
APELt 1.12.2010Z30.11.2018 (Fit 5 1)
30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 1.20 2,100,000 — — — 2,100,000
30.11.2014%29.11.2022 (Fi 3£2)
Mr. Tian Jinggi (Note 4)  30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 120 1,700,000 — — — 1,700,000
H &5 % £ 34) 30.11.2014%29.11.2022 (Fi #2)
Mr. Liu Zeping 30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 1.20 1,470,000 — — — 1,470,000
BT EE 30.11.2014%29.11.2022 (K 52)
(i) Employees and others  1.12.2008 1.12.2010 to 30.11.2018 (Note 1) 0.45 4,981,002 — 476,000 — 4,505,002
BEEREM 1.12.2010230.11.2018 (B ££1)
30.11.2012 30.11.2014 to 29.11.2022 (Note 2) 120 38,800,000 — — 300,000 38,500,000
30.11.2014%29.11.2022 (K 52)
Total 43t 59,294,335 - 3,649,333 2,270,000 53,375,002
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Notes:

These share options are exercisable in three tranches: the maximum percentage of
share options of each tranche exercisable within the periods commencing from 1
December 2010 to 30 November 2018, from 1 December 2011 to 30 November
2018 and from 1 December 2012 to 30 November 2018 are 30%, 30% and 40%

respectively.

These share options are exercisable in three tranches: the maximum percentage
of share options of each tranche exercisable within the periods commencing
from 30 November 2014 to 29 November 2022, from 30 November 2015 to 29
November 2022 and from 30 November 2016 to 29 November 2022 are 30%,
30% and 40% respectively.

Mr. Sun Xiaomin resigned as a Director on 18 March 2015.

Mr. Tian Jinggi resigned as a Director on 20 August 2015.

Save as disclosed above, no share options in respect of the 2003 Share

Option Scheme were lapsed or cancelled during the six months ended
30 June 2015.

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 2014 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 2015, 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:

EERFIETHRAERKRY - #H
ARG RESFHRAZER R

RZF-—RFRNA=ZTHE REARBRESZFLK
HEKRMNE=ZARE+t_HKZREFEZECM
i BEERARAZEBITHRABRARA
FEEABBER (KBS ATRIZER)
ZBORABRDTHRERBIRREZ BB GED
FTREMELEFND B EBRERERZEFESFNR
HMEROGEXEA IR IERB ZRBEIRE)
AR B R R B 8%+ P #5122 4R 2 S Al P AR
EAMEARRBNBR A zEmRBIMT

Long Position in Shares RighziEa
Approximate
percentage of
Number of total issued Shares
Name of Director Nature of interest Shares held HTERTEHEHZ
EEHE EiMuE a2 EAE BaaEat
Mr. He Jianbo Personal 2,040,000 0.06%
fa] &1 56 £ & A
Mr. Yin Liang Personal 1,360,000 0.04%
F it E & A
Ms. He Xiaoli Personal 1,163,333 0.03%
A/ NE&Z L & A
Note: Details of the interests of Directors in share options of the Company are disclosed Mt : BRAEFRARAERERE R 2 BN EXTHR

in the section headed “Share Option” above.

Save as disclosed above, as at 30 June 2015, none of the Directors
or the chief executive of the Company or any of their associates (as
defined in the Listing Rules) had any personal, family, corporate or
other interests or short position in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of the SFO).

B—#R -

BEXFREEN  R-E—REAAZ+A -
FREERARA L FTETRABLEEEH
ZHRAGE EMRAY R H)EAR TR EAL
AR EE (2 SRR IED2 E8) 2 B -
RO REL P RAEAEA KB 5E
R S ET TR
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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
2015.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2015, 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:

RBE-_FT-—RFNA=1TBELEAEA KL
XFM&E’ZE@%&I\ CMEESFHNARBZERTR
ABRIWEZERBHRB T \R2FRERK
77 5 4 fa) 4 1) LA 38 B8 AN A B) i B AT R AR Bt Ok 8
(Bz HFRHEGRD 2 ER) 2 EA KD HES

2K 5
A °

FERR

RZZE-—RFRA=Z1THE BREARFRES

FHERAINE ==t "GZREFEZHER

BRMiLsk TIHERBRARRRND PHEAR IR

ERMHERIETERE _RBE=DMAR
ERARAARNRRE 2w RR

Long Position in Shares REBRZEFE
Approximate
percentage of
total issued Shares
Interest in Shares HEBITRHOERZ
Name of Shareholder R EE NERh2ZER BaEatt
China Minmetals P AR 2,071,095,506 61.93%
(Note 1) (K&ET)
CMCL AREKMD 2,071,095,506 61.93%
(Note 1) (P &E1)
Minmetals HK BB OME 2,071,095,506 61.93%
(Note 1) (B &ET)
June Glory June Glory 2,071,095,506 61.93%
(Note 1) (HMF&E1)
Mr. Osbert Lyman Osbert Lyman 5t 4 170,139,862 5.09%
(Note 2) (Ff&E2)
Strategic Power Strategic Power 170,139,862 5.09%
International Limited International Limited (Note 2) (Hf&F2)
("SPI") (ISPl
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Notes:

1. June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is wholly
owned by CMCL. CMCL is owned as to approximately 88.5% by China Minmetals.
Accordingly, each of China Minmetals, CMCL and Minmetals HK was deemed as

interested in the 2,071,095,506 Shares held by June Glory.

2. SPI is owned as to 70% by Mr. Osbert Lyman. In view that SPI had direct and
indirect interests in 19,290,000 Shares and 150,849,862 Shares respectively,
each of SPI and Mr. Osbert Lyman was deemed as interested in an aggregate of
170,139,862 Shares.

CORPORATE GOVERNANCE

Corporate Governance Code

In the opinion of the Directors, throughout the six months ended 30
June 2015, the Company had complied with the code provisions of the
Corporate Governance Code as set out in Appendix 14 to the Listing
Rules, except for the following deviations:

(i) 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
appointed by the Company to fill a casual vacancy are subject
to election at the first annual general meeting after their
appointment. Besides, all Directors, including those appointed
for a specific term, are subject to retirement by rotation in
the manner as set out in the said code provision save for the
Chairman and the Managing Director of the Company where
they are not required to do so pursuant to the private company

act 1991 by which the Company was incorporated.
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(ii)

(iii)

Code provision E.1.2 requires that the chairman of the board
and the chairman of all board committees of listed companies
to attend and answer questions at the annual general meeting.

Mr. Zhang Yuanrong, the Chairman of the Board and of the
Nomination Committee, was not available for the Company’s
annual general meeting for 2015 due to ad hoc business
commitment. Accordingly, Mr. He Jianbo, the Deputy Chairman,
Managing Director and a member of the Nomination Committee,

took the chair of the said meeting.

Code provision A.5.1 requires that the nomination committee
should comprise a majority of independent non-executive
directors. Furthermore, Rule 3.10(1) of the Listing Rule provides
that every board of directors of listed companies must include
at least three independent non-executive directors, Rule 3.10A
provides that the number of independent non-executive directors
should represent at least one third of the board, Rule 3.21
provides that the audit committee should comprise a minimum
of three members and Rule 3.25 provides that the remuneration
committee should comprise a majority of independent non-

executive directors.

Subsequent to the resignation of Mr. Lam Chun, Daniel as an
independent non-executive Director of the Company on 11
June 2015, the number of independent non-executive Directors
of the Company and the number of members of each of the
Audit Committee, Remuneration Committee and Nomination
Committee have fallen below the minimum number as required
under Rules 3.10(1), 3.10A, 3.21 and 3.25 and code provision
A.5.1 of the Corporate Governance Code of the Listing Rules.

As announced by the Company on 20 August 2015, Mr. Lam
Chung Lun, Billy will take up the position of independent non-
executive Director of the Company on 1 September 2015 and
accordingly, the Company will fully comply with the aforesaid
Listing Rules requirements then.
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(iii)
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Code for Securities Transactions by Directors

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

Having made specific enquiries of all Directors, they had confirmed
in writing that they had complied with the Rules for Securities

Transactions throughout the six months ended 30 June 2015.

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 2015, 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.

CHANGE IN INFORMATION OF DIRECTOR

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in
information of Director is as follows:

Mr. Selwyn Mar, an independent non-executive Director, was
appointed as an independent non-executive director of China
Kingstone Mining Holdings Limited (a company listed on the main

board of the Stock Exchange) with effect from 14 July 2015.

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 2015.
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CONTINUING DISCLOSURE PURSUANT TO RULES 13.18
AND 13.21 OF THE LISTING RULES

1.

36

OFL (a wholly-owned subsidiary of the Company) as the
borrower, the Company and MLI (a wholly-owned subsidiary
of the Company) as the guarantors and certain banks as the
lenders (the “Lenders”) entered into a facility agreement for a
3-year term loan facility (“Facility 1”) in the principal amount of
HK$3,800,000,000 on 5 July 2013 (“Facility Agreement 1").

the
controlling Shareholder of the Company, shall own beneficially

Pursuant to Facility Agreement |, China Minmetals,
(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 I, and/or (i) declare that all or part of
the loans together with accrued interest and all other amounts
accrued under Facility | 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 certain banks as the lenders (the “Lenders”) entered into
a term loan facility agreement for a 5-year term loan facility
(“Facility 11”) in the principal amount of HK$5,300,000,000 on
20 December 2013 (“Facility Agreement I1").

the
beneficially

Pursuant to Facility Agreement Il, China Minmetals,
controlling Shareholder of the Company, shall
(directly or indirectly) own 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 Lenders
may (i) cancel all commitments under Facility Agreement Il
and/or (ii) demand that all or part of the loans together with
accrued interest and all other amounts accrued under Facility Il
be immediately due and payable; and/or (iii) demand that all or

part of the loans be payable on demand.
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3. Condo Hong Kong (a wholly-owned subsidiary of the Company)
as borrower and the Company as 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
I11"). Facility Ill has no fixed term and is subject to periodic review
of the Bank.

As one of the conditions of Facility lll, 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 have management
control over the Company. Upon a breach of the aforesaid
condition, the Bank may suspend, withdraw or make demand
for repayment of the whole or any part of Facility Ill offered to
Condo Hong Kong.

4. Condo Macau (a wholly-owned subsidiary of the Company) as
borrower and the Company as 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 IV").
Facility IV has no fixed term and is subject to periodic review of
the Bank.

As one of the conditions of the Facility 1V, 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 have management
control over the Company. Upon a breach of the aforesaid
condition, the Bank may demand for immediate repayment of
all sums of moneys granted to Condo Macau and the interest
accrued.

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
Deputy Chairman and Managing Director

Hong Kong, 21 August 2015
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Report on Review of Condensed Consolidated Financial Statements

BHRGEMBRRNERRE

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 40 to 68,
which comprise of the condensed consolidated statement of financial
position as at 30 June 2015 and the related condensed consolidated
statement of profit or loss, condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement
of cash flows for the six-month period then ended, and certain
explanatory notes. The Main Board Listing 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.
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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.

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
21 August 2015
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Condensed Consolidated Statement of Profit or Loss

GG SEER

For the six months ended 30 June 2015 &2 =F—AFNA=+HINEA

Six months ended 30 June

BEAA=+HIL<MEAR

2015 2014
—E—4F T —HF
Notes HK$'000 HK$'000
B 5 FET T T
(Unaudited) (Unaudited)
(REBEER) (REEFEZ)
Revenue A 4 2,156,177 1,659,015
Cost of sales 4 & A (1,603,282) (1,172,510)
Gross profit £ A 552,895 486,505
Other gains, net Hih e - 55 5 52,778 24,903
Fair value changes on investment WEMERARBEE
properties 11 102,000 51,182
Selling and marketing expenses SHEREHAZ (64,264) (52,092)
Administrative expenses TR (162,664) (164,315)
Finance income B 75 A 58,879 29,401
Finance costs B 75 B 7R 6 (23,991) (28,760)
Share of results of associated companies 7 {h Bt % A &) % 4& (8,063) 19,449
Profit before tax B %54 A1 e A 507,570 366,273
Income tax expense Fr 5 i B X 7 (168,151) (198,956)
Profit for the period 7N B FE 5 8 339,419 167,317
Profit for the period attributable to: N ER R A 85 B S
Equity holders of the Company RNRARIRERABA 236,243 173,330
Non-controlling interests I 2 IS A% SR 2 103,176 (6,013)
339,419 167,317
Earnings per share for profit attributable ZN/2 &) % #E 5 A A fE(h
to equity holders of the Company, A 2 GRAF
in HK cents AL
Basic LN 10 7.07 5.19
Diluted s 10 7.06 5.18
Six months ended 30 June
BEZA=+tHIEAEAR
2015 2014
—E—REF —Z— U
Note HK$'000 HK$'000
B 5 FET FH& T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Dividends % B 9 — —
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

GG EERREMEE R ER

For the six months ended 30 June 2015 #Z=—F—AFNA=1+HI~1EH

Six months ended 30 June

BEAA=+tHL<MER

2015 2014
—F-RE —EZ—NF
HK$000 HK$'000
FHET FBT

(Unaudited) (Unaudited)
(REB) CREEZR)

Profit for the period 7N B v A 339,419 167,317
Other comprehensive income/(expense), BREEEMZEERA
net of income tax: (Fx2) :
Items that may be reclassified subsequently BHZrpE EF DT B 2
to profit or loss: EAH -
Currency translation differences PE R =% 8,177 (350,268)
Share of exchange differences of associated companies — FE{5Ef & N A [E 5 =58 899 (21,577)
9,076 (371,845)
Items that will not be reclassified subsequently REETeET 7 EEEm Z
to profit or loss: HH :
Gain/(loss) arising on revaluation of financial assets FREMEAKRZHZEAR
at fair value through other comprehensive income BifEvBEEEMR
FTE4+ 2 W/ (E18) 126,758 (152,110)

Other comprehensive income/(expense) for the period ~ ANEIFE M EEUW A~
() 135,834 (523,955)

Total comprehensive income/(expense) for the period, REEKRBREEZEKRA S
net of income tax (FAX) 4% 475,253 (356,638)

Total comprehensive income/(expense) for the period AEEz2EYR A (FAX)

attributable to: wEEEBN
Equity holders of the Company RRARIREREA 359,425 (255,631)
Non-controlling interests I 22 A% % B A 25 115,828 (101,007)

475,253 (356,638)
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Condensed Consolidated Statement of Financial Position

BHEGEESMBRKRR

As at 30 June 2015 R=-F—AFE~NA=1H

Minmetals Land Limited Interim Report 2015

30 June 31 December
2015 2014
—¥—-AafF —T-mF
~B=+B +=ZA=+—8H
Notes HK$'000 HK$'000
Bt = FHET FHET
(Unaudited) (Audited)
(REEZ) (EEZ)
ASSETS BE
Non-current assets FERMBEE
Property, plant and equipment M - BB K& 11 149,342 150,785
Investment properties &Y 1 1,489,079 1,387,079
Goodwill S 11 10,077 10,073
Interests in associated companies REE R e 2R 12 1,412,111 1,419,275
Financial assets at fair value through other % i@ Eih 2 EIWZH R A A
comprehensive income BifExBEE 13 638,401 511,643
Deferred tax assets REBIEEE 228,628 226,694
3,927,638 3,705,549
Current assets mENE E
Inventories rE 14 23,504,954 20,059,392
Amounts due from customers EWEP &K TERIE
for contract work 335,294 366,651
Prepayments, trade and other receivables FE{f7X1E - B 5 & H Ath f&
W k1A 15 2,260,209 3,315,265
Cash and bank deposits, restricted SREIE S MIBTER 744,687 488,315
Cash and bank deposits, unrestricted NZRHIIRE RIBITFRK 6,620,949 5,240,461
33,466,093 29,470,084
Total assets BE®RE 37,393,731 33,175,633
EQUITY =
Share capital fig A 16 334,416 334,051
Reserves fi& & 17 7,980,538 7,668,732
Equity attributable to equity holders RARRIREFBARGZ
of the Company = 8,314,954 8,002,783
Non-controlling interests I 28 {% % A 25 4,362,323 4,017,680
Total equity BB 12,677,277 12,020,463




30 June 31 December
2015 2014
“¥-1LF —T-mEF
~A=+B +=-—A=+—8H
Notes HK$'000 HK$'000
B 5 FET T
(Unaudited) (Audited)
(REER) (EE %)
LIABILITIES BfE
Non-current liabilities EREBART
Borrowings & 3K 18 12,915,293 11,524,591
Deferred tax liabilities RIEFIBEE 104,095 121,062
Other liabilities EmafE 386 386
13,019,774 11,646,039
Current liabilities mEAE
Borrowings & 3K 18 201,941 116,882
Trade and other payables B 5 & H MR RIE 19 4,482,586 5,163,088
Deferred revenue IR FE U A 6,868,290 3,857,972
Taxation payable FEAS B IR 143,863 371,189
11,696,680 9,509,131
Total liabilities BEERE 24,716,454 21,155,170
Total equity and liabilities EmkAaER 37,393,731 33,175,633
Net current assets mENEEFE 21,769,413 19,960,953
Total assets less current liabilities & E R OR 25,697,051 23,666,502
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Condensed Consolidated Statement of Changes in Equity

GG SHEEE IR

For the six months ended 30 June 2015 &2 =F—AFNA=+HINEA

Attributable to equity holders
of the Company

EATREREANES
Non-
Share controlling
capital Reserves Total interests Total
FERER
B -1 Fok ] i i
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER T#ERT FHET FTHET FERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBE) (REERK) (REBEH) (REBR) (REER)
(Note 17)
(Bt 5£17)
At 1 January 2014 R-_ZET—WFE—H—H 333,785 7,403,746 7,737,531 3,606,661 11,344,192
Profit/(loss) for the period AEREHE A (&) — 173,330 173,330 (6,013) 167,317
Other comprehensive expense for the period AEEMEES L — (428,961) (428,961) (94,994) (523,955)
Total comprehensive expense for the period AHEEEX HAE — (255,631) (255,631) (101,007) (356,638)
Employee share option benefits & 8 B A% % 13 A — 6,614 6,614 = 6,614
Dividends paid to shareholders of the Company [AZANA &R 2 % 8 — (50,068) (50,068) = (50,068)
— (43,454) (43,454) — (43,454)
At 30 June 2014 R-ZE—WFEA=1+A 333,785 7,104,661 7,438,446 3,505,654 10,944,100
At 1 January 2015 R-_Z—hHFE—HF—H 334,051 7,668,732 8,002,783 4,017,680 12,020,463
Profit for the period N HA 8 A — 236,243 236,243 103,176 339,419
Other comprehensive income for the period ANHAR E 2 A — 123,182 123,182 12,652 135,834
Total comprehensive income for the period NEB2E WA 258 — 359,425 359,425 115,828 475,253
Issue of shares BEITIRD 365 1,277 1,642 — 1,642
Contribution from a non-controlling shareholder JE#E % f& 8 2 £ & — — — 265,949 265,949
Employee share option benefits EEBERERT — 1,266 1,266 — 1,266
Dividends paid to shareholders of the Company [RIZARARRE 2K E — (50,162) (50,162) — (50,162)
Dividends paid to a non-controlling shareholder [A—EH B AT Z2—%
of a subsidiary FERBRREZAFZ RS — — — (37,134) (37,134)
365 (47,619) (47,254) 228,815 181,561
At 30 June 2015 R-ZE—RAF~A=+H 334,416 7,980,538 8,314,954 4,362,323 12,677,277
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Condensed Consolidated Statement of Cash

HHGEHRERER

For the six months ended 30 June 2015 #HZ=—F—AFNA=1+HI~1EH

Flows

Six months ended 30 June

BEAA=+HL~MER

2015 2014
—FT-AFE C—T—mF
HK$'000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(REHEZ) REEZR)
Net cash generated from/(used in) operating activities 4 & EEFT15,(FTH)IR & F58 394,658 (1,019,480)
Net cash generated from/(used in) investing activities & & /A& FT15, (FTH)IR & F 8
Purchase of property, plant and equipment BEWE BERHZE (3,808) (3,710)
Repayment of loan to a non-controlling EEEXRT HNBARZ
shareholder of a subsidiary —ZIEERRARE 26,100 —
Investment in an associated company R—EBE AR ZIRE — (382,696)
Interest received 2 H & 58,879 29,401
81,171 (357,005)
Net cash generated from financing activities BEFRSMEHESFE
Net proceeds from issue of shares BTN PTG RIE 5 1,642 —
Contribution from a non-controlling shareholder —HENE AR —BEERRE
of a subsidiary ZEE 265,949 —
Repayment to non-controlling shareholders of EETHE AR EERRREZ
subsidiaries A (709,784) (597,729)
(Repayment to)/advance from associated (B8) /M E R r2E
companies (42,504) 279,615
New borrowings 1 S K 1,479,565 1,174,263
Repayment of borrowings BEEX (3,804) (202,753)
Dividends paid to a non-controlling shareholder ST —HMEAR 2
of a subsidiary —BIEERBR R 2R A (37.134) =
Dividends paid to the Company’s shareholders AT TARRRIRR 2 R E (50,162) (50,068)
903,768 603,328
Net increase/(decrease) in cash and cash equivalents 3R & NIR & ZEY
#, R ) %5 1,379,597 (773,157)
Cash and cash equivalents at beginning of the period Ef#l 2R & KR & EEY 5,240,461 6,102,303
Effect of foreign exchange rate changes GNPE [E R E ) 7 2 & 891 (107,377)
Cash and cash equivalents at end of the period HRZBEEMNREEEY 6,620,949 5,221,769
Analysis of balances of cash and cash equivalents R&NBEESEBWHEL DT
Cash and bank deposits, unrestricted 2R IR RIBITER 6,620,949 5,221,769
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Notes to the Condensed Consolidated Financial Statements

i BA &5 & B 55 3R 5% B 5F

For the six months ended 30 June 2015 &2 =F—AFNA=+HINEA

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. Hong Kong and The
People’s Republic of China (other than Hong Kong and Macau)
(the “PRC") are the major markets 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.

These condensed consolidated financial statements are presented
in thousands of units of Hong Kong dollars (“HK$'000"),
unless otherwise stated. These condensed consolidated financial
statements have been approved for issue by the Board of
Directors of the Company on 21 August 2015.

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”).

PRINCIPAL ACCOUNTING POLICIES

These condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and financial assets at fair value through other

comprehensive income, which are measured at fair values.

Except as described below, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2015 are the
same as those adopted in the preparation of the Group's
annual consolidated financial statements for the year ended 31
December 2014.

Minmetals Land Limited Interim Report 2015
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3.

PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

In the current interim period, the Group has applied, for the
first time, the following amendments to Hong Kong Financial
Reporting Standards (the “HKFRSs”) issued by the HKICPA that
are relevant for the preparation of the Group’s condensed

consolidated financial statements.

Amendments to HKAS 19 Defined Benefit Plans: Employee
Contributions
Amendments to HKFRSs Annual Improvements to
HKFRSs 2010-2012 Cycle
Amendments to HKFRSs Annual Improvements to

HKFRSs 2011-2013 Cycle

The application of the above amendments to HKFRSs in the
current interim period has had no material effect on the
amounts reported and/or disclosures set out in these condensed

consolidated financial statements.

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
executive Directors. The executive Directors review the Group’s
internal financial reports in order to assess performance and
allocate resources. The executive Directors have determined the

operating segments based on these reports as follows:

Real estate development: Development of residential and
commercial properties
Specialised construction: Design, installation and selling
of curtain walls and aluminum
windows, doors and other materials
Property investment: Holding of properties to generate
rental income and to gain from the
appreciation in properties’ values in
the long-term

Securities investment: Investment of securities
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Notes to the Condensed Consolidated Financial Statements

ERAGZEMBRRME

For the six months ended 30 June 2015 #Z=F—AFNA=1FHIENEA

4. SEGMENT INFORMATION (CONTINUED)

Segment revenue and results

4

8

Real estate devel

opment

RRERR

Specialised construction

4. STEREH (&)
TEBULN R R

Property investment

LES £

MERA

Securities investment

HHRE

Total
a8

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
BEAASTHLERER HBEAA=THLERER BEAASTHLAEA BEAASTHLERER HEAAZTHLERER
2015 2014 2015 2014 2015 2014 2015 2015 2014
—¥-if C-T-MmF C-¥-Iif -T-MF C-¥-if _-T-QmNF CZ¥F-If —¥-1f —T-@mF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FEL TER FEL TET FHEL TET TER FEL
(Unaudited) ~ (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited)  (Unaudited)
(REER) (REFR) (REER) (REFR) (REER) (REER) (REER) (REE®) (REFR)
REVENUE [:ON
Total segment revenue A BRALE 1,813,145 1,246,029 331,128 383,446 37,709 34,236 - 2,181,982 1,663,711
Inter-segment revenue 2 EHERA - - (24,629) (3,521) (1.176) (1,175) - (25,805) (4,696)
Sales to external customers HHRFHE 1,813,145 1,246,029 306,499 379,925 36,533 33,061 — 2,156,177 1,659,015
RESULTS £45
Segment results PHEE 394,867 316,022 (5,300 16,159 134,291 79,461 26,494 550,352 433,531
Unallocated corporate expenses, £ABAEMET - FE
net (69,607) (87,348)
480,745 346,183
Finance income BBRA 58,879 29,401
Finance costs BBRA (23,991) (28,760)
Share of results of associated A {EBE DRI EE
companies (8,063) 19,449
Profit before tax BB A A 507,570 366,273
P>
Segment assets DEEE
Real estate development Specialised construction Property investment Securities investment Total
BRHELR L ES -+ NERE BHRE 5
30 June 31 December 30 June 31 December 30 June 31 December 30 June 30 June 31 December
2015 2014 2015 2014 2015 2014 2015 2015
“®-5§ -¥-MF =¥-5f -F-NF =¥-Eif -I-NF =-%¥-if “%-i%
#~A=+B +ZA=+-B #®A=+H +t-A=t-8 #~A=+H T-A=+-A RA=+B +=A=+-B #A=+H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TFHEL TET FHEL TER FEL TER TET FEL
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Unaudited) (Audited)
(REEH) (B&R) (REER (B2%) (REEH (BF%) (REEH (REE®) (BF %)
Segment assets PHEE 31,227,398 27,475,652 1,292,464 1,288,637 1,514,425 1,409,257 664,905 34,699,192 30,685,189
Unallocated corporate assets &9 B & ¥ 4 & 2,694,539 2,490,444
Total assets BELR 37,393,731 33,175,633

Minmetals Land Limited
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5.

OTHER GAINS, NET

5.

HibWezs > F8H

Six months ended 30 June

BEAA=+HL<MEAR

2015 2014
ZE—-AFE —ZT—NF
HK$'000 HK$'000
FHET FHET

(Unaudited) (Unaudited)
(REBE) CREEZR)

Government subsidies BT & B 5,314 764
Dividend income Nl & 26,504 21,895
Exchange gain, net &z - JF R 13,652 —
Others H 7,308 2,244
52,778 24,903
FINANCE COSTS 6. BMAEERAE
Six months ended 30 June
BEZ-A=+tHIEAEA
2015 2014
—E-HAF C"—"ZT—mHmF
HK$'000 HK$'000
Fi#ET FH& T
(Unaudited) (Unaudited)
(REER) (FREER)
Interest on bank and other borrowings RITREMERZHE 272,089 239,703
Less: Amount capitalised as properties under W AE AR A BAZES
development MEZEH (248,098) (210,943)
23,991 28,760
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Notes to the Condensed Consolidated Financial Statements

G BA &R & Bt 95 3R R Bt =

For the six months ended 30 June 2015 #Z=F—AFNA=1FHIENEA

7. INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as the
Group had no estimated assessable profit for the period (30 June

2014: Nil).

PRC enterprise income tax has been calculated on the estimated
assessable profit for the period derived in the PRC at the rate
of 25% (30 June 2014: 25%).

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

expenditures.

7. FiR#HAX

H A7 62 B 70 AN B ) 3 4 AF fal fih 5 B AR R
mA o M ERF BN SRR E A RE

(Z2E—mFRA=+B:|\)-

+H:25%) 2 i RETE o

30% 2= 60% 2k -

TERAEMSHR I ARAREIRE T B Z &G
FHRERD & MIR25% (ZE—WFERA=

THEERRELIHEECEREILE
YMEMMSKBBNRAIR S B (BE L
RALRBERMEZERA))RBEREK

Six months ended 30 June

BEAA=+HL<MEAR

2015 2014
—F-AFE C—T—MNUF
HK$'000 HK$'000
THET FHET
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Current tax — PRC EHMIE — F
Enterprise income tax THEFER 136,720 63,053
Land appreciation tax + 3 3B (E T 50,332 113,607
Deferred tax i A £ I8 (18,901) 22,296
168,151 198,956
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8.

PROFIT FOR THE PERIOD

8. & MR i 7

Six months ended 30 June

BEAA=+HL<MEAR

2015 2014
—E-AE C—EZ—@HmF
HK$'000 HK$000
FHER FET

(Unaudited) (Unaudited)
(REBE) CREEZR)

Profit for the period has been arrived

at after charging:

HME A EHBR T 5 F IR -

Depreciation e 5,149 6,299
Cost of properties sold (Note i) B & % kA (B &EiD 1,315,224 828,745
Cost of specialised construction BEFEERAN 283,126 338,960
Direct out-goings arising from investment properties BEEFA W A 28 E W E ~
that generated rental income BEERY 4,932 4,805
Operating lease charges — minimum lease payment & EHEEH — A+ i
in respect of land and buildings REFZHEBAERNK 14,792 14,451
Net foreign exchange loss A k=D — 3,839
Legal and professional fees ERENEEER 5,469 4,704
Employee benefit expense BEBRAIAX (BEEEMSE)
(including directors’ emoluments) (Note i) (B 5Eii) 56,235 57,132
Notes: B -
(i) Included in cost of properties sold are interest expenses of (i) F B 7 %125,835,0008 T (ZT—WF A=
HK$125,835,000 (30 June 2014: HK$35,429,000). +H :35,429,0008 L) BEEESHMEKRAK
f oo
(i) Included in cost of sales, selling and marketing expenses and capitalised (i) EERAMFAZBEEHENAN  HEREH

as properties under development are employee benefit expense of
HK$27,947,000 (30 June 2014: HK$24,797,000), HK$5,715,000 (30 June
2014: HK$4,477,000) and HK$18,050,000 (30 June 2014: HK$14,011,000)

respectively.

HERAEBERETABAZERFTMES
#27,947,0008 T (ZE—MFEANA=+H:
24,797,000/ 7T) * 5,715,000/ L (=T — M4
NA=18 : 4,477,000 7T.) 518,050,000/ T
(ZZE—mFNA=1+A 14,011,000 7T) °
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Notes to the Condensed Consolidated Financial Statements

G BA &R & Bt 95 3R R Bt =

For the six months ended 30 June 2015 EZ=—F—AFNA=1+HI1F1EA

10.

52

DIVIDENDS 9. 2
The directors of the Company (the “Directors”) do not ARREF(EFN)TFEZanEaz_—_Z—
recommend the payment of an interim dividend for the six AESNA=THILEAEAREREBHRE(Z
months ended 30 June 2015 (30 June 2014: Nil). Z—WESA=1TH:&)-
During the current interim period, a final dividend of HK1.5 cents RAREEE - BB E_E-—MOF+=
per ordinary share in respect of the year ended 31 December A=+ —HILEFERARRRKRRE IR &KIK
2014 (30 June 2014: HK1.5 cents per ordinary share in respect &R E @158 104 $£50,162,0007%8 7T
of the year ended 31 December 2013) was declared and paid to ZARBBRE(CE—MNEASA=TH:ER
the shareholders of the Company. The aggregate amount of the BE_Z—=F+-HA=T—HLEFEIK
final dividend declared and paid in the interim period amounted 5 & ) E @ RR1.5% U & ££50,068,000/%8
to HK$50,162,000 (30 June 2014: HK$50,068,000). JT) °
EARNINGS PER SHARE 10. Az & ¥
The calculation of basic earnings per share is based on the profit ERERRNTIEAAGRERE ARG
attributable to equity holders of the Company divided by the A BRAR BB N B BT E @R 2 niET
weighted average number of ordinary shares in issue during the HREGEE -
interim period.
Diluted earnings per share is calculated by adjusting the weighted BR#ESRMNDIZFAES BT EERN
average number of ordinary shares outstanding to assume T R B0 R AR BB M KR R BB AR R R
conversion of all dilutive potential ordinary shares granted under STRECMBREBSENENEEL R
the Company’s share option schemes. fx i EH & o
Six months ended 30 June
HEZEAA=+HLERMEAR
2015 2014
—E-HEFE —"T—@HmF
(Thousands) (Thousands)
(i) (F8)
Number of shares: D8R :
Weighted average number of ordinary shares BEITEBRME
in issue 1 AR K 3,342,063 3,337,853
Adjustment for share options B AR R 3,731 5,703
Weighted average number of ordinary shares for RRFESREERT 2
diluted earnings per share I3/ A% 00 4 5 RR 2K 3,345,794 3,343,556
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11. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT, INVESTMENT PROPERTIES AND

11. Y% - BERRE - REY
EREBEZEY

GOODWILL
Property, Investment
plant and properties
equipment (Note) Goodwill
W% BE BEYE
RRfE (Bt &E) meE
HK$'000 HK$'000 HK$'000
THERT THERT THERT
(Unaudited) (Unaudited) (Unaudited)
(REBE) (REBR) (REEER)
At 1 January 2015 RZE—RF—HA—H 150,785 1,387,079 10,073
Additions NE 3,808 — —
Increase in fair value recognised ~ MIBZE AR Z A A4 BN
in the profit or loss (Note) (K 5E) — 102,000 —
Disposals = (134) — —
Depreciation e (5,149) — —
Exchange differences M H =8 32 — 4
At 30 June 2015 MNZZE—hFEA=TH 149,342 1,489,079 10,077
At 1 January 2014 R-ZZE—mFE—HF—H 141,214 1,235,149 10,107
Additions NE 3,710 — —
Transfer i 8,182 (8,182) —
Increase in fair value recognised in 7 8 25 N #E 3R 2 A 72 B 1 i
the profit or loss (Note) =) — 51,182 =
Disposals & (383) — —
Depreciation e (6,299) — —
Exchange differences fE X =% (947) — (201)
At 30 June 2014 R-ZZT—MERA=TH 145,477 1,278,149 9,906
Note: B &

The investment properties were revalued at 30 June 2015 by Vigers Appraisal &

Consulting Limited, independent valuers. The valuation of completed investment

properties, was arrived at by considering the reversionary potential of the

properties or, where appropriate, by reference to market evidence of transaction

prices for similar properties in the same locations and conditions. 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$102,000,000 (30 June 2014: HK$51,182,000)

was recognised directly in profit or loss during the current interim period.

BEMER-_T—AFNA=TBEBBLEEMBEE
HEETHEMERARENHE BERIREY
ENFEDERDEZAERENRSEREDE
ER—ERBENERTSZRZER (MER) ° &
SAMERALAZERREERRIERKEAR - R
AREER - A E R 102,000,000 7T (ZZF — M
F/NA=1+H:51,182,0008 L) EENIBEPHER °
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Notes to the Condensed Consolidated Financial Statements

G BA &R & Bt 95 3R R Bt =

For the six months ended 30 June 2015 #Z=F—AFNA=1FHIENEA

12. INTERESTS IN ASSOCIATED COMPANIES 12. REEZE AT ZHE R

30 June 31 December

2015 2014

—E—-4F —E—HF

~A=E+H +=ZA=+—H

HK$'000 HK$'000

TET FAT

(Unaudited) (Audited)

(REEZ) (EZ)

Unlisted, at cost KET - EEA 1,190,984 1,190,984
Share of post-acquisition profit 216G W B 12 0 F 179,765 187,828
Exchange differences fEH Z5 41,362 40,463
1,412,111 1,419,275

Note: Bt 2

Interests in associated companies represent the Group’s 50% equity interest REBERRAZERIEASERENBH EERE
in B BEREFEMEREAR AT (Langfang Wanheng Shengye Property FHERZEAERAR Z50%RAERE RIRERIER
Development Co., Ltd.) and 51% equity interest in t RABEREXEGR A hEEMNEEARAT Z51%BAER - HRAEE
7] (Beijing Minmetals Vanke Real Estate Co., Ltd.). The Group accounts for its HRZREEHABESELHERRTEERTE
investments in these companies as associated companies as it only exercises N MEBRZEARZREARIERKE QA -

13.

significant influence over them by minority representation in the board of

directors.

FINANCIAL ASSETS AT FAIR VALUE THROUGH 13. ZRHMbE2EWEEAALE

OTHER COMPREHENSIVE INCOME

ArBZMBEE

30 June 31 December
2015 2014
—¥—-1fF —E—ME
~B=+H +=ZA=+—H
HK$'000 HK$'000
TET FAT
(Unaudited) (Audited)
(REBR) (EZ)
Listed investments: EmiRE:
Listed equity securities in Hong Kong REBEMZRAEFH 638,401 511,643
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14.

15.

INVENTORIES 14. 58

30 June 31 December

2015 2014

—T-EF —ZT-MmF

~A=E+H +=ZRA=+—H

HK$'000 HK$'000

FH#T FHET

(Unaudited) (Audited)

(REEZ) (EZ)

Properties held for sale — located in the PRC  #{EHEWE — (L 2,851,018 3,968,317
Properties under development — located BRAYE — RF

in the PRC 20,653,936 16,091,075

23,504,954 20,059,392

PREPAYMENTS, TRADE AND OTHER RECEIVABLES 15. TAftFRIE » B 5 R H ith FE Uk

=IE
The following is an aging analysis of trade receivables (net of ATRRBERRZBEKES NS
provision for impairment) at the end of the reporting period B MEINTERNBHARRERER
based on due date for rental receivables, date of properties BHERERSNE D NESEKFR(EH
delivered to purchasers and billing date of construction services BR R (B 1 1) 2 Bk D AT
certified:
30 June 31 December
2015 2014
—E—RF —ZT-\mEF
~A=+H +-A=+—H
HK$°000 HK$'000
FET TR
(Unaudited) (Audited)
(REER) (RER)
0 to 90 days 0E90H 260,450 472,937
91 to 180 days 91£180H 89,300 28,485
181 days to 1 year 181H & 14 164,756 89,466
1 year to 2 years 1 E25F 102,809 115,733
Over 2 years 2F A 70,469 104,249
687,784 810,870

ARBEREARAT —T—RERHBRE | >
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G BA &R & Bt 95 3R R Bt =

For the six months ended 30 June 2015 #Z=F—AFNA=1FHIENEA

16. SHARE CAPITAL

56

16. X &

Six months ended 30 June

BEAA=+HILEARMEAR

Minmetals Land Limited

Interim Report 2015

2015 2014
—E-REF —ZE—mF
Number of Number of
shares Amount shares Amount
% 3 8B &% igr 4] k|
('000) HK$'000 ('000) HK$'000
(i) FTER (FA&) FHE T
(Unaudited) (Unaudited)
(RESE) (RgER)
Authorised A E(BREEE T
(ordinary shares of HK$0.1 each) LER)
Balance at beginning and BA %) R BA R 45 £4
end of the period 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid BEETREH(BREEO
(ordinary shares of HK$0.1 each) T R AR)
Balance at beginning of the period 2% & & 3,340,511 334,051 3,337,853 333,785
Exercise of share options 1758 B IR A 3,649 365 — —
Balance at end of the period R 45 £ 3,344,160 334,416 3,337,853 333,785




17. RESERVES 17. &%

Employee
Capital  share-based Investments
Share Contributed redemption compensation revaluation Revaluation Other  Exchange Retained
premium surplus reserve reserve reserve reserve reserves reserve earnings Total
RERH
I B8 AFEE BER RAER Eff R Ex RE
it {8 b1 ] L1 HiERE L1 e ] L1 BH a8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET THET FET THET FET FET THET FET FET

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RESER) (REER) (RESK) (RESK) (RESEHK) (REEHK) (REERK) (REER) (REEQ

At 1 January 2014 R-ZT-mE—A-A 4,267,699 565,404 769 19,211 64,532 1,314 31,640 505730 1,857,447 7,403,746
Profit for the period A5 A — — - — - — — — 173,330 173,330
Other comprehensive expense A B3 E i 2 @ 7 i

for the period — — — — (152,110) — — (276,851) — (428,961)

Total comprehensive (expense)/ 7 85 2@ (%) /

income for the period WABE — — — — (152,110) — — (276,851) 173,330 (255,631)
Employee share option benefits {2 5 f i 1 1& 7 — — — 6,614 — — — — — 6,614
2013 final dividend paid YRZF-=FRARE — (50,068) — — — — — — — (50,068)
At 30 June 2014 RZF-—HmF~A=1H 4,267,699 515,336 769 25,825 (87,578) 1,314 31,640 318,879 2,030,777 7,104,661
At 1 January 2015 RZZ-n§-HA—-H 4,268,629 515,336 769 32,440 (46,094) 1,314 31,640 582,080 2,282,618 7,668,732
Profit for the period A B R - - - - - - - - 236,243 236,243
Other comprehensive income/  AHEEm2EHR A/

(expense) for the period (X H) - — — — 126,758 - — (3,576) — 123,182

Total comprehensive income/  AHE2EKA /(i)

(expense) for the period ko] — — — — 126,758 — — (3,576) 236,243 359,425
Issue of shares £ 1,277 — — — — — — — — 1,277
Employee share option benefits {& 5 & % 1 1 7 - - - 1,266 - - - - - 1,266
2014 final dividend paid IRZZ-WERBRE - - - - - - — — (50,162) (50,162)
At 30 June 2015 RZZ-RF~ A=1AH 4,269,906 515,336 769 33,706 80,664 1314 31,640 578,504 2,468,699 7,980,538

<t
~
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G BA &R & Bt 95 3R R Bt =

For the six months ended 30 June 2015 EZ=—F—AFNA=1+HI1F1EA

18. BORROWINGS

58

30 June 31 December
2015 2014
—E—-4F —E—HF
~A=+HB +-—RA=+-—H
HK$'000 HK$'000
FET FH& T
(Unaudited) (Audited)
(REER) (%)
Non-current ERB
Bank borrowings, secured RITIER - BE M 10,227,604 8,838,995
Guaranteed Bonds ERES 2,687,689 2,685,596
12,915,293 11,524,591
Current Vi)
Bank borrowings, secured IRITE R - BEME 170,676 88,731
Loan from a non-controlling shareholder of ~ — M B AR 2 — & IEIER
a subsidiary, unsecured (Note 25) MRz B3 K
(P 3%25) 31,265 28,151
201,941 116,882
13,117,234 11,641,473

On 26 April 2013, the Group issued the Guaranteed
Bonds (“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,
which will be matured on 26 April 2018 and 26 April 2023
respectively. The Guaranteed Bonds were guaranteed by the
Company and have the benefit of a keepwell deed from China
Minmetals Corporation, the ultimate controlling shareholder of
the Company. Upon the occurrence of a change of control and
taxation triggering event, all outstanding Guaranteed Bonds may

be redeemed and repurchased.

Minmetals Land Limited Interim Report 2015

R-ZE—=FMA —+/,"H KREE*TT
EREHF((ERESD A2 EIRA
225,000,0003 7T }%125,000,000% 7T © =
4 A =5 Bl A5.50% M6.50% -+ L
BEEHI IR T NAFHA=ZF AR
—E-=FWMAZF A - EREF
THARBER WX BRARR &KL
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18.

BORROWINGS (CONTINUED)

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

“Make Whole Price” means with respect to the Guaranteed
Bonds at any redemption date, the greater of (1) the present
value of the principal amount of the Guaranteed Bond, plus all
required remaining scheduled interest payments due on such
Guaranteed Bond 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 such 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 2015
and 31 December 2014.

The remaining borrowings with a carrying amount of
HK$10,429,545,000 (31 December 2014: HK$8,955,877,000)
carry interest at variable rates ranging from 2.16% to 6.46% per
annum at 30 June 2015 (31 December 2014: 2.74% to 6.50%).

IBEERERRA

18. &K (&)

AEEFATEBEEMRREIAERMN
ERD  NERBERBELERES &ﬁ
(BB ERE B GGt E R RoR N
MAEnAE) -

ERERIEEREESFNEMNER A
%MTFm%U%EA%m$iﬁﬁ A
MEEBHBENBEREMEZNHARFRT
ME(ESEEHEEDR SRR KR
MHE) ERANFTRESZHNDET
XEBBESFFESXNFENER  MLEA
722050 RQEREFHAE

REEBELEFERAEIEETIANER
NEERNRARITETRE - EFR A Ll
REELNERVAERE KRZZT—A1F
NA=ZTHERZZE—NMNFE+=ZHA=+—H
WARBILTENRK -

R-ZZE—AFANA=Z1+A B TEXRER
£ %8 /510,429,545,0005 7T (- F — M4+
—A=+—H:8,955,877,000/ 7t ) J % B&
FEEF KRS FFENF2.16/E £6.46
BzBR(CE—NFEF+_A=t+—H8:N"T
274 B E6.50E 2 ) °
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Notes to the Condensed Consolidated Financial Statements

ERAGZEMBRRME

For the six months ended 30 June 2015 #Z=F—AFNA=1FHIENEA

19. TRADE AND OTHER PAYABLES

The following is an aging analysis of trade, bill and contract
payables at the end of the reporting period based on invoice

19. B RHMEFRFRIE

ATARBERNRERBEREHIAONE
5 ZBRRAHEMNKEAZREKE D

date:
30 June 31 December
2015 2014
—E—-IF —E-mF
~A=E+H +=ZA=+—H
HK$'000 HK$'000
FEX T T
(Unaudited) (Audited)
(REEZ) (&%)
0 to 90 days 0&90H 154,583 305,162
91 to 180 days 91£180H 80,319 26,954
181 days to 1 year 181H &4 73,457 41,070
1 year to 2 years 1FE 225 52,108 170,738
Over 2 years 2F A 165,303 134,131
525,770 678,055

20. PLEDGE OF ASSETS

The following assets were pledged to secure certain banking and
other facilities granted to the Group and mortgage loans granted
to purchasers of sold properties at the end of the reporting

20. & =K

ATEERBEHRCIEER  UAAK
BREZETRIBENEMBERAD
EVEERRO CRBERREHRER:

period:
30 June 31 December
2015 2014
—E—AhF —ZET-mEF
~AA=+H +=ZH=+-—H
HK$000 HK$'000
FTET FAT
(Unaudited) (Audited)
(REEZ) (&&=
Properties under development BERPY 7,266,780 7,185,451
Bank deposits RAITIF X 119,682 127,159
7,386,462 7,312,610
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21. SHARE-BASED PAYMENTS

The Company’s share option schemes (the “Schemes”) were
adopted pursuant to resolutions passed on 29 May 2003 and 7
June 2013. The primary purpose of the Schemes is to provide
incentives to Directors and eligible persons. The Schemes will
expire in 10 years from the date of adoption. The existing
share options were granted on 1 December 2008 and 30
November 2012 respectively. The share-based payment expense
charged to profit or loss in current interim period amounted to
HK$1,266,000 (30 June 2014: HK$6,614,000).

The table below discloses movement of the Company’s share

options held by the Group’s Directors and eligible persons:

21. B 3%

AomlEREE(ZAEDHIRE=ZZ
EZFFA-tTABRR-ZE—Z=ZFXAt
HRBZRERERMD ZirdlHEE
ENERRNEZESERAERATIREER -
Zrr Bl ERMBABES R T FARER
REBRENE IR N\F+=A
—HBEZTE——F+—A=+AEH - ¥
AP HEETABE 2RO N RAL E
1,266,000/ T (ZE —MFSA=18:
6,614,000/ 7T) °

AEEEEREERALTRANARAB
BRI KBRS

Number of share options

EREHE
Six months ended 30 June

BE/A=+tHL<EA

2015 2014

—E—-AFE —T—NF

(Thousand) (Thousand)

(Fi%) (F 1)

Balance at beginning of the period HA ) 45 £4 59,294 65,102
Lapsed B K™ (2,270) (800)
Exercised B17fE (3,649) =
Balance at end of the period HA R 46 o2 53,375 64,302

EWMERARAT —T-REHRHEHE | 6l



Notes to the Condensed Consolidated Financial Statements

%EﬂﬁAﬂﬁﬁiﬁ%MﬁI

For the six months ended 30 June 2015 #Z—=

22,

23.

62

—AFNA=FHIEANEA

COMMITMENTS 22. % 1E
30 June 31 December
2015 2014
—E—AF s — [0 4
~A=+H +=—A=+—A”
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
(REEZ) (EZ)
Contracted but not provided for BRI B KRB E
— Expenditure in respect of acquisition — BT AR E
of land use rights X — 1,267,588
— Expenditure in respect of properties — BEHERPYERX
under development 3,250,222 2,545,215
3,250,222 3,812,803
FINANCIAL GUARANTEES 23. AFHER
As at 30 June 2015, guarantees given to banks for mortgage RZZE—RAFANA=TH RAETEEE

facilities granted to certain purchasers of the Group’s properties
amounted to HK$6,060,500,000 (31 2014:
HK$3,750,800,000). Such guarantees will terminate upon the

earlier of (i) issuance of the property ownership certificate which

December

will generally be available within one year after the purchasers
take possession to the relevant properties; or (ii) satisfaction
of mortgaged loans by the purchasers. Pursuant to the terms
of the guarantees, upon default in mortgage payments by
these purchasers, the Group is responsible for repaying the
outstanding mortgage principals together with accrued interest
owed by the defaulted purchasers to the banks and the Group is
entitled to take the possession of the related properties. Under
such circumstances, the Group is able to retain the property sales
proceeds previously received from the purchasers and sell the
property to recover any amounts paid by the Group to the banks.
Therefore, after taking into account of the creditworthiness
of the purchasers, the Directors consider that no provision is
required in the condensed consolidated financial statements for

the guarantees.
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24. FAIR VALUE MEASUREMENTS OF FINANCIAL 2. SR THBARESTE

INSTRUMENTS
The Group’s financial assets that are measured at fair value on REBNHBEEALEHEEERAR
a recurring basis are set out below: BEFf2WHRTX:
The Group’s equity securities investment is measured at fair value PINES EMEMRORAZEFZKRET
at the end of each reporting period. ?ﬁi’&fﬁﬁﬁ% o
Fair value as at
RIATEEHARE Valuation
30 June 31 December Fair value technique(s) and
Financial assets 2015 2014 hierarchy key input(s)
—F-I4fF T —F HERTREE
MG EE 7~A=+H +=ZA=+—8 2AhEHH A BUER
HK$'000 HK$'000
TERT FB T
Financial asset at fair value through other 638,401 511,643 Level 1 Quoted prices
comprehensive income — Listed equity in an active
securities in Hong Kong market
BEMEPEWEEAAEBEFEZ FE— & BB T 35 B B
Eﬁ%éé—ﬁé%;ﬁtm2%$%‘” BEAEB

EER R REASCHBRRIZEHE
KRAAERNMBEERMBAGNERRT

condensed consolidated financial statements approximate their BEAEAREEE °

The Directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the

fair values.
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For the six months ended 30 June 2015 #Z—=
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25. RELATED PARTY TRANSACTIONS

oy

The Directors consider the Company’s immediate holding
company to be June Glory International Limited, a private
in the British Virgin
intermediate holding companies to be China Minmetals H.K.

company incorporated Islands; its
(Holdings) Limited (“Minmetals HK”), a company incorporated in
Hong Kong, and China Minmetals Corporation Limited, a joint
stock company with limited liability incorporated in the PRC; and
its ultimate holding company to be China Minmetals Corporation
("China Minmetals”), a state-owned enterprise established in the
PRC and controlled by the PRC Government.

The Group itself is part of a larger group of companies under
China Minmetals, which is controlled by the PRC government.
The Group conducts businesses with entities directly or indirectly
owned or controlled, jointly controlled or significantly influenced
by the PRC government (“government-related entities”) in the
ordinary course of business. The Directors consider those entities
other than the China Minmetals group 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 counter-party 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.
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25. RELATED PARTY TRANSACTIONS (CONTINUED)
Other than disclosed elsewhere in the condensed consolidated
financial statements, the Group had the following material
transactions and balances with related parties, which were
carried out in the ordinary and normal course of business of the

Group:

(a) Transactions with related parties

25. BBt F 35 (4E)
BEESANEREREABRFREE
S AEEEEH T RAEE Y AR —
BEBTETIEARSREBNT -

(a) HEABAZXS

Six months ended 30 June

BEAA=+HL<MEAR

2015 2014
—¥-aF —TNWNF
HK$'000 HK$'000
THET FHET
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Construction costs to fellow subsidiaries for real # TR ZH E AR A B E
estate development projects (Note ii) HERRIEE CEEK
7 (B = i) 193,864 135,713
Construction cost to a non-controlling BT —HEHBRARIZ—%
shareholder of a subsidiary for real estate R R B E M E
development projects (Note ii) BRIEEZBEEKR
(B = ii) 58,965 121,716
Rental income from fellow subsidiaries (Note iv) [7] [ Z Fff /& A &) WERHH &
WA (B 3 iv) 2,503 2,489
Rental expense to a fellow subsidiary (Note iv) A — &R & M B A 7 52+
Z M2 5 s (Fif Eiv) 9,265 9,228
Loan interest expense to a non-controlling LT —HERBAR —&IFE
shareholder of a subsidiary (Note vi) ERRR 2 EFHHMEX
(B 5 vi) 897 288
Interest income from a fellow subsidiary WE—EREAMNBARZ
(Note x) A B A (B 7EX) 2,135 1,219
Loan interest income from a non-controlling  WH—MKB AR 2—%
shareholder of a subsidiary (Note xi) FEERBR R 2EFHF L
L ONL g, 592 —
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25. RELATED PARTY TRANSACTIONS (CONTINUED) 25. BBt A3 S (48)
Balances with related parties

66

(b)
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(b) HBAEERS 246

30 June 31 December
2015 2014
—E-ifF —E-mEF
~A=+H +=A=+—H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REEZ) (EZ)
Specialised construction costs payable to a BN —HRAWEB AR 2
fellow subsidiary (Note i) = Se N ) (104,369) (115,512)
Construction and contract cost prepayment/ Ht/EHEZEREBE AN
(payable) to fellow subsidiaries for real (ERRZRMB AR 2
estate development projects (Note iii) BEREGAHKR
(Bt =) 15,462 (9,973)
Construction cost payable to a non-controlling FEff — i B AR Z2—%&
shareholder of a subsidiary (Note iii) AR R 2 R A
(Bt 2% ii) (385,760) (244,795)
Rental expense payable to a fellow subsidiary Efft — R EZH B AR Z
(Note v) & 7 % (£ V) (12,451) (3,111)
Loan from a non-controlling shareholder of — B A &) 2 — % JE 4%
a subsidiary (Note vi) i& B& B8 2 & 3 (B sEvi) (31,265) (28,151)
Amounts due to associated companies FESHBgE & A R 2 508
(Note vii) (B 5% vii) (1,354,049) (1,396,553)
Amount due to a non-controlling shareholder fE&{f—E KB AR Z2—%&
of a subsidiary (Note viii) FEERR IR R 2 IR
(Bt 5% viii) (15,799) (14,894)
Amounts due from/(to) a non-controlling FEU (FERD KB AR Z
shareholder of subsidiaries (Note ix) —HIFERRR 2 KIB
(Bt 5 ix) 60,868 (649,821)
Fixed deposits placed in a fellow subsidiary F &R —EE XK B QA
(Note x) Z T B 3R (P EX) — 2,276,917
Loan to a non-controlling shareholder of ERT—RHWBAR 22—
a subsidiary (Note xi) 2 I 42 IS P BR (B 5 xi) — 26,100




25. RELATED PARTY TRANSACTIONS (CONTINUED)

(c)

(d)

25. BBt F 35 (4E)

Key management compensation c) EEEEBAEZHM
Six months ended 30 June
HESA=1tHIL<HEA
2015 2014
—E—-hF —ZT—MNE
HK$'000 HK$'000
T#T FH T
(Unaudited) (Unaudited)
(REBR) CREER)
Salaries and short-term employee benefits FehEHEERT 4,909 4,814
Pension costs — defined contribution plans BIRE KA — FE RN
5t &l 154 147
Share option benefits i I HE 1R A 285 1,399
5,348 6,360

The Guaranteed Bonds were guaranteed by the
Company and have the benefit of a keepwell deed from
China Minmetals Corporation, the ultimate controlling
shareholder of the Company.

Term loan facility agreements entered on 5 July 2013 and
20 December 2013 were guaranteed by the Company and
have the benefit of a letter of comfort and a deed from
China MInmetals Corporation, the ultimate controlling
shareholders of the Company respectively.

Notes:

(i) Specialised construction costs payable to a fellow subsidiary of the
Company are unsecured, interest free and repayable on demand.

(ii) Construction costs to fellow subsidiaries of the Company and
a non-controlling shareholder of a subsidiary for real estate
development projects were based on terms mutually agreed by
both parties.

(iii) Construction costs prepayment/payable to fellow subsidiaries of
the Company and a non-controlling shareholder of a subsidiary for
real estate development projects are unsecured, interest free and
repayable on demand.

(iv) Rental income/expense received from/paid to fellow subsidiaries of
the Company were based on the terms in the agreements entered
into between the parties involved.

(d)

BERESTAARAAER XXE
RARBZBRERBRPEREE
B E A RIFMRERIE -

ARRZE—=FtHRAR=_F—
=F+=ZA=1+RH FTUMEHER
BEHZEIBARRER - LD A
RERARRARBIERBRRFAE R
BEBEREOLTRERZE -

B 2 :

0 ERFAAT-MRARMEARE
ERERADBER AU ARE
SRAEIE -

(i) SEMEFRRBS TARRR KK
BRAINE-—RMBRBRZ—BIFE
R ZERATIEE T KRB E

ZARREE o

(i) AR (B FARRARRRHBE AR K
—EXMBRBZ - RFERRER M
EERRBEEZEERADEER  EL
VARERER -

(ivy  MARRZRRHE QR KR
ZHEHEWA/ ZHTBRBERRITNA
PRI Z IR i 6 7 ©
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25. RELATED PARTY TRANSACTIONS (CONTINUED)

(Continued)
Notes: (Continued)
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(d)
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(v)

(vi)

(vii)

(viii)

(ix)

(xi)

Rental expense payable to a fellow subsidiary is unsecured, interest

free and repayable on demand.

The short-term loan from a non-controlling shareholder is
unsecured, bearing interest at 110% of the benchmark interest
rate for a one to three year loan quoted by the People’s Bank of

China per annum and payable on demand.

The amounts due to associated companies are unsecured, interest

free and repayable on demand.

The amount due to a non-controlling shareholder of a subsidiary of

the Company is unsecured, interest free and repayable on demand.

The amounts due from/(to) a non-controlling shareholder of
subsidiaries of the Company is unsecured, interest free (31
December 2014: bearing interest at 7.5% per annum) and

repayable on demand.

The fixed deposits placed in a fellow subsidiary as at 31 December
2014 matured in approximately 5 days from 31 December 2014

and the effective interest rate was 1.62%.

The loan to a non-controlling shareholder of a subsidiary is
unsecured, bearing interest at 6% per annum and repayable in

two years. The loan was fully settled in current interim period.

Interim Report 2015
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Glossary of Terms

ad 52

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

ERFHBERN  BRXERBAEN  THABEAUTEE

“2003 Share Option Scheme”
[T T=FEREE]

“2013 Share Option Scheme”
[CE-—=FERETS

"ASP"
[P EE]

“Board”
E= 30
“China” or "PRC”

[ ]

“China Minmetals”

[Fh B T 7%

"CMCL"
E3 gul

“Company” or
“Minmetals Land”

EAVNCIREANR:§=5id

“Condo Hong Kong”
[T K1 & 8

“Condo Macau”
[ A0 8 P9 |

“Condo Shanghai”
[T F1 L8

“Director(s)”

[E %]

"GFA”
[ 4812 m m 15

the share option scheme of the Company adopted on 29 May 2003
ARARR - ZEE=ZFRAA-_TINBEHNZ ERETE

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

ARRARN-F-—=FNALERMAZBBRETE

average selling price

FHEMH

the board of directors of the Company

ARBEEE

the People’s Republic of China
AR A

China Minmetals Corporation
FREARSEE QA

China Minmetals Corporation Limited

RE R E R AR QA

Minmetals Land Limited

RBEEZBRAT

Minmetals Condo (Hong Kong) Engineering Company Limited

hiEm M (EE) TRARRQH

Minmetals Condo (Macau) Engineering Company Limited

HRHMORM) TRBRAF

Minmetals Condo (Shanghai) Construction Co., Ltd.
AERM(EB)ERERAT

director(s) of the Company

KRRIES

gross floor area
HBEEE

ARBERERAT — T RERHRS
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“Group” the Company and its subsidiaries

[REHE] AN A R H K E AR

"HK$" Hong Kong dollars

[Tl BT

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

(& 5] REEBRENITHE

“June Glory” June Glory International Limited

[June Glory] June Glory International Limited

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange
[ 7% Al Bk 32 P 78 25 B AR A

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

(BB NE] FEABEEBERAERADF

“MLI” Minmetals Land Investments Limited

ML Minmetals Land Investments Limited

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers
[ A =r Al ITHBETAEZETESRSNEESTE

“NAV” net asset value

[&EFE] BEFE

"OFL” ONFEM Finance Limited

[OFLJ ONFEM Finance Limited

“"RMB” Renminbi

N AR

“SFO" Securities and Futures Ordinance

[ % M HAE &G &5 MBI

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

[ % 2R PAN/NES] ol 33

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

[ 17 AR BREBEIB T ZEBK
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MSq.m-u

(K]

“Stock Exchange”

[ B 2 P |

"Us$”
E3

“opn

(%]

square metres

The Stock Exchange of Hong Kong Limited

EEBMARIMABRRAT

United States dollars
ETT

per cent

Ep2:d

ARBERERAT — T RERHRS
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About China Minmetals Corporation

FARPEAREREERE AT

Projects under Development of China Minmetals
thE A fEERPIEE

Attributable land area

Total gross floor area

e B 44+ 40 THRAREER 0
(sq.m.) (FF753K) (sq.m.) (FF 75 3K)
Beijing 345,000 506,000 Residential
= F=
Yingkou City, 30,000,000 N/A Industrial and commercial
Liaoning Province TEA IEREE
E=ELEOM 251,000 347,000  Residential
*=
741,000 1,209,000 Residential
E=x
Tianjin 2,056,000 3,032,000 Residential
xi# *=
1,667,000 3,423,000 Residential
E=x
Jiangyang City, Jiangsu Province 73,000 99,000 Residential
AIHEIES (E
281,000 402,000 Complex
mEeRg
147,000 567,000 Residential
=
Taian City, Shandong Province 119,000 355,000 Residential
IERERRT E=x

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 operating revenue of
approximately RMB343.7 billion for 2014 and was ranked 133 among the US
Fortune world top 500 enterprises in 2014.

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 15 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 61.93% 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.
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AIRERARAE"

MY MINMETALS LAND LIMITED

BENERSBRMER TSP BEREAE T E
18th Floor, China Minmetals Tower, 79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong

T 5 Tel 1 2613 6363

fBEH Fax: 25819823

FE Email : info@minmetalsland.com

#BHE Website : www.minmetalsland.com

*For identification purpose only it
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