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Minmetals Land Limited is a subsidiary and the Hong
Kong-listed real estate flagship of China Minmetals
Corporation. It principally engages in real estate
development and specialised construction businesses.
Currently, its real estate development business covers
the Pan Bohai Rim, Yangtze River Delta, Central China
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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Ms. Tam Wai Chu, Maria

Mr. Lam Chung Lun, Billy

COMPANY SECRETARY
Ms. Chung Wing Yee
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Deloitte Touche Tohmatsu
35th Floor, One Pacific Place,
88 Queensway, Hong Kong
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Bank of China (Hong Kong) Limited

Hang Seng Bank Limited

The Hongkong and Shanghai Banking Corporation Limited
Wing Lung Bank Limited

Agricultural Bank of China Limited

China Construction Bank Co., Ltd.
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DBS Bank Ltd.
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BRANCH SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716,

17th Floor, Hopewell Centre,

183 Queen’s Road East,

Hong Kong

REGISTERED OFFICE
Canon’s Court,

22 Victoria Street,
Hamilton HM 12,
Bermuda

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

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

Tel © 2613 6363

Fax . 2581 9823

Email : info@minmetalsland.com
WEBSITE

http:/www.minmetalsland.com
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Financial Highlights
MBRE

REVENUE U A

(HK$'000) (F&7T)
For the six months ended 30 June = XA=+H 1/~ A

TOTAL ASSETS & &= 42 58
(HK$'000) (F A& T)

As at 30 June RNA=1+H 42,044,598

37,393,731

30,582,529

24,964,386

17,413,582

2012 2013 2014 2015 2016

PROFIT FOR THE PERIOD HA &% 7

(HK$'000) (F7%& 7T)
For the six months ended 30 June HZ/XA=+H It /NEA 460 894
I

339,419

234,849 236,026

3,187,639

2,134,407

1,595,654 1,659,015

2012 2013 2014 2015 216

NAV PER SHARE B RE & E F &
(HK$) (7 T)
As at 30 June RNA=+H

2.49

2012 2013 2014 2015 2016

BASIC EARNINGS PER SHARE & % £ 78 2 7|

(HK cents) (G&1l1)
For the six months ended 30 June B Z /X A=+HBILXEA

169

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Percentage
30 Jun 2016 30 Jun 2015 changed (%)
—E—RE —E—hF Btk
~A=+H ANAZ=+A 2 H (%)
(HK$ million) (B8ET)

Revenue PN 3,788 2,156 +75.7%
Profit attributable to equity holders of the Company AARRES A AEEZ T 257 236 +8.8%

Basic earnings per share for profit attributable RARREREARERT 2
to equity holders of the Company (HK cents) EXRGREF B 7.69 7.07 +8.8%
Percentage
30 Jun 2016 31 Dec 2015 changed (%)
—E—RE —E—hF Bt
~A=+H +=—A=+-—A~ 2 H (%)
Total assets EEME 42,045 39,621 +6.1%
Net cash/(net debt) BeFE/(BEEFE) 1,718 (1,612) N/A i@ A
Gearing ratio (%) B &L E (%) — 13.84% N/A A i A

EWMMEARAT | T AETHEE | 3 |




Group Properties

SEM=

REAL ESTATE DEVELOPMENT PROJECTS E it E 3 E B B

Beijing dt

Project

IH B &
Location

bk

Usage

A&

Site area

A2 AR
Gross floor area
IR TEE A
Group's interest

AR B PTG an

Expected construction completion date

EHRETETK A S

Project

HE &AW

Location

bk

Usage

R

Site area
AR TH 18
Gross floor area
BIEEAERE
Group's interest

7R ER B P A #E 2

Construction completion date

EETETKAS

Project

BHEAM

Location

I

Usage

R

Site area
AR E AR
Gross floor area
RIS T E R
Group's interest

AN ER [ P A #E

Expected construction completion date
TEHAE LTI AX B &

‘ 4 ‘ Minmetals Land Limited
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FORTUNE GARDEN
itxwE

Xibeiwang Town, Haidian District, Beijing, the PRC

B b B E [ 7 L A 3E

Residential

=

Approximately 139,000 square metres
#9139,000% 75 7K

Approximately 414,000 square metres
#1414,000F 75 2K

51%

1Q 2017
—E—tFE—F

PLATINUM BAY
Ak HiBHE

Liaoning (Yingkou) Coastal Industrial Base, Yingkou City,

Liaoning Province, the PRC

FEAEEEOTRE(ED) HEEEE

Residential

F=

Approximately 396,000 square metres
#1396,000°F 77 K

Approximately 521,000 square metres
#7521,000°F 77 2K

100%

Phase Il in 4Q 2015
F-H T -—RFFNEF

MINMETALS VANKE CITY
ATRE R

Jingxintun Town, Xianghe County, Langfang City,

Hebei Province, the PRC

FR B AT 3k 48 BB B T B O SR 8% 5 H SR
Residential

F=

Approximately 433,000 square metres
#)433,000F 75 K

Approximately 704,000 square metres
#1704,000F 77 2K

50%

4Q 2017
T —+EFFWME



Tianjin X i#

Project

HEBEMHE

Location

3

Usage

A&

Site area

I 8% [ &

Gross floor area

BIEEEE

Group’s interest
REBEEH#ER
Construction completion date

BETRETKBH

Project
HEZW

Location

I

Usage

&

Site area

3 A% AR
Gross floor area
RIZHEE A
Group’s interest

7R B P {5 #E 2

Construction completion date
BETETTKAH

Project
HEBH

Location

Ho

Usage

A&

Site area
A2 E AR

Gross floor area
RIREE A
Group’s interest
REEF LR

Construction completion date

BETETR B

MINMETALS INTERNATIONAL
PEAREHBXE

At east of Yingbin Main Road and south of Tuochang
Road, Tanggu District, Tianjin, the PRC
REREMEERDERNE LR RS E AR
Commercial and residential

BEREE

Approximately 21,000 square metres
#921,000F 75 K

Approximately 183,000 square metres
#7183,000°F 75 2K

100%

2011
—T——F

LAGUNA BAY

ELEE E

At the junction of Xue Si Road and Xue Qi Road,
Science Park, Jiangning District, Nanjing,

Jiangsu Province, the PRC
FEIHAERIERNBEZMKES L EIR

Residential

T=

Approximately 310,000 square metres
#9310,000%F 75 oK

Approximately 319,000 square metres
#)319,000F 75 %

71%

2013

—_F—=

RIVIERA ROYALE

Ak MI&H

No. 188 Mengdu Avenue, Jianye District, Nanjing,
Jiangsu Province, the PRC
TEIHREERERRSMAE -8B\ +/UK
Residential

=

Approximately 73,000 square metres
#)73,000F 77 3K

Approximately 222,000 square metres

#3222,000% 75 K
98.88%

2012
—E——F

EWMEARAT | T AETHEE | 5 |




Group Properties

EERI/E S

REAL ESTATE DEVELOPMENT PROJECTS E i E R 1B H

Nanjing & &R

Project
BHAM

Location

3

Usage

A&

Site area
A2 E AR
Gross floor area
RIZEE A
Group’s interest

REBE G #E S

Construction completion date

BETRETKBH

Project

HE &M

Location

bk

Usage

A&

Site area
AR TH 18

Gross floor area
BIREERE
Group’s interest

7N ER B P A #E 2

Expected construction completion date

TARRETESTK A S

Project

HE &

Location
B

Usage

R

Site area
AR E AR
Gross floor area
RIS E R
Group’s interest

REE Fr{h

Expected construction completion date
TEHAE LTI AX B &

‘ 6 | Minmetals Land Limited
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SELLO ROYALE
Atk LEER

At south of Hongjing Road, Science Park,

Jiangning District, Nanjing, Jiangsu Province, the PRC
B

':F/I ’éﬁ/‘?‘\/l @RI 2R L=
Residential
F=E

Approximately 179,000 square metres
#9179,000F 75 K

Approximately 270,000 square metres
#7270,000°F 75 2K

100%

2014
—mE

ACADEMIC ROYALE
A ZXEH

At Tian He Road, southern part of Hexi, Jianye District,

Nanjing, Jiangsu Province, the PRC

R BT B A AR B [ R 7 R AR RO B

Residential

E=

Approximately 136,000 square metres
#136,000F 75 %

Approximately 482,000 square metres
#7482,000%F 75 oK

66.67%

4Q 2018
—E-N\FEOF

YAN SHAN JU
W=

At Zhong Ling Jie, Xuan Wu District, Nanjing,

Jiangsu Province, the PRC

PETHEERZE RERS
Residential

TF=

Approximately 91,000 square metres
#791,000F 77 2K

Approximately 203,000 square metres
#1203,000F 75 2K

100%

2Q 2017
T —tFE=F



3 Project LOHAS INTERNATIONAL COMMUNITY
sy
Changsha &R BB A7 Al REEEHE
Rt
: Location At Gaoyun Road, Muyun Town, Changsha County,
o Hunan Province, the PRC
Usage Residential
A& =
Site area Approximately 643,000 square metres
I A2 1 15 #7643,000F 77 2K
Gross floor area Approximately 1,084,000 square metres
HIBHEEE #71,084,000F 77 2K
Group’s interest 100%
REBFE#ER
Expected construction completion date  4Q 2018
TEHIEETREK A —T-NFENZFE
Project SCOTLAND TOWN
HH AW B E /R
Location At Yuntang Village and Yuetang Village, Muyun Town,
3 B4 Changsha County, Hunan Province, the PRC
FENEERDPGESHZEN R AEN
Usage Residential
A& F=
Site area Approximately 333,000 square metres
3 58 TH 18 #9333,000%F 75 K
Gross floor area Approximately 442,000 square metres
EIBEEE #)442,000F 77 2K
Group’s interest 100%
NE B PTG
Construction completion date 2013
EETRTKAH —E-=F
Project KAIFU PROJECT
HA AR AR i E &
Location Fu Yuan West Road, Kaifu District, Changsha County,
i B Hunan Province, the PRC
PR A R H R ER TR
Usage Residential and commercial
& TEREE
Site area Approximately 150,000 square metres
It 42 T A5 #7150,000°F 75 2K
Gross floor area Approximately 534,000 square metres
BIBEEE #1534,000F 75 K
Group’s interest 100%
REBEIGER
Expected construction completion date Phase 1 in 4Q 2016
TEHAR L T2 X B & F—H: ZZE-XREEMOF

EWMEARAT | T AETHEE | 7 |




Group Properties

EERI/E S

REAL ESTATE DEVELOPMENT PROJECTS FE ih E % E 18 B

. Project HALLSTATT SEE
l =

Huizhou 5 | B e Ry 31
Location Mai Tian Ling, Boluo County, Huizhou City,
3 2 Guangdong Province, the PRC

PREEREBEMNMIGESZERSE

Usage Residential
& =
Site area Approximately 984,000 square metres
It A2 TH 5 #7984,000°F 77 K
Gross floor area Approximately 1,003,000 square metres
BIEEAEE #71,003,000F 77 2K
Group’s interest 100%
REBMIGER
Expected construction completion date 4Q 2019
TEHAE T2 AX B & —E-NFEOF
Project YAU TONG PROJECT
BB & HYEIEE
Location Yau Tong Inland Lot No. 44 at the junction of
b, Bh Shung Shun Street and Yan Yue Wai, Yau Tong,

Kowloon, Hong Kong

B8 SLRE M B 55 1 BT T B R 5 9B A B4R

Usage Residential

A& F=

Site area Approximately 10,530 square metres
b B8 T 7 #)10,530F 75 2K

Gross floor area Under planning

EETEE B REIH

Group's interest 100%

REBPEER

Expected construction completion date Under planning

TEHE R T IR TR B REI T

PROPERTIES =&KX B %

Building CHINA MINMETALS TOWER

PNER TEARKE

Location 79 Chatham Road South, Tsimshatsui, Kowloon,

3 Bh Hong Kong
BERNERDPBERBERE T 5%

Usage Commercial

A& [HES

Lease term Medium term

HEHR T HA

Building LKF 29

AEETHE LKF 29

Location 29 Wyndham Street, Central, Hong Kong

b B BEBRREME =T N5%

Usage Commercial

A& [EHES

Lease term Long term

HEHR K H
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The Group's turnover for the first half of 2016 amounted to
HK$3,787.6 million, representing an increase of 75.7% from
HK$2,156.2 million in the corresponding period last year. The real
estate development segment recorded a revenue growth of 82.6%
to HK$3,310.5 million (30 June 2015: HK$1,813.1 million), which
accounted for 87.4% of the overall revenue. The substantial growth
in real estate development revenue was mainly attributable to higher
amount of developable floor area delivered to buyers. Revenue from
specialised construction segment recorded an increase of 45.4% to
HK$445.8 million (30 June 2015: HK$306.5 million) whilst revenue
from property investment segment decreased by 14.5% to HK$31.3
million (30 June 2015: HK$36.6 million).

During the period under review, overall gross profit margin has noted
a slight decline from 25.6% to 22.4% as a result of a change of
product composition being recognised during the period. There was a
decrease in valuation gain of investment properties to HK$25.4 million
(30 June 2015: HK$102.0 million).

Selling expenses rose to HK$72.8 million (30 June 2015: HK$64.3
million) as contracted sales surged significantly during the period
which resulted in a corresponding increase in sales commission.
Administrative expenses rose to HK$173.0 million (30 June 2015:
HK$162.7 million) due to the increase in provision for account
receivable from certain projects of Condo Hong Kong.

Finance income increased to HK$130.2 million (30 June 2015: HK$58.9
million) as a result of increase in interest income earned from loans to
a non-controlling shareholder of a subsidiary and from bank deposits.
Finance costs charged to the profit or loss for the first half of 2016
increased to HK$32.2 million (30 June 2015: HK$24.0 million) after
capitalisation of HK$210.0 million (30 June 2015: HK$248.1 million)
into properties under development. Due to completion of construction
works of certain real estate development projects, some portion
of interest expenses have not been capitalised into property under
development during the period under review.

Profit attributable to equity holders of the Company improved 8.8% to
HK$257.1 million from HK$236.2 million for the corresponding period
last year and basic earnings per share grew to HK7.69 cents (30 June
2015: HK7.07 cents). The Board has made thorough evaluation of
the Group’s financial position and the funding requirements for the
projects currently undertaken and contemplated, and consider to be

‘ ‘ Minmetals Land Limited Interim Report 2016

REBR-_Z—X"FLEFHNRAKRAL
3,787,600,0008 7T - REAF R H M 4R & WA
2,156,200,000/8 7t = F175.7% - B E ZEE D
U A F+82.6% %= 3,310,500,00078 7T (=& —
AENA=1H:1,813,100,0008 ) » (HEEEU
A87.4% - B EFREBKKA Z KR « £
EHRARNFERCIERBREMEELINATE -
R EP UL A I145.4% E=445,800,0007%
TT(ZZE—AF XA =7+H:306,500,000/ ) :
WEILE DI AR 4 14.5% 231,300,000/ 7T
—Z—AFNA=+H":36,6000008T) °

REIEEEA - RNEE S EFIFEH25.6% 8 MUK
EE24%  TEHRBAEERARNERAE
BB E - WEYELHBE W F A E 25,400,000
BT (—ZE—HFE XA =+H:102,000,000/%
JL) °

4 E RIS AN E 72,800,000 T (ZE — RHFE N
A=4H:64,300,000/870) ' E2AREPRAEL
HEBAR LA SREEES I EEEN -
1T B S 38 H1 %2 173,000,00058 7T (ZE — R EN
A=++H:162,700,0005& 7T) » J5 = H A&7t 5 A0
EEERE THEE ZRBEEMBEFEATE -

MRA—RWBARZ—RAIEIERBEERET
S B F 8 I A K 3R B R 1T17 5 a9 F) B U A 35
N BFFSUR A LG AN E130,200,0008 L (—E—F
F7XA=1+H:58,900,00087T) c R=-FT— X
FEEF  SHBAERNMEARBAZRREFTY
% 2210,000,000/8 L (ZE—HFNA=+H:
248,100,000/ 1) % - PN 1B &= 51 2 89 BF 7% Ak A<
#HNZE32,200,0008 L (ZE—RAFA=+TH:
24,000,000 7T) c MR E THEMEZERIBEED
HET WA FERTREEHA - KB
BAREFABAZRTYME -

AARBREFBEABRBGEZAABEFRB 2
236,200,0003% 7T 3% /N8.8% % 257,100,000 JT.
mMEREARZFEIEINZ=7698M(ZE—RF
NAZTRH:7078W)  c EEeLEEFEAE
B2 Bikon - MR BERIER#ETRFTEIFIEE
CESHEXRE RAETRHEHEZZT—XRFA



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 2016 (30 June 2015: Nil).

As at 30 June 2016, the Group’s net assets slid slightly by 1.0% to
HK$11,531.3 million (31 December 2015: HK$11,646.9 million) mainly
caused by loss arising from the revaluation of financial assets at fair
value through other comprehensive income of HK$108.3 million and
exchange loss generated from currency translation. The financial
position of the Group remained healthy. The operating cash inflow
amounted to HK$4,084.3 million and the net increase in cash and
cash equivalents amounted to HK$2,478.3 million. The Group was at
a net cash position (31 December 2015: net gearing ratio was 13.8%)
and the net current assets increased 17.5% to HK$18,532.4 million
(31 December 2015: HK$15,773.5 million). Deferred revenue which
accounted for 67.3% of current liabilities, rose 36.2% to HK$13,219.1
million (31 December 2015: HK$9,705.4 million) as a result of an
122.3% year-on-year increase in contracted sales and improvement of
sale proceeds collection. It will be recognised as the Group’s revenue
when presold properties are completed and delivered.

MARKET OVERVIEW

In the first half of 2016, real estate sector policies have been largely
supportive to promote inventory destocking, such as lowering
down payment, and cutting deed tax and business tax in property
transactions in cities not subject to housing purchase restriction.

=R A AR R R B (B —REA A
SHEm) NEAREERREBERE
Rzt o

R-Z—REXNAZTAH AEEZEEFEEK
0OR401.0% 211,531,300,0008 7T (Z 2 — A E+
—A=1+—H":11,646,900,000/87T) * TEHNE
BEMEENEEAR BT ECHBEEER
FTEE 4 2 B548108,300,00058 T & B & ¥ T E
ERESER AEBZHB R ESER-
RS S TR A AB4,084,300,000/8 7T - MRS K&IR
S EBYIGINF 5 R 2,478,300,00058 7T - AEE
BERRESFEMRR(ZCE—RAF+=A=1+—1:
FAREBELEAR13.8%)  MEEEFELIMNITS%
2%£18,532,400,0008 T (ZE—AF+ A =+—
H :15,773,500,0008 70) « IREW A REBE
67.3%) 1% S136.2% %13,219,100,00058 ;T (= & —
AE+=A=+—H":9705,400,000%& 7T) - J5
NBEMEERIRFIRRIN23I%LEERE 2K
CEREHNE BEWABREEDERT
RZXNERHEREAEB 2 A -

% (0] BA

“E-RFLY¥F REERHETEEER
ANXFHERNBEHE  fIWERERBES
MW HREEBEEMNLY 20 TRABHER
SRR N EXHERR - £ T RTE
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On the local government level, various cities have introduced
divergent policies. On one hand, over 30 local governments have
released stimulus policies from the relaxation on household residency
registration (“Hukou”), subsidy for deed tax, and increasing provident
fund quota, and supportive measures are expected to sustain in those
cities with high inventory level and weak sales turnover. On the other
hand, under the current backdrop of a relaxed operating environment
with favourable policies in place, those core tier-2 cities that saw
sharp average selling price (ASP) surge in recent months as a result of
overheated local market may be subject to an imminent introduction of
tightening measures. Recently, some municipal governments in eastern
China like Suzhou and Nanjing have issued a series of regulatory
measures with a view to tightening the overheated property market.

On the liquidity front, first-home and second-home mortgage rates
have been kept at historic low or near historic low levels, as it has
become an industry norm in many regions to see banks offering
discount on first-home mortgages. Going forward, we expect the
support from banks for the property market to continue in most tier-
2 and tier-3 cities. At the back of a money supply growing M2, there
would still be a robust liquidity environment to support property sales
in coming months.

In the first half of 2016, the industry has seen a rapid surge in ASP in
certain tier-1 and core tier-2 cities with low inventory. Many industry
players including ourselves have witnessed a record jump in contracted
sales. Looking into the second half of the year, we expect the heated
market in core regions to slowdown moderately at the back of
diminishing effect from the policy stimulus, and potential tightening
measures. Nonetheless, the sales performance in 2016 shall still hit
historical high level.

In terms of land market, we saw a huge number of “land kings” arising
across the country, with some of the land cost already exceeding
the ASP of nearby properties. We believe sector risk has risen at the
back of such extremely high land premium. From a policy point of
view, we therefore expect the high “premium over bid” ratio to ease
gradually due to government intervention including tightening land
bidding administrative measures and increasing new supply. However,
land cost in core cities is not likely to cool down immediately as the
majority of developers remain to be in a robust liquidity position. They
would also consider land replenishment in core cities as a preferred
corporate strategy during a market consolidation period having seen
the merger of large and small players.

‘ ‘ Minmetals Land Limited Interim Report 2016
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The Group actively participated in land bidding auctions in tier-1 and
core tier-2 cities in the first half of this year but could not replenish any
land bank due to intensive competition, as well as the ever-growing
sector risk associated with abnormally inflated land price in certain
regions. In order to drive organic growth under the current favourable
regulatory and funding environment over the second half of the year,
we will seize opportunity to expand our land bank in Hong Kong and
Mainland China in an active yet prudent manner.

In August 2016, the Group successfully acquired a residential land
located at Yau Tong, Kowloon, Hong Kong by public tender for a
premium of approximately HK$4.0 billion. The land has a site area
of approximately 113,300 square feet with a maximum gross floor
area of approximately 566,700 square feet. It has direct access to the
sea and enjoys 180 degrees of exceptional and unobstructed view of
the Victoria Harbour. Equipped with extensive transportation network
and adequate public facility, the district enjoys immense development
potential and the Group has a preliminary plan to develop the site
into a mid to high end high-rise residential community with waterfront
promenade and gardens.

The Group has been closely monitoring the Hong Kong market since
last year and when viewed against the PRC market where the Group
has had a long term footprint, the land cost to sales price ratio in
Hong Kong has remained at a reasonable level. As local demand in
residential units shall remain strong on a long term basis, the Group is
highly confident about Hong Kong's future prospect. The successful bid
in Yau Tong marked the Group's first step in carrying out its overseas
investment strategy.

Since making announcement on the entrusted management of
China Minmetals’ non-listed real estate and construction assets in
March 2016, the Group has been reviewing the feasibility of further
integration of such entrusted assets into the Group with a view
to enhancing operational quality, optimizing internal allocation of
resources, expanding the Group’s operational scale and profitability,
and driving for sustainable rapid growth in the coming years. The
Group changed its Chinese name to "FAEMEHBR A F]" in June
2016 to highlight the nature of its core business and reinforce its
positioning as the sole listed real estate platform of China Minmetals.
The Group will strive to accelerate the consolidation process at the
back of suitable internal and capital market environment and aim to
expand the scalability of the listed platform through such practice.

EL+EE AEEBER2E-RLEL &
MR ERIES o AR - ARBEFAR B
FE R i @ H IR FE B A (B E R MEBE
ETERRFENE  AKREE ¥ FREH
RrEE BRTETHFFENNNTEER
MERFETHPGARER  BAGEERS
DG EEENEEREEMBEAER L R
e

R-ZZ—RNENA AEBKIEBEARBIE
FR o APAEBTEAMREBNEREZ
FERM - ZIOREEL13,300F 7R &5
A EEAEEE4566,700F AR - A—&REH
W ZHIBEEEEH#BSS XBEKT
Z A HBHREEE:2 BEHEREBHEKR-
REEVSAEBERREAEERERELE
MEENYTEHESEEFEEE -

AEBEEFEZVBITEALNS  BAY
RAEBERHAERNFTEDS  BENLHE
REHEERL T —HERFESEKF - ER
AipmERPHEEEMERINER A%
BHFEMBHRKARITMED ° KIEA
HEMREREAREERBIMNIEUREE
ME—F -
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N UEHEHREERERER - AKER-F
—AREANARERNERAABBHEERA
Al AMRBABHMEERBSZOLEFHMLEE -
E—SHEEARTRLBEE —FHE LTFA
ZEM - AEBEERNERBBNABREARD
BRENIET  NREABRE LRUEES
EHFEHRE -
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Management Discussion and Analysis
EEEBNRR DM

In terms of financing, the Group will continue to take advantage of its
competitive edge in accessing low cost funding over a wide range of
fundraising channels through its listing platform and SOE background,
so as to provide adequate financial resources to support its rapid

business development.

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 2016, together
with the comparative figures for the corresponding period last year.

Segment Revenue % &l A

ERMETH AKESEENALLTRETS
RREEZSNHFEDS  BESESHENRE
EERMERAES  BRERAENEBREH
TR BEEIR

=0 A
ARBHE-T-AFAASHREAEAR

BEDWMEANDZWAREE  UREFRBZ
L EFERImT :

For the six months ended 30 June

BEAA=+HL~ER

2016 2015 Year-on-
—E—RFE —E-AF year
HK$ HK$ change
million million REEH
BEEET % BBBET % %
Real estate development 5 b EE B R 3,310.5 87.4 1,813.1 84.1 82.6
Specialised construction BREEE 445.8 11.8 306.5 14.2 45.4
Property investment S g 31.3 0.8 36.6 1.7 -14.5
Total st 3,787.6 100.0 2,156.2 100.0 75.7
Segment Results 45 &B % 4%
For the six months ended 30 June
BEAA=+HILE<EA

2016 2015 Year-on-
—E—-RE —T—HF year
HK$ HK$ change
million % million % IREETH
BEEET BAEAET %
Real estate development 5 b EE B R 641.2 87.8 3949 71.8 62.4
Specialised construction BEEE 19.8 2.7 (5.3) -1.0 —
Property investment MEHRE 51.2 7.0 134.3 24.4 -61.9
Securities investment BHIEE 18.5 2.5 26.5 4.8 -30.2
Total et 730.7 100.0 550.4 100.0 32.8
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REAL ESTATE DEVELOPMENT
Contracted Sales

In the first half of 2016, the Group’s total contracted sales reached
RMB7,449 million (30 June 2015: RMB3,353 million) and the gross
floor area ("GFA") contracted for sale amounted to 357,000 square
metres (30 June 2015: 172,000 square metres) over 2,763 units (30
June 2015: 1,605 units). The average selling price remained steady at
approximately RMB20,900 per square metre and the majority of the
contracted sales of the Group derived from tier 1 and tier 2 cities.

The table below provides an analysis by project of contracted sales
for the first half of 2015 and 2016:

Six months ended 30 June 2016
BE-E—A"FEA=+BLAEA

3 R
BEHWHEH

REZBE—REFL¥F AEEZHENIHERS
##7,449,000,000t AR (ZZE—RF A=
A :3,353,000,000T A RE) » FLHEEHEER
mE(BEEm®EE] A357,000F 5 K(ZF—
HENA=+H 172,000 F5K) 2L HEEHE
2,763MEEM (ZE—RF/NH="+H:1,605E=
fi7)  FHEBHERTES FHKL20,900T AR
B OAEERNBEEREITERE S8R
Mz EHEERIAR °

CE-RERIE-RFLFFIENHER
BRIERE D DMKRINIMT

Six months ended 30 June 2015
HE-_Z-—RAFA=tHILEAEA

Contracted Contracted
Contracted GFA Contracted GFA

amount i3] ASP amount EH ASP

HHoHE BREEER EHER FEHNeH LEED@E FHEE

(RMB (RMB/ (RMB (RMB/

million) sg.m.) million) sq.m.)

(NR# (sq-m.) (BEHFX (AR# (sq.m.) (BFHX

Project EH BHEIT) (EHFXK) AR#EX) ER-¥9) (FFXK)  AR¥ET

Beijing Fortune Garden R E 1,604 22,893 70,097 1,260 24,290 51,875

Yingkou Platinum Bay EOREe0NEE 42 7,290 5,722 21 3,105 6,945

Langfang Minmetals Vanke City R R & B 422 40,528 10,405 261 36,558 7,143

Tianjin Minmetals International KEFRAEEBKE — — — 86 8,057 10,706

Nanjing Laguna Bay R R 5 e B — — — 8 485 17,079

Nanjing Riviera Royale AR B e )T @ — — — 17 610 28,168

Nanjing Sello Royale ERARENES 342 20,854 16,401 185 11,072 16,713

Nanjing Academic Royale R TE e =2 2,552 79,895 31,947 1,263 52,537 24,036

Nanjing Yan Shan Ju ER2ILE 1,612 47,959 33,625 — — —
Changsha LOHAS International RAOTAEeEERBRME

Community 447 87,310 5,125 128 22,453 5,710

Changsha Kaifu Project ED AT IHNE S 168 24,220 6,949 75 8,431 8,865

Huizhou Hallstatt See BN DTE « 02635 R 260 25,736 10,113 49 4,415 11,141

Total et 7,449 356,685 20,900 3,353 172,013 19,488
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Project Profiles 15 B #f iRl

GFA held

Attributable for future

interest to Estimated GFA GFA under development

the Group GFA completed development FiEEE&

AEE Site Area [ E5) [Sh: s BER% BRZ

s WMBEE CUEEEHE G2EEHE YEEERE CHEEEHE

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

Location/Project e /IEE (FHK)  (FFXK) (FFX) (EFHK) (EFHK)
Pan Bohai Rim BB E

1. Beijing Fortune Garden 1. ERME 51.00% 139,000 414,000 199,000 215,000 =

2. Yingkou Platinum Bay 2. B0AkBE 100.00% 396,000 521,000 150,000 2,000 369,000

3. Langfang Minmetals Vanke City 3. BB RABREE R 50.00% 433,000 704,000 40,000 244,000 420,000

4. Tianjin Minmetals International 4. REFERBEBEAE 100.00% 21,000 183,000 183,000 — —
Yangtze River Delta R=EABE

5. Nanjing Sello Royale 5. MRABENEA 100.00% 179,000 270,000 263,000 7,000 —

6. Nanjing Academic Royale 6. MRAREe RN EH 66.67% 136,000 482,000 315,000 167,000 —

7. Nanjing Yan Shan Ju 7. mREIE 100.00% 91,000 203,000 — 203,000 —

Central China i [E

8. Changsha LOHAS International Community 8. £/ & e i/ 2 EH B & 100.00% 643,000 1,084,000 934,000 75,000 75,000

9. Changsha Scotland Town 9. RPIEE/NE 100.00% 333,000 442,000 442,000 — —

10. Changsha Kaifu Project 10. R Ao B 100.00% 150,000 534,000 73,000 55,000 406,000
Pearl River Delta H=AE

11. Huizhou Hallstatt See 1. BN EHE « R 80.00%* 984,000 1,003,000 162,000 55,000 786,000

Total @zt 3,505,000 5,840,000 2,761,000 1,023,000 2,056,000

*  The acquisition of the 20% equity interest in Hallstatt See by the Group, as * AZEBER-_ZT—AXERA-TtAAMKERRE BiE

announced on 27 May 2016, has completed in July 2016. Accordingly, Hallstatt See BRFIEA20%REAER - ZRBEFEER T - F+
is now wholly owned by the Group. ATl AR FRARNEELEHAFIER -
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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 414,000
square metres. The project received the “International Award” by
the British Association of Landscape Industries in recognition of
its outstanding landscape design. The project is comprised of two
phases. Development of Phase | commenced in October 2011 and
was completed and delivered. Construction of Phase Il commenced
in June 2013, pre-sale was launched in July 2013 and it is scheduled
to complete by early 2017. During the first half of 2016, this project
achieved a contracted sales of approximately 22,893 square metres.

Yingkou Platinum Bay

Platinum Bay is a residential development project 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. The
project is comprised of six phases. Development of Phases | and Il was
completed in December 2012. Construction of Phase Ill commenced in
March 2014, pre-sale was launched in June 2014 and has commenced
delivery at the end of 2015. The remaining three phases are currently
under planning. During the first half of 2016, this project achieved a
contracted sales of approximately 7,290 square metres.

Langfang Minmetals Vanke City

Minmetals Vanke City is a residential development project comprises
villas and high-rise units. It is located in Xianghe County, Langfang
City, Hebei Province. The project occupies an aggregate site area of
approximately 433,000 square metres and has an aggregate planned
gross floor area of approximately 704,000 square metres. Construction
of the project commenced in October 2014 and pre-sale was launched
in December 2014. The villa portion of Phase | has been delivered in
June 2016. Construction of Phase Il commenced in June 2016 and pre-
sale is scheduled to launch in September 2016, and it is scheduled
to complete in the fourth quarter of 2017. During the first half of
2016, this project achieved a contracted sales of approximately 40,528
square metres.

b= E

bR E AL A 4L RS E & h 4L i 3 2 (F £ 3%
BIER A B EE4L A139,000F 5K - B4
ﬂ%%@@?ﬂﬁmmowiﬁ%oaﬁam

BHNSBERTELBEEMAZMHEREIERER
- E%IEH DM F— HHBA_T**E

TR BEERERMNER: F-HR=
—EXAHYHIT- Hitmﬁ%-i‘ﬁﬂrﬁé_
+tFEFEPRT RN -T—NFELFEF %HEH
EHIHEMIEL B22,893F 5K ©

§D£ﬁ°ﬁﬁ%

BERBENERABEM ZEETH

RIAH

' uﬁé BEEEOMEZE(EO)LEE
FAEM - 2B EE L B396,000F 5K - B

REEBEEENA521,000F 5K - ZBERED
NEAE F-  —HERZZE——-F+=-A%
T HE=ZHR-_FT-—NE=ZAFHT R_ZT—M

FRNABEE TR T EFFEHBAINE

Ko BR - ZBEERT=ZHEERIER N
“E-RFLEY¥F REBRENHEEEROA

7,290 F K -

BB 15 A R = F

hESENB ARSI ERSEBEMN ZEEEE
HE T ERME NS - B BmE
4 5433,000F 5Kk EHREBEEEELN S
704,000 5K o ZIBER T —WF+HASHT -

THEF+_ARE - E—HHOREILSE R
TE-REFERAARMNER  ETHR T —RF

NABI R EBER_E-AFNLAKLERE
B BN ZE—tFEHNERT - RZT—
NELY¥F - ZEEELNIHEMELN H40,528
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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 south of Tuochang Road, Tanggu District, Tianjin. The
project is comprised of office space, apartments and retail stores as
well as car-parking spaces. The project 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, 90% of
the gross saleable floor area was sold. No contracted sales had been
recorded from this project during the first half of 2016.

Sello Royale is a residential development project comprises villas and
low-rise apartments. It is 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. Construction of the project commenced in
April 2012 and pre-sale was launched in December 2012. Development
of residential portion was completed and delivered at the end of
2015. The project was awarded the “Best Residential Development in
2014 (East & Central China)” at the first China Property Awards held
by Ensign Media. Majority of the development works of this project
has completed. So far, 96% of the gross saleable floor area was sold.
During the first half of 2016, this project achieved a contracted sales
of approximately 20,854 square metres.

XEDPEAREHEXE

FERABEEAEABENAET « AB LA
FEMZERTHmEMARRELR AR XE
ERBRANERBUREFIGENR A8 E
HE#/421,000F 750Kk - @I EE B4 2183,000
FHK S ZBEEBEETRN%RAEER
HiE - RZE—AFLEEF ZBEEERNE
T o

FTE NERARSEHNERZEAE A
EEREBEH UNIHEERIEERNZESA
SANBAR - @B EEL/R179,000F 75K
BIEEEEL B270,000F 5K R=ZT—=F
MASHT AF+t-_ARE R-ZE-—HFFE
BT RZNER ° £Ensign MediaE 2 F—J&
China Property Awards¥ * 3% 78 B # % & [2014
FEPRERRERMESZEFEETIER] - ZE
ERZIECEARATK 25 ZEBEEWH
6% B EREMEBE - R_TE—RFL¥F -
ZIBEEXIHEBE AL R20,854F 7K o
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Academic Royale is a residential development project located at Tian
He Road, southern part of Hexi, Jianye District, Nanjing, Jiangsu
Province. It is approximately 5 kilometres from the Nanjing Olympic
Sports Centre, the main stadium for the Nanjing 2014 Summer Youth
Olympic Games. It is located within the Nanjing Hexi New City Zone,
a district of key future development with a construction plan of
becoming comfortable living Eco-City. The project was designed as
a high-quality residential community with low density. It occupies
an aggregate site area of approximately 136,000 square metres and
has an aggregate planned gross floor area of approximately 482,000
square metres. The project is comprised of four phases. Development
of Phase | commenced in the third quarter of 2013 with presale
in April 2014, and it was completed in the third quarter of 2015.
Development of Phase Il commenced in the first quarter of 2014 with
presale in the third quarter of 2014, and it was completed at the
beginning of 2016. Development of Phase Il commenced in January
2015 with presale in November 2015, and it is scheduled to complete
at the end of 2016. Development of Phase IV commenced in April
2016 and pre-sale is expected to launch at the end of 2016. During
the first half of 2016, this project achieved a contracted sales of
approximately 79,895 square metres.

hiEeEX W AMR
mHRXTRZ2EEERIEE bR _Z—

THEMRERRAA

NFEEFHFFHE LEE%%——ﬁRiWEﬁ
BEROMMARNBR - ZIERFTE N AFHE -
%@?ﬂﬁ%ﬁ@ﬁ%ﬁ% REERAERE

BRI - ZIEB R BEIELA136,000F 7
K- BREBIEEMEEL H482,000F 75K  #
ZARRESmEER - ZBEE » W -
— R E—=FE=FTHPT P _T—OF
MATEE  WYHR-ZE—RFE=F &I.%*%
R-E-—NMEEF—FTHIT RFEE=FHE
ﬁ%:%—ﬁiimalyﬁz%mf;—ﬂi

—RA®IT BAFE+—RBEE RN ZF—
NEFRBRT: ENHER-_ZE—X"FNAFHI
TEHRSFFRERAE - #:gfﬁiﬁ¥$v
ZIEEFLNIEEEELNRT79,895F 5K
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Yan Shan Ju is a residential development project located at the
established prime residential area of the southeast of Zijin Mountains
in Nanjing Xuanwu 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
203,000 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. It is comprised of two phases. Construction of Phase |
commenced in the first quarter of 2015 with pre-sale in July 2015 and,
it is scheduled to complete in the third quarter of 2016. Construction
of Phase Il commenced in the third quarter of 2015 with pre-sale in
the first quarter of 2016. During the first half of 2016, this project
achieved a contracted sales of approximately 47,959 square metres.
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Changsha LOHAS International Community

LOHAS International Community is a large-scale residential
development project with ancillary facilities, such as clubhouse, shops,
car-parking lots, schools and landscaped garden. Located at Gaoyun
Road, Muyun Town, Changsha County, Hunan Province, the project
occupies an aggregate site area of approximately 643,000 square
metres, including a private lake of 30,000 square metres, and has an
aggregate planned gross floor area of approximately 1,084,000 square
metres. The project is comprised of five phases. Development of Phase
I, and Phase 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 was completed in the
fourth quarter of 2015. Development of Part Il of Phase V has just
commenced. So far, 87% of the gross saleable floor area was sold.
During the first half of 2016, this project achieved a contracted sales
of approximately 87,310 square metres.

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 442,000 square metres. Development of
Phases | and Il was completed in August 2011 and November 2013
respectively. So far, 96% of the gross saleable floor area including car-
parking lots was sold. No contracted sales had been recorded from
this project during the first half of 2016.

ROVAR-EEEHBHE
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Changsha Kaifu Project

Kaifu Project is a residential development project located at Fu
Yuan West Road, Kaifu District, Changsha County, Hunan Province.
It is situated at a comfortable living Eco-City zone under planning,
with close proximity to the Kaifu District Administration Centre. The
project 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 purpose. The residential portion of the project will be
developed into a quality residential community for first home buyers
and upgraders, whilst the commercial portion will be developed
as an entertainment complex with a studio in the centre of the
development surrounded by office building, hotel, shopping malls,
and food and beverages facilities. The project is comprised of three
phases. Development of phase | commenced in September 2014 and
is expected to complete in the fourth quarter of 2016, in which

development of the villas and selected high-rise units was completed
in December 2015, and development of the high-rise units is scheduled
to complete in the fourth quarter of 2016. During the first half of
2016, this project achieved a contracted sales of approximately 24,220
square metres.

RIOVABEEE W
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Huizhou Hallstatt See

Hallstatt See is a large-scale residential development project located
in 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 received 4A tourist attraction rating by the China National
Tourism Administration in 2015, and was given an award for its
innovative cultural and resort real estate model in the 10th Annual
Real Estate Billboard event hosted by the China Commercial Real Estate
Commission. The project is comprised of seven phases. Development of
Phase | and part of Phase Il was completed and delivered in 2013 and
2014 respectively. Construction of the majority of Phase Il and Phase
Il was completed in November 2015. The entire project is scheduled
to complete by the end of 2019. During the first half of 2016, this
project achieved a contracted sales of approximately 25,736 square
metres.

B AR SRR
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Land Bank

As at 30 June 2016, the Group had a land bank developable in gross
floor area of approximately 3.03 million square metres across 11 real
estate development projects in 7 cities located in mainland China,
including Beijing, Yingkou, Langfang, Tianjin, Nanjing, Changsha and
Huizhou.

The Group is engaged in the business of specialised construction
mainly encompassing the services of design, production and
installation of curtain walls system, windows and associated metal
works via Condo Shanghai for the PRC market, Condo Hong Kong for
the Hong Kong market and Condo Macau for the Macau market. In
the first half of 2016, revenue derived from this operating segment
recorded a significant growth of 45.4% and its operating results, net
of intra-group transactions, showed an operating gain of HK$19.8
million (30 June 2015: loss of HK$5.3 million).

During the period, Condo Shanghai has an improving performance
in financial management and accounts receivables collection rate.
Tendering will remain as top priority for the business unit in the
remainder of the year. During the first half of 2016, Condo Shanghai
has secured new tenders amounting to approximately RMB92 million
and it has projects on hand as at end of June amounting to RMB423
million. Despite intense industry competition in the Hong Kong
market, Condo Hong Kong has secured new tenders amounting to
approximately HK$300 million in the first half of 2016 with projects on
hand amounting to around HK$1 billion as of 30 June 2016. Condo
Macau has only one project, MGM Cotai in Macau, which is currently
under construction.

The Group’s investment property portfolio in Hong Kong comprises
two commercial office buildings, namely China Minmetals Tower in
Tsimshatsui and LKF 29 in Central, and four residential units, all of
which are located in Hong Kong with a total gross floor area of
14,458 square metres. In the first half of 2016, as the overall economic
activities in Hong Kong cool down, revenue from this operating
segment dropped by 14.5% to HK$31.3 million (30 June 2015:
HK$36.6 million). As at 30 June 2016, the occupancy rate of LKF 29
was 94.6% (31 December 2015: 92.0%) while China Minmetals Tower
remained 100% occupied (31 December 2015: 100%).
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In March 2016, the Group announced the entrusted management
of China Minmetals’ non-listed real estate and construction assets,
under which China Minmetals entrusted the Company with the
management of all non-listed assets within its real estate development
and construction division, for a term of 2 years for an annual fixed
fee of RMB30 million. As at 30 June 2016, the Group has recorded
RMB8.6 million in management fee income according to the relevant
entrusted management service agreement.

The entrusted assets comprise two wholly-owned subsidiaries and one
non wholly-owned subsidiary of China Minmetals and two wholly-
owned subsidiaries of CMCL established in the PRC which principally
engage in real estate development and investment, construction,
property management and other related services, including 25
real estate development and management projects which those
subsidiaries have interests in. These projects are located in Beijing,
Tianjin, Shenyang, Liaoning, Shandong, Qinghai, Jiangsu, Hunan and
Guangdonag.

Liquidity and Financial Resources

During the six months ended 30 June 2016, the Group’s operations
were financed mainly by cash flows generated internally from business
operations as well as borrowings.

As at 30 June 2016, cash and bank deposits (excluding restricted cash
and bank deposits) of the Group amounted to HK$13,173.0 million
(31 December 2015: HK$10,672.9 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$11,726.8
million as at 30 June 2016 (31 December 2015: HK$12,578.5 million),
which mainly comprised of borrowings from banks and bond issuance.
The Group was at a net cash position as at 30 June 2016 (31
December 2015: net gearing ratio was 13.8%).
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Maturity profile of the Group’s borrowings is as follows:

AEBZERENBABROT

30 June 2016 31 December 2015
—E—RERA=TH —E—RF+-_A=+—H
HKS$ million HK$ million
BEET % BEBTT %
Within one year —FR 920.2 7.9 4,452.0 35.4
In the second year F_F 2,385.0 20.3 994.3 7.9
In the third to fifth year F-EZFERF 7,463.0 63.6 6,174.3 491
Beyond five years RAFL L 958.6 8.2 957.9 7.6
Total st 11,726.8 100.0 12,578.5 100.0
The currency profile of the Group’s borrowings is as follows: REFBZEHEEMT:
30 June 2016 31 December 2015
—E—RERA=T+H —E—RF+-_A=+—H
HKS$ million HK$ million
BEEET % BEBTT %
Renminbi AR 815.7 7.0 860.6 6.8
Hong Kong Dollar BT 8,216.7 70.0 9,027.2 71.8
United States Dollar E 2,694.4 23.0 2,690.7 21.4
Total Eat 11,726.8 100.0 12,578.5 100.0

The unutilised banking facilities of the Group as at 30 June 2016
amounted to HK$5,154.2 million (31 December 2015: HK$336.9
million).

EXPOSURE TO FLUCTUATION IN EXCHANGE RATES

During the first half of 2016, 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 minimize the impact arising from
adverse currency fluctuation.
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As at 30 June 2016, 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 inventories with carrying amounts of HK$1,108.0 million (31
December 2015: HK$1,388.7 million); and

i. bank deposits with carrying amounts of HK$108.7 million (31
December 2015: HK$115.4 million).

As at 30 June 2016, guarantees given to banks for mortgage facilities
granted to certain purchasers of the Group’s properties amounted
to HK$11,532.5 million (31 December 2015: HK$7,742.4 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 customers and sell the property to recover
any amounts paid by the Group to the banks. The Directors therefore
consider that no provision is required for the guarantees.

Total number of staff of the Group, including the Directors, was 1,250
as at 30 June 2016 (30 June 2015: 1,136). 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 first half of 2016 were approximately
HK$106.0 million (30 June 2015: HK$107.9 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

i A
S I H

ADNAR-BE=

ZoFEREMECSRS

F R ST 8
FRAA-TNARMZ=Z

T—=FHAA=-+N

under the 2003 Share Option Scheme prior to its expiration shall HBEim ¢ R T T = F B #E 51 21 & m A AT I
continue to be valid and exercisable in accordance with their terms of H 2 B EBFEE B WAlIRBEBEITIEX
issue. T UATAE ©
Details of the movements of share options granted under the 2003 REEZE=-F—"FXA=+HLEAHM -
Share Option Scheme during the six months ended 30 June 2016 are RIF - ETE=FHEREAFENR B 2 BERE &
as follows: BFBENT
Number of share options
BREYER
As at As at
1 January 30 June
2016 Granted  Exercised Lapsed 2016
Exercise 1 during the during the during the 7
Category of participant Date of grant Exercisable period price ZF—7E period period period ZF—RF
SHEEF R A T8 8 —A—B RYAERY REMTE REMESE ~A=+BE
HKS$
B
(i) Directors
EE
Mr. He Jianbo 30.11.2012 30.11.2014 - 29.11.2022 (Note 2) (¥ 2) 120 2,900,000 — — — 2,900,000
IR & 4E
Mr. Yin Liang 30.11.2012 30.11.2014 - 29.11.2022 (Note 2) (i £2) 120 2,200,000 — — — 2,200,000
FRELE
Ms. He Xiaoli 30.11.2012 30.11.2014 - 29.11.2022 (Note 2) (Ff #2) 120 2,100,000 - - — 2,100,000
NER L
Mr. Liu Zeping 30.11.2012 30.11.2014 - 29.11.2022 (Note 2) (i 2) 120 1,470,000 — — — 1,470,000
EIEURE S
(ii) Employees and others 112.2008 1.12.2010 - 30.11.2018 (Note 1) (Hf 3% 1) 045 4,386,002 — — — 4,386,002
EEREM
30.11.2012 30.11.2014 - 29.11.2022 (Note 2) (}if i2) 1.20 38,200,000 — — 600,000 37,600,000

Total &3t

51,256,002

600,000 50,656,002

FHEME B R QA

T-RNFEPHHRSE
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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.

Save as disclosed above, no share options in respect of the 2003
Share Option Scheme were granted, lapsed or cancelled during the
six months ended 30 June 2016.

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 contained in the 2015 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/SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2016, the interests/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:

Long Position in Shares

ESREETRABREKS
HERDMESERZ

- wm /R

R-B—AEXAZTR  BEARAEBER

Hﬂiﬁf%ﬂéﬁ BA+t-fRZREFEZELM
L BENARAZEIETHRABRARA
S EEMABREZE(REFRBEGI ZER)
Zﬂxfﬁ&ﬁ%ﬁﬂxfﬁqﬂﬁﬁﬁhﬂ” 7 K B 1R
FTARBFELRE \DMEEZBRZEZSFNR
HEROGEXEA IR RIERB ZRBEIRE)

AR B 0 AR R B 8%+ P #5122 4R 2 S Al P AR
ERAMEBARBNRBIAZER/XBWMT

REAFRBZHER

Approximate percentage

Number of of total issued Shares
Name of Director Nature of interest Shares held LEETEY
EENS EiHE FBEZKRHEE BEZEOEDE
Mr. He Jianbo Personal 2,040,000 0.06%
fA] ) 8% 55 £ & A
Mr. Yin Liang Personal 1,360,000 0.04%
F it E & A
Ms. He Xiaoli Personal 1,163,333 0.03%
/Nt & A

Note: Details of the interests of Directors in share options of the Company are disclosed
in the section headed “Share Option” above.

Save as disclosed above, as at 30 June 2016, 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).
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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
2016.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2016, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests/short positions in the Shares and underlying Shares which fall
to be disclosed to the Company under Divisions 2 and 3 of Part XV
of the SFO:

Long Position in Shares

RBE-ZT—RFRNA=THIEXEAHME -
BREXPHREEN BIEREZTHLARRZEIE
THRABRBEZEBIRB T AR TFRE
RS AT AT AT 4 K DA 32 8 AR 2 &) 3l B o] AR B
EE(EBHFEPEGR 2 EER) 2T A RD K
BHES -

TERR

RoB—AEABS+E REARARES
REEEPIESES N2 B E 2 N
BRM RS T EEAAD R A
BELMERIE+RBE-RE= S BHA
FERAATEEZ BRIAA

REATRBZHER

Approximate
percentage of total
issued Shares

Interest in Shares HEETRHB

Name of Shareholder BEEE N hZELS BB ZEAOEDL

China Minmetals PR AR 2,071,095,506 61.93%
(Note 1) (Bif7E1)

CMCL fE R AD 2,071,095,506 61.93%
(Note 1) (PF&ED)

Minmetals HK EARE 2,071,095,506 61.93%
(Note 1) (HF&E1)

June Glory June Glory 2,071,095,506 61.93%
(Note 1) (Fft3E1)

Mr. Osbert Lyman Osbert Lyman it & 170,139,862 5.09%
(Note 2) (Hf3E2)

Strategic Power Strategic Power 170,139,862 5.09%

International Limited
("SPI")

International Limited

(TspL))
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Notes:

June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is wholly
owned by CMCL. CMCL is owned as to approximately 88.4% 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.

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 Code

In the opinion of the Directors, throughout the six months ended 30
June 2016, the Company had complied with the code provisions of
the CG Code as set out in Appendix 14 to the Listing Rules, except
for the following deviation:

(i)

(ii)

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 are subject to retirement by
rotation in the manner as set out in the said code provision save
for the Chairman and the Managing Director of the Company
where they are not required to do so pursuant to the private
company act 1991 by which the Company was incorporated.

Code 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 2016 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.

e
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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 to all Directors, they had confirmed
in writing that they had complied with the Rules for Securities
Transactions throughout the six months ended 30 June 2016.

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 2016, which have also been reviewed by
the Company’s independent auditor, Deloitte Touch Tohmatsu, in
accordance with Hong Kong Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants.

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

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2016.

CONTINUING DISCLOSURE PURSUANT TO
RULES 13.18 & 13.21 OF THE LISTING RULES

1. 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”).
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Pursuant to Facility Agreement |, China Minmetals, the
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) at least 31% of the entire issued share
capital in the Company as well as remain the single largest
Shareholder (directly or indirectly) of the Company and has
management control over the Company. A breach of any of the
aforesaid conditions would constitute an event of default and
the Lenders may (i) cancel all or any part of the commitments
under Facility Agreement 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 1I") in the principal amount of HK$5,300,000,000 on
20 December 2013 (“Facility Agreement I1").

Pursuant to Facility Agreement Il, China Minmetals, the
controlling shareholder of the Company, shall beneficially
(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.

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 11I”) on 9
April 2015. Facility Ill has no fixed term and is subject to periodic
review of the Bank.

REBEHH — PEABR(BEARAZ
EERRR)F(EEIEREAaFEAR
ARI3N%EMEETRARB/ARE (B
BHEB)2E—&ABRR  URBEAR
NEZEIRHE - B R EAER—BEME
BIBREQEN  ERATUOBUERE
Wk — T 2 2 BB BB Aqh « R/ (i) E e
EHAMOEFER BB - AN EHAM
REMEBERE BB ANK2H
B&: R/R(NEMEHABHERRE
KINATEER-

RZE—=FE+-A=-+8"  OfLEA
BRARXRAFAEMUEERRBARE
FHRITEBERATERAD A&
5,300,000,0008 7t AFHAEZKEE ([
BBEE-_DIVN—MHTHEXREDRZ
(MmEmZE=D -

REBEGSE - PEER(RARAZ
ERBRR S (EEIERERFEAEAR
ATPRNNEBTROEBARA ZE
—RABRBRER UREBARFZER
o Bk EAEM—IEEN - BIBRED
= BERAAROBUERERZE -T2
HowE o M/ () BER 2 A A B KER
FEETAIE - AR EMRIER E R E &t
ZEBANEIRER: R/ki)BEREe
MABPERRBERLTETEE -

RZZB—FAFEMANR  BAEE(BEARQ
RIZEEMBRARDIEABRARKAR
ERIRFEA  EHRA—KRT(ZEIT)
% 1 48 %8 /3100,000,000% 7T 7 $R1T &L &
HE(MmEEE=Z]) mEBEE-TER
EFH WZBETREREEE KT
AT o

ERREARAA | T AFRERE | 35 |




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 Konag.

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") on
27 April 2015. 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.

Condo Hong Kong 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 V") on 27 November 2015. Facility V
is subject to annual review of the Bank.

As one of the conditions of Facility V, China Minmetals, the
ultimate controlling shareholder of the Company, shall remain
the single largest Shareholder of the Company and have
management control over the Company. Upon a breach of any
of the aforesaid conditions, Facility V is repayable in full amount
on demand by the Bank.

OFL as the borrower, the Company and MLI as the guarantors
and certain banks as the lenders (the “Lenders”) entered into a
facility agreement for a 4-year term loan facility (“Facility VI")
in the principal amount of HK$6,000,000,000 on 8 June 2016
("Facility Agreement VI").
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Pursuant to Facility Agreement VI, China Minmetals, the
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) at least 31% of the entire issued share
capital in the Company as well as remain the single largest
Shareholder (directly or indirectly) of the Company and has
management control over the Company. A breach of any of the
aforesaid conditions would constitute an event of default and
the Lenders may (i) cancel all or any part of the commitments
under Facility Agreement VI; and/or (ii) declare that all or part of
the loans together with accrued interest and all other amounts
accrued under Facility VI be immediately due and payable; and/or
(iii) declare that all or part of the loans be payable on demand.

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

Pursuant to Facility Agreement VII, China Minmetals, the
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) not less than 31% of the issued shares
of the Company as well as remain the single largest beneficial
Shareholder of the Company and has control over the
management of the Company. A breach of any of the aforesaid
conditions would constitute an event of default and the Lender
may (i) cancel all commitments under Facility Agreement VII
and/or (ii) demand that all or part of the loans together with
accrued interest and all other amounts accrued under Facility VII
be immediately due and payable; and/or (iii) demand that all or
part of the loans be payable on demand.

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, 31 August 2016
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Report on Review of Condensed Consolidated Financial Statements

ARG BRRNEARS

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 72,
which comprise the condensed consolidated statement of financial
position as at 30 June 2016 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 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
31 August 2016
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Condensed Consolidated Statement of Profit or Loss

BRGEEER

For the six months ended 30 June 2016 #HZE=ZT —X&F/x A=+ H 11

Revenue
Cost of sales

Gross profit

Other income and other gains, net

Fair value changes on investment properties
Selling and marketing expenses
Administrative and other expenses

Finance income

Finance costs

Share of results of associates

Profit before tax
Income tax expense

Profit for the period
Profit for the period attributable to:

Equity holders of the Company
Non-controlling interests

Earnings per share for profit attributable to

equity holders of the Company, in HK cents

Basic
Diluted

B A
WA
HEMK A
EH
HA WA R b Wak - F 5
REMELDAEE
HEREHMAX
1T K Bl 7 52
IR N
B 5 AR

DIEBE AR EE

B i A i 7
FIT 15 % B X

7N B R O A
75 HA 8 3 N R Y

ARBREFEA
IR AR A R A =

ARBBREREARIE D Z

SREH
2K
54

Al
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Six months ended 30 June

BEAA=+HL<ER

2016
—F—RE
HK$'000
TEX
(Unaudited)
(REEZ)

Notes

B 5

4 3,787,639
(2,939,313)

848,326

5 34,746
1" 25,360
(72,819)

(172,961)

130,180

6 (32,222)
98

760,708
7 (299,814)

8 460,894

257,084

203,810

460,894

10 7.69
10 7.68

2015
—E—hEF
HK$'000
FAET
(Unaudited)
(REEER)

2,156,177
(1,603,282)

552,895
52,778
102,000
(64,264)
(162,664)
58,879
(23,991)
(8,063)

507,570
(168,151)

339,419

236,243

103,176

339,419

7.07
7.06



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
BHGREER R HME2ERE X

For the six months ended 30 June 2016 BEZE=—ZT— A XEXA=+HIEA

Six months ended 30 June

BEAA=+HL~ER

2016 2015
—F—R"E —E—0F
HK$'000 HK$'000
FHET FAT

(Unaudited) (Unaudited)
(REB) CREEZR)

Profit for the period 7N B 8 V4 A 460,894 339,419
Other comprehensive (expense)/income: HtzmEd) /WA
Items that may be reclassified subsequently to HEREEN 7 E R &
profit or loss: HH :
Currency translation differences PE X =58 (374,252) 8,177
Share of exchange differences of associates JE(GEEL NBIIE K =58 (24,338) 899
(398,590) 9,076

Items that will not be reclassified subsequently to BEGE T EE D HRE R Z

profit or loss: HH :
Gain on revaluation of owner-occupied properties BERAVEEREZREMEL
upon transfer to investment properties ER 3,045 —
(Loss)/gain arising on revaluation of financial assets F@EMEEmKFIZAALE
at fair value through other comprehensive income rEXMBEEEME
A2 (EBR) s (108,321) 126,758
(105,276) 126,758
Other comprehensive (expense)/income for the period 7N Hf 5 H b 2 [ (32 1) /WA (503,866) 135,834
Total comprehensive (expense)/income for the period ZREAM 2 ®E (X i) /U A 425 (42,972) 475,253
Total comprehensive (expense)/income for the period ZREAM 2 ®E (X 1) /U A 485
attributable to: EER
Equity holders of the Company RArIREFREA (161,728) 359,425
Non-controlling interests FE1E IR AR R 118,756 115,828
(42,972) 475,253
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Condensed Consolidated Statement of Financial Position

MHGSHBEMRR R

As at 30 June 2016 R=ZT—XFA=+H

ASSETS

Non-current assets
Property, plant and equipment
Investment properties
Goodwill
Interests in associates

Financial assets at fair value through other

comprehensive income
Deferred tax assets

Current assets
Inventories

Amounts due from customers for contract

work

Prepayments, trade and other receivables

Cash and bank deposits, restricted
Cash and bank deposits, unrestricted

Total assets

EQUITY
Share capital
Reserves

Equity attributable to equity holders of the
Company

Non-controlling interests

Total equity

BE
FRBEE
ME - BERRK
REME
[k
REE AR 2R
BREMEARERAA
EfECHMBEE
EREHRAEE

RBEE
30
BRESZANTRKA
TN S - B 5RO A

#1E

XREIE S RRITER
AERHIHE 2 R BITFER

BERRE
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1
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30 June

2016

L L
~A=+H

Notes HK$'000
B 5% TET
(Unaudited)
(REEZ)

1" 129,693
1" 1,623,140
1 9,295
12 1,207,098

13 502,424
407,786

3,879,436

14 19,846,559

434,095

15 4,439,766

271,741

13,173,001

38,165,162

42,044,598

16 334,428
17 6,792,467

7.126,895
4,404,414

11,531,309

31 December
2015
—E—hEF
+=ZA=+—H
HK$'000

FET
(Audited)
(=)

129,353
1,599,234
9,483
1,352,198

610,745
395,354

4,096,367

20,720,464

433,277

3,404,857

293,551

10,672,861

35,525,010

39,621,377

334,428
7,022,793

7,357,221
4,289,672

11,646,893



LIABILITIES
Non-current liabilities
Borrowings
Deferred tax liabilities
Other liabilities

Current liabilities
Borrowings

Trade and other payables

Deferred revenue
Taxation payable

Total liabilities

Total equity and liabilities

Net current assets

Total assets less current liabilities

B
FRBAR

& 3%

EEHBRE
HtBE

mh

=
/L

1 {

g

W 3w

E2)
&
B 5 & H A 3R
B E WA

FE& 1+ T IR

MEBEEFE

BEERBRRDAE

30 June

2016

L L
~A=+H

Notes HK$'000
B 5% TET
(Unaudited)
(REEZ)

18 10,806,529
73,650

386

10,880,565

18 920,236
19 5,289,214
13,219,103

204,171

19,632,724
30,513,289
42,044,598

18,532,438

22,411,874

31 December
2015

—E—hF

+=—A=+—8H

HK$'000
FET
(Audited)
(=)

8,126,450
96,126
386
8,222,962
4,452,038
5,230,077
9,705,417
363,990
19,751,522
27,974,484
39,621,377

15,773,488

19,869,855
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Condensed Consolidated Statement of Changes in Equity

MHGEREZBR

For the six months ended 30 June 2016 HZEZE=—ZT— X XEXA=+tHILN

At 1 January 2015

Profit for the period

Other comprehensive income for the period

Total comprehensive income for the period

Issue of shares

Contribution from a non-controlling
shareholder

Employee share option benefits

Dividends paid to shareholders of the Company

Dividends paid to a non-controlling shareholder
of a subsidiary

At 30 June 2015

At 1 January 2016

Profit for the period

Other comprehensive expense for the period

Total comprehensive (expense)/income for the
period

Reversal of employee share option benefits

Dividends paid to shareholders of the Company

Dividends paid to a non-controlling shareholder
of a subsidiary

At 30 June 2016

& A
Attributable to equity holders
of the Company
FEATREHEAES
Non-
Share controlling
capital Reserves Total interests Total
FEi=BE
S & FOE ] IERER L]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FH& T FHIT FHIT FHBIT FH T
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgEZ) (REBEZR) KREER) RKREER) GREEXR)
(Note 17)
(P 5£17)
R=_ZT—AF—A—A 334,051 7,668,732 8,002,783 4,017,680 12,020,463
7N A R s — 236,243 236,243 103,176 339,419
NEAME M2 E A — 123,182 123,182 12,652 135,834
AHMEEKRARRE — 359,425 359,425 115,828 475,253
BITRMHD 365 1,277 1,642 — 1,642
BB RZIEE
_ _ — 265,949 265,949
EEBRERA — 1,266 1,266 — 1,266
MARFEREZFZRE — (50,162) (50,162) — (50,162)
M — R E AR Z FEIERARE
TRZRE — — — (37,134) (37,134)
365 (47,619) (47,254) 228,815 181,561
R=FE—RAFNA=1H 334,416 7,980,538 8,314,954 4,362,323 12,677,277
R=T—X"&E—HF—8 334,428 7,022,793 7,357,221 4,289,672 11,646,893
7 HA R s — 257,084 257,084 203,810 460,894
AHMEMEE S S — (418,812) (418,812) (85,054)  (503,866)
AHEEE () /KA B
— (161,728) (161,728) 118,756 (42,972)
EEBRERN HRE — (1,712) (1,712) — (1,712)
MARFAREZFZRE — (66,886) (66,886) — (66,886)
m— R B AR Z IFIERRE
Xz R E — — — (4,014) (4,014)
— (68,598) (68,598) (4,014) (72,612)
R-ZTE—XREXNA=1H 334,428 6,792,467 7,126,895 4,404,414 11,531,309
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Condensed Consolidated Statement of Cash Flows

HHGRHERER

For the six months ended 30 June 2016 #HZE=-ZT—XEXA=THIEAEA
Six months ended 30 June
BEAA=1+HIL<EA
2016 2015
—FE—RE Z—Z—AF
HK$'000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(REBZ) CREEZR)
Net cash from operating activities KE RIS IR ST 4,084,293 394,658
Net cash (used in)/from investing activities WEEE (R /MBEHEEFRE
Purchase of property, plant and equipment BEWME BERZB (1,362) (3,808)
Advance to an associate m—EBEARIRESER (85,003) —
Repayment of loan to a non-controlling EEEXRT HNBARZ
shareholder of a subsidiary —ZIEERBK R — 26,100
Loan to a non-controlling shareholder of a m—ENBAR 2 —RIEER
subsidiary IR HEHK (552,485) =
Interest received B Uk F 2 130,180 58,879
Dividends received from an associate B E AR 2 R B 120,860 —
(387,810) 81,171
Net cash (used in)/from financing activities REEE(FTR) /MRS FHE
Net proceeds from issue of shares BT FPTSIE F58 — 1,642
Contribution from a non-controlling shareholder —EM B AR EERRE 2
of a subsidiary EE — 265,949
Advance from/(repayment to) non-controlling BREH/ (BER)WBAF
shareholders of subsidiaries IE 172 % A% B 20,366 (709,784)
Repayment to associates BRE 2 AR (101,464) (42,504)
New borrowings 3 1% &2 2,971,116 1,479,565
Repayment of borrowings EEENK (3,822,839) (3,804)
Dividends paid to a non-controlling shareholder of Rt F — W B AR Z2—%
a subsidiary FEZERRE 2R E (4,014) (37,134)
Dividends paid to shareholders of the Company KT FARAIRE Z K E (66,886) (50,162)
(1,003,721) 903,768
Net increase in cash and cash equivalents RekBeEEWEINFRE 2,692,762 1,379,597
Cash and cash equivalents at beginning of the period i1 Z IR & RIE L EEY 10,672,861 5,240,461
Effect of foreign exchange rate changes INFEE R BB 2 & (192,622) 891
Cash and cash equivalents at end of the period HRZReRREEEY 13,173,001 6,620,949
Analysis of balances of cash and cash equivalents & NMESZEBYEBL DT
Cash and bank deposits, unrestricted TXEBEHIRE MFETER 13,173,001 6,620,949
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Notes to the Condensed Consolidated Financial Statements

LS

RS R Y

For the six months ended 30 June 2016 HE—ZT— A "F~A=t+HLIEA~EA

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) (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. Its immediate holding company is June
Glory International Limited (incorporated in the British Virgin
Islands) and its ultimate holding company is China Minmetals
Corporation (incorporated in the PRC).

These condensed consolidated financial statements are presented
in thousands of units of Hong Kong dollars (“HK$'000"), unless
otherwise stated, which is also the functional currency of the
Company. These condensed consolidated financial statements
have been approved for issue by the Board of Directors of the
Company on 31 August 2016.

BASIS OF PREPARATION

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”) as
well as with the applicable disclosure requirements of Appendix
16 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).
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PRINCIPAL ACCOUNTING POLICIES

These condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and financial assets at fair value through other
comprehensive income, which are measured at fair values.

The accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 June 2016 are the same as those adopted
in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2015.

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 1 Disclosure Initiative

Amendments to HKAS 16 Clarification of Acceptable Methods
and HKAS 38 of Depreciation and Amortisation

Amendments to HKAS 16 Agriculture: Bearer Plants
and HKAS 41

Amendments to HKFRS 10, Investment Entities: Applying the
HKFRS 12 and HKAS 28  Consolidation Exception

Amendments to HKFRS 11 Accounting for Acquisitions of
Interests in Joint Operations

Amendments to HKFRSs ~ Annual Improvements to HKFRSs
2012-2014 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.
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Notes to the Condensed Consolidated Financial Statements

BHES

For the six months ended 30 June 2016 #HZE=ZT —X&F/x A=+ H 11

4.

B 5 R R M

=

A

REVENUE AND SEGMENT INFORMATION

Revenue (represents turnover) comprised the following:

WEHE

Revenue from specialised construction contracts B ¥ 2 £ 4 49

Sales of properties

Rental and management fee income from
investment properties

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

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

Securities investment: Investment of securities

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

WA(BIEZ%) BEATHER :

Six months ended 30 June

BEAA=+HL<ER

REMEZHSRERBRA

2016 2015
ZE—-RE —ZT—AHF
HK$'000 HK$'000
FERT THT
(Unaudited) (Unaudited)
(REEE) RE&ER)
3,310,480 1,813,145
445,835 306,499
31,324 36,533
3,787,639 2,156,177

TELERRECHERNITES - H117
ESFMAAKEZANHBERS - AFE
RARDEER - ATTEZFCREZE

BEEETIKLEDER:

FHEZR: ZERNMHEEETELER
YES

BEXREgE: Rit - RERHERRER
RE - FIREMYH

MERE: FAWEARDES KA
R/ RERBMETET
B =

BEHRERE: RER

%ﬂﬂ%%#



4.

REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Segment revenue and results

Real estate development
EREER
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June

BERA=tHL~ER

Specialised construction

L EY F

BERA=THLAMER

4. WA K5 EE R )

SEBARES

Property investment

nERA

BEAR=THLRMER

Securities investment

H5RE

BERA=tHL~ER

Total
1]

BERA=THLAMER

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
Z%-% “2-5%F Z¥%-7f CZ%-1f C¥-7f ZB-1f CZ¥-R% “Z-1f Z¥-R3E ZE-1f
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiER ThET TER TET TET THAL TiER ThET TER T
(Unaudited) ~ (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(REBH) (REZR) (REBR) (REER) (REBH) (REER) (REBK) (REER) (REBH) (REER)
REVENUE 9N
Total segment revenue a0 Nt 3,310,480 1,813,145 481,390 331,128 32,505 37,709 — — 3,824,375 2,181,982
Inter-segment revenue AHERA - — (35,555) (24,629) (1,181) (1,176) - = (36,736) (25,805)
Sales to external customers HOEFPHE 3,310,480 1,813,145 445,835 306,499 31,324 36,533 - — 3787639 2,156,177
RESULTS £ |
Segment results %R 641,196 394,867 19,815 (5,300) 51,234 134,291 18,432 26,494 730,677 550,352
Unallocated corporate expenses,  AAELEH®  3E
net (68,025) (69,607)
662,652 480,745
Finance income BERA 130,180 58,879
Finance costs BBEA (32,222) (23991)
Share of results of associates AMEBENREE 98 (8,063)
Profit before tax BEAER 760,708 507,570
2 3
Segment assets TEHEE
Real estate development Specialised construction Property investment Securities investment Total
EREER LEY H WERE E5RE a5
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
85k Z3-n%f -7 “3-1F ZH-7% “Z-1F ZEH-7E Z3-Rf  ZE-RE —3-Rf%
AR+ tZA=t-B AB=+H ftZA=t-B #~R=tH +ZA=+-B #A=tB +ZA=t-B KA=+H ftZA=t-H
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000
FER TiEn FER TAT FERT TAL FER TAL THER TAL
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)
(REEH) (B%R) (REER) (B2%) (REEH) (B2%) (REEH) (B2H) (REER) (E5%)
Segment assets ABEE 35,848,041 32,478,365 1,142,180 1,219,268 1,694,759 1,610,324 520,862 610,745 39,205,842 35,918,702
Unallocated corporate assets  RARLERE 2,838,756 3702675
Total assets BELE 42,044,598 39,621,377
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BRGEHBRRME

For the six months ended 30 June 2016 HZE=ZT—XFEXA=THIEA@EA

5. HA W A K E ek - R

Six months ended 30 June

BEAXA=+tHL<ER

5. OTHER INCOME AND OTHER GAINS, NET

2016 2015

—¥—-R"E C"—T—h#F

HK$'000 HK$'000

TET FAT

(Unaudited) (Unaudited)

(REEZ) (REER)

Government subsidies BT & B 424 5,314

Dividend income iz Bk & 18,438 26,504

Exchange gain, net M3 Uk s B8 — 13,652
Management fee income from an W —RERIZERAR R —R &K

intermediate holding company and an ERAFE ZERBIRA

ultimate holding company 10,170 —

Others Hth 5,714 7,308

34,746 52,778

6. FINANCE COSTS

2016 2015

—T—-RE CZ—T—hF

HK$'000 HK$'000

FHET FAET

(Unaudited) (Unaudited)

(REERZ) REER)

Interest on bank and other borrowings SRR EMER ZF A 242,172 272,089
Less: Amount capitalised as properties under & : A E AL T XN BEAZ R R W%

development e (209,950) (248,098)

32,222 23,991

6. MBKA

Six months ended 30 June

BEAA=+HL~EAR
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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
2015: 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 2015: 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.

Current tax — PRC EHBIE —
Enterprise income tax 1 Z P
Land appreciation tax I IR E

Deferred tax iR S B 18

FTB X

B A ZN &2 (8] 7A 7K HA 8 36 48 T (A il 51 B R B
mA o M ERE BB BRI
(ZE—RFANA=1TH:#E)-

FECEMSRIARNARRERE 2
FHIE R B FHR25% (Z T —AFXRA=
TH:25%) ZHEE -

T EREE T MEE R (AHE
Y2 FT 1S SR BH B Al H0R 2 B (B 1 i
BAANRBEREREEML))RRER X
30% £60% # U °

Six months ended 30 June

BEAA=+tHL<ER

2016 2015
—®—Xx% =T 87
HK$'000 HK$'000
FHT FHT

(Unaudited) (Unaudited)
(REEE) RKE&ER)

229,397 136,720
94,361 50,332
(23,944) (18,901)
299,814 168,151
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Notes to the Condensed Consolidated Financial Statements

BRGEHBRRME

For the six months ended 30 June 2016 HZE=ZT—XEXXA=THIEA@EA

=

8. PROFIT FOR THE PERIOD 8. ZANEARE & H

Six months ended 30 June

BEAXA=+tHL<ER

2016 2015
ZE—-RE Z—ZT—hF
HK$°000 HK$'000
FERT FHBT

(Unaudited) (Unaudited)
(REERE) REER)

Profit for the period has been arrived at after I3 A 2 K% T 71 %18

charging:
Depreciation e 4,616 5,149
Cost of properties sold (Note i) B & W 5 A (Bt aED 2,547,208 1,315,224
Cost of specialised construction EEBRERAN 386,511 283,126
Direct out-goings arising from investment FHHEWAZKREME TR
properties that generated rental income 3 5,594 4,932
Operating lease charges — minimum lease EEHMEEH — F@A L REF
payment in respect of land and buildings 2 AR ENFK 13,559 14,792
Net foreign exchange loss (= e - 4,721 —
Legal and professional fees EERBEEEH 5,022 5,469
Employee benefit expense (including directors’ E ER@ AL (BEESMS)
emoluments) (Note ii) (B 2 i) 85,098 89,897
Notes: B 7 -
(i) Included in cost of properties sold are interest expenses of (i) BB %167,535,0008 T (ZF—HFAA=
HK$167,535,000 (30 June 2015: HK$125,835,000). + A : 125,835,000 70) B 2 75 B4 H 1 % 5%
Ao
(i) In addition, employee benefit expense capitalised to properties under (ii) BN BEERAMAIAERME T ABARR
development is HK$20,866,000 (30 June 2015: HK$18,050,000). A ¥ % 7520,866,0008 T (ZE—RFNA=

+H : 18,050,000/ JT) °
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10.

DIVIDENDS 9. IE
The directors of the Company (the “Directors”) do not ARREE(ES)TEZRBE=SF —
recommend the payment of an interim dividend for the six NENA=THIEARBEAREZERBARE(Z
months ended 30 June 2016 (30 June 2015: Nil). T-RFANA=tH: &) -
During the current interim period, a final dividend of HK2.0 cents RAFEEME - ERBE=T—hF+=A
per ordinary share in respect of the year ended 31 December =+ —HULEFERAQFKRRES IR LIRS
2015 (30 June 2015: HK1.5 cents per ordinary share in respect TR E B R2.0%8 U - & £66,886,00078
of the year ended 31 December 2014) was declared and paid TZABBRB(ZE—RFAA=TH:BE
to the shareholders of the Company. The aggregate amount of REE_ZE-—HF+_A=1T—HILFE
the final dividend declared and paid in the current interim period KA B AR 3 AR 1.5 L~ & $£50,162,000
amounted to HK$66,886,000 (30 June 2015: HK$50,162,000). BIL) °
EARNINGS PER SHARE 10. B & A
The calculation of basic earnings per share is based on the profit BREXRBATIEARREIRERSB AEG
attributable to equity holders of the Company divided by the i A BR AR BRER A B B 1T E R AR 2 I
weighted average number of ordinary shares in issue during the HREFE -
interim period.
Diluted earnings per share is calculated based on the profit EREERN TR RG] RERB ARG
attributable to equity holders of the Company and divided i A B % 58 B B R 1T i AR N A AR B
by the adjusted weighted average number of ordinary shares Ifﬁj‘”iﬁﬁ‘ZK’ATﬁ%HxTE?ri‘JT&HjZFﬁ
outstanding by assuming conversion of all dilutive potential BABENENBESARMTE
ordinary shares granted under the Company’s share option
schemes.
Six months ended 30 June
BEAA=+tHLEAREAR
2016 2015
—F—RE —hF
(Thousands) (Thousands)
(FH&) (Fh)
Number of shares: RHEA :
Weighted average number of ordinary shares © %17 & i % 0 #E 15 B X
in issue 3,344,279 3,342,063
Adjustment for share options 5 i 7 3R 1,944 3,731
Weighted average number of ordinary shares AR T E G # AT 2 T B
for diluted earnings per share hn g 15 B E 3,346,223 3,345,794
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For the six months ended 30 June 2016 HEZZ— R FNA=+THIE A
11. MOVEMENTS IN PROPERTY, PLANT AND N Wx BMELAERE BRED
EQUIPMENT, INVESTMENT PROPERTIES AND EREEZEE
GOODWILL
Property,
plant and Investment
equipment properties Goodwill
Y BE
& BaEYE [k
HK$'000 HK$'000 HK$'000
FAT FAT FAT
(Unaudited) (Unaudited) (Unaudited)
(RigEZ) CREEZERZ) GREFER)
At 1 January 2016 RZZE—XRF—-—HA—H 129,353 1,599,234 9,483
Additions =N 1,362 — —
Transfer from investment properties to BI% & W EE R E Y% -
property, plant and equipment 5 & & 7,070 (7,070) —
Transfer from property, plant and BEME BERREE
equipment to investment properties & Z= & & ¥ % (M i)
(Note i) (2,765) 5,810 —
Increase in fair value recognised in the RIBZANER Z A1 E
profit or loss (Note ii) 20 (B 3£ i) — 25,360 —
Disposals A= (399) — —
Depreciation e (4,616) — —
Exchange differences PE W 2= & (312) (194) (188)
At 30 June 2016 RZE—REXA=TH 129,693 1,623,140 9,295
At 1 January 2015 R—ZE—HRF—H—H 150,785 1,387,079 10,073
Additions nNE 3,808 — —
Increase in fair value recognised in profit MEZRNERZ AR E
or loss (Note ii) %0 (B 5% i) — 102,000 =
Disposals H & (134) _ _
Depreciation e (5,149) — —
Exchange differences X = 32 — 4
At 30 June 2015 RZE—RFNA=1H 149,342 1,489,079 10,077



1.

12.

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

Notes:

(i)

(if)

The amount transferred from property, plant and equipment upon the end
of owner occupation included the carrying value of the property, plant and
equipment amounted to HK$2,765,000 with fair value change recognised
in other comprehensive income of approximately HK$3,045,000 during
the six months ended 30 June 2016.

The investment properties were fair valued at 30 June 2016 by Vigers
Appraisal & Consulting Limited, independent valuers. The valuation for
completed investment properties was arrived at by considering the income
capitalisation of the properties or, where appropriate, by reference to
market evidence of transaction prices for similar properties in the same
locations and conditions as direct comparison. In estimating the fair value
of the properties, the highest and best use of the properties is their current
use. A fair value gain of HK$25,360,000 (30 June 2015: HK$102,000,000)
was recognised directly in profit or loss during the current interim period.

INTERESTS IN ASSOCIATES

Unlisted, at cost REM - R
Share of post-acquisition profit DG U B2 & A
Dividends received 2R B
Exchange differences M W = 58

Note:

Interests in associates represent the Group’s 50% equity interest in B3 & 18 5%
¥ EHERMZAMR AR (Langfang Wanheng Shengye Property Development Co.,
Ltd.) and 51% equity interest in dt R A#&E & B & 2 AR A7) (Beijing Minmetals
Vanke Real Estate Co., Ltd.). The Group accounts for its investments in these

companies as associates as it only exercises significant influence over them by

minority representation in the board of directors.

1. Y% B
&

(if)

12. A H

EE&E - KED
2B

B (@)

HZE2016F6A30B 1 ERFRABALRIEAE
EREAVE BEARENCEFERED
¥ . B KRR R E (E 75 %2,765,0007T ¢
EREMEEARAFERNALBEZIHL
75 #3,045,0007T °

BEMER_E—ANFEANA=+BEHBILG
EMRETEETGEBERERARFTHEIR
B -ERIRENMENBEDEREMEZR
AB AR5k 2 %= i E i B R AR R 2 B 2B %
(FAEBELBRBERNERM SRS ERE(
HA) G MEAAER  eREBERAR
EhEEaRk&ERAR KRAGHEHE 24
B2 #25,360,0008 T(ZT—FFNA=1
H : 102,000,000 ) EE N Bm R ER °

WU\I —A \/
ENAlZER

30 June 31 December
2016 2015
—E—RE —E-—hfF
~A=+H +=ZA=+—H
HK$'000 HK$'000
FE&EX FET
(Unaudited) (Audited)
(REEX) (=)
1,190,984 1,190,984
204,368 204,270
(120,860) —
(67,394) (43,056)
1,207,098 1,352,198

REERR 2B NEAEERERBIBER X
FHERZEABR AR Z50% KA #a RKENILR

hESHMEXARARZ51%BAHE

HRAEH

HNZBREEERBRETRLBRARTEERATE

N MERBRZER

RIZREBEARERBE AR

RHEMESR R A
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BRGEHBRRME

For the six months ended 30 June 2016 HZE=ZT—XFEXA=THIEA@EA

13. FINANCIAL ASSETS AT FAIR VALUE THROUGH 13. B EMmE2mERIZ A E
OTHER COMPREHENSIVE INCOME AECHBREE
30 June 31 December
2016 2015
—E—-R*E —E—hF
~A=+H +=-—HA=+—H
HK$'000 HK$'000
FERT FAT
(Unaudited) (Audited)
(REEZ) (EZ)
Listed investments: EWERE:
Listed equity securities in Hong Kong REB LT ZRAF 5 502,424 610,745
14. INVENTORIES 4. 78
30 June 31 December
2016 2015
—E—-RE —ET—hF
~A=+H +=-A=+—H
HK$'000 HK$'000
TET FAT
(Unaudited) (Audited)
(REL ) (BEZ)
Properties held for sale RHELEWE — LR
— located in the PRC 3,474,015 5,403,293
Properties under development BRAYME — LRF
— located in the PRC 16,372,544 15,317,171
19,846,559 20,720,464
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15. PREPAYMENTS, TRADE AND OTHER
RECEIVABLES

The following is an aging analysis of trade receivables (net of
provision for impairment) at the end of the reporting period
based on due date for rental receivables, date of properties
delivered to purchasers and billing date of construction services

15. FARFIE - B 5 K H A UK
A

ATARHREHRERELE S D H
B MEXNTERNAHRRERZER
BOREAMESNEZEKFEAEEH

certified:

0 to 90 days 0£90H

91 to 180 days 912180H
181 days to 1 year 181H E14
1 year to 2 years 15FEE25F
Over 2 years 2F M E

BROBE R H) < Bk DT
30 June 31 December
2016 2015
—B—-RE —E—hF
~A=+H +=—H=+—H
HK$'000 HK$'000
TH&ET FAET
(Unaudited) (Audited)
(REEZ) (&%)
217,469 454,752
17,974 85,174
117,537 103,002
149,891 114,070
25,895 38,381
528,766 795,379
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BRGEHBRRME

For the six months ended 30 June 2016 HEZZ— R FNA=+THIE A
16. SHARE CAPITAL 16. P& 7S
Six months ended 30 June
BEZ~A=+HL-<EA
2016 2015
—E—-RE —E—AF
Number of Number of
shares Amount shares Amount
% 3 8 B &8 B0 &8 G-
('000) HK$'000 ('000) HK$'000
(Fh%) FERT (F %) FAT
(Unaudited) (Unaudited)
(RET ) (REEEZ)
Authorised (ordinary shares of & & (& % H {E0.1
HK$0.1 each) BT EiER)
Balance at beginning and end of Hi# & Hi R % &
the period 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid (ordinary BEETREH (B K
shares of HK$0.1 each) H{E0.175 L@
%)
Balance at beginning of the HA ) 4 4
period 3,344,279 334,428 3,340,511 334,051
Exercise of share options 7 15 B iR — — 3,649 365
Balance at end of the period  Hi7K 4 & 3,344,279 334,428 3,344,160 334,416
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17. RESERVES

17. &%

Employee
Capital ~ share-based Investments
Share Contributed redemption compensation revaluation Revaluation Other  Exchange Retained
premium surplus reserve reserve reserve reserve reserve reserve  earnings Total
EERHE
BRHEE EHEK AAMOHG SUAEEG REEGRE ARG 0 HeRE  ExfG  REERW 2%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TEL ThT ThT TEL TEL ThT TEL TEL ThT
(Unaudited)  (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER) (REFR) (REER) (REER)  (REER)
At 1 January 2016 R=E-7~4-8-H 4,269,948 515,336 769 37,534 53,008 1,314 31,640 (397,368) 2,510,612 7,022,793
Profit for the period 8-l pagil] - - - - - - - - 257,084 257,084
Other comprehensive (expense)/  AHIEEH2E

income for the period (i) A - - - —  (108,321) 3,045 - (313,536) - (18,812)
Total comprehensive (expense)/  AHRE2E (X it)/

income for the period LN+ - - - — (108,321) 3,045 — (313,536) 257,084 (161,728)
Reversal of employee share option {E 8 & /& & F 4 E

benefits - - - (1,712) - - - — — (1,712)
2015 final dividend paid IH=F-RERS

k& - - - - = - - - (66,886) (66,886)
At 30 June 2016 RIE-RF

~A=tH 4,269,948 515,336 769 35,822 (55,313) 4,359 31,640 (710,904) 2,700,810 6,792,467
At 1 January 2015 R=Z-5%f-F-H 4,268,629 515,336 769 32,440 (46,094) 1314 31,640 582,080 2,282,618 7,668,732
Profit for the period RERRF — — — — — = = = 236,243 236,243
Other comprehensive income/ ~ AHFEH2ERA/

(expense) for the period (Xih) - = = = 126,758 = = (3,576) = 123,182
Total comprehensive income/ REE2ERA/

(expense) for the period (i) g - - - - 126,758 - - (3.576) 236,243 359,425
Issue of shares BB 1277 - - - - - - - - 1277
Employee share option benefits B8 ERERT - - - 1,266 - - - - - 1,266
2014 final dividend paid IH-Z-RERH

k& = = = = = = = = (50,162) (50,162)
At 30 June 2015 RZB-1%
~A=TH 4,269,906 515,336 769 33,706 80,664 1314 31,640 578,504 2,468,699 7,980,538
EFMEARAT | T AETHBE | 59 |
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BRGEHBRRME

For the six months ended 30 June 2016 HZE=ZT—XEXXA=THIEA@EA

18. BORROWINGS

30 June 31 December
2016 2015
—E—-RE —ZT—hF
~A=+B +=-A=+—8H
HK$'000 HK$'000
FETT T T
(Unaudited) (Audited)
(REER) (&= %)
Non-current JE 7 B
Bank borrowings, secured SRITE= - AEKH 8,112,136 5,435,772
Guaranteed bonds ERESH 2,694,393 2,690,678
10,806,529 8,126,450
Current Vi)
Bank borrowings, secured RITER - AEA 873,237 4,407,817
Loan from a non-controlling shareholder —~ — R B AR Z— I AR AR
of a subsidiary, unsecured (Note 25) Z B AR (KT 5E25) 46,999 44,221
920,236 4,452,038
11,726,765 12,578,488

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 keep well deed from China
Minmetals Corporation, the ultimate controlling shareholder
of the Company. Upon the occurrence of a change of control
triggering event, the bondholders will have the right, at the
bondholders’ option, to require the Group to redeem all, but
not some only, of the outstanding Guaranteed Bonds at 101%
of their principal amounts, together with accrued interest. If
the Group would be obliged to pay additional tax amounts in
respect of Guaranteed Bonds as a result of any change in, or
amendment to, specified tax laws or regulations, all outstanding
Guaranteed Bonds may be redeemed at the Group’s option, in
whole but not in part, at their principal amounts together with
interest accrued up to but excluding the redemption date.
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225,000,000 Jt }125,000,0003 7T © &
M F & 5 Bl A5.50% M6.50% * I 7/ #it
BEHHIIR_ZE—N\EFMNA=-F+ AR
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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 Bonds, plus
all required remaining scheduled interest payments due on such
Guaranteed Bonds from the optional redemption date to the
maturity date (but excluding accrued and unpaid interest to the
option redemption date), computed using a discount rate, which
the rate per annum equal to the semi-annual equivalent yield in
maturity of the comparable treasury issue, plus 0.50 per cent.,
and (2) the principal amount of 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 2016
and 31 December 2015.

The effective interest rates of the Guaranteed Bonds at the
end of the reporting period was 5.89% and 6.73% for
US$225,000,000 and US$125,000,000 respectively as at 30
June 2016 and 31 December 2015.

The remaining borrowings with a carrying amount of
HK$9,032,372,000 (31 December 2015: HK$9,887,810,000)
carry interest at variable rates ranging from 2.10% to 5.31% per
annum at 30 June 2016 (31 December 2015: 2.72% to 5.35%).

18. f& &K #)

AEEFATEBEEMREIAERN
B NERBEREBERERES - &m
(ETB¥E)EE B EIF I8 5t B & R
A EnAE) -

[BEREER|2EREEFN(EMERBL
MU TREE(NVREESFNACEE B
MEBHBRMERNEBRZRHAMEHT
FE(BETREREBELOBESRNEAS LA
MRE) ERAMITRAERAEEHNEET
ERBRESEFESRNFENE - NEF
52050 RQEREBEHFH R o

REENEFEGAETEE LA ER
TERNBRARXNTETR - EFR A Ll
hikﬁﬁﬂmm%uh~#f7 N
m@ﬁEEKEKO

N_E— NENA= "f'El&;? fF
+ = B =+ — H 225,000,000 7T &
125,000,0003 7T 2 ER EHF R | & H R
B FED B A5.89% K%6.73% °

e
[

T XNENA=Z+TH BEELE
9,032,372,000 T (ZE—HE+=- A=
+—H :9,887,810,000 7T ) B EA & 3K T3
HRIZEFEFE - FFENF210% =
531% 2 (ZE—RF+=-_A=+—8:
NF2.72%%E5.35% 2 [E) °
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Notes to the Condensed Consolidated Financial Statements

BRGEHBRRME

For the six months ended 30 June 2016 HE—ZT— A "F~A=t+HLIEA~EA
19. TRADE AND OTHER PAYABLES 19. E5 N E A R FIR
The following is an aging analysis of trade, bill and contract NTAERREARIZBREZHHE SN E
payables at the end of the reporting period based on invoice 2 BEBEREHENREZERDN:
date:
30 June 31 December
2016 2015
—E—RE —E—0F
~A=+H +=—A=+—H
HK$'000 HK$'000
TET AT
(Unaudited) (Audited)
(REET) (EEZ)
0 to 90 days 0£90H 356,531 226,444
91 to 180 days 91£2180H 52,715 40,961
181 days to 1 year 1818 & 14 32,060 44,360
1 year to 2 years 1F E25F 25,378 51,729
Over 2 years 2F Ak 147,618 164,746
614,302 528,240

20.

PLEDGE OF ASSETS

20. & & |

UTEERBESHRCIFER  AAAK
BRHcETRITREMEBRERAE

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
period:

EMXBERROZEBEFIRBER:

30 June 31 December

2016 2015

—E—RF —hF

7~A=+8B +=A=+—8

HK$°000 HK$'000

FHET FA T

(Unaudited) (Audited)

(REEZ) (EEZ)

Inventories FE 1,108,018 1,388,701
Bank deposits HRITE K 108,657 115,358
1,216,675 1,504,059
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21,

SHARE-BASED PAYMENTS

The Company’s share option scheme was adopted pursuant to
resolutions passed on 29 May 2003 (the "2003 Share Option
Scheme") which had expired on 28 May 2013. On 7 June
2013, the Company adopted a new share option scheme (the
“2013 Share Option Scheme”) with the same terms under
the 2003 Share Option Scheme. The schemes would expire in
10 years from the date of adoption. The primary purpose of
the schemes is to provide incentives to Directors and eligible
persons. Notwithstanding the expiry of the 2003 Share Option
Scheme, the share options which had been granted during the
life of the 2003 Share Option Scheme shall continue to be valid
and exercisable in accordance with their terms of issue and in
all other respects its provisions shall remain in full force and
effect. No share options have been granted by the Company
pursuant to the 2013 Share Option Scheme. The existing
share options were granted on 1 December 2008 and 30
November 2012 respectively. The share-based payment expense
reversed in current interim period amounted to HK$1,712,000
(30 June 2015: share-based payment expense recognised of
HK$1,266,000).

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

Balance at beginning of the period HA ) 45 £
Lapsed KK
Exercised BATE
Balance at end of the period HAOR 45 83

21.

A% 17 1~ 3K

ARrBREANE (S =FERET
BB E_EE=FRAA_TLBRAB
ZRBEERN N_T—=FRAA=-t
NBE®R - R—_ZT—=F,AtR8 &ARQ
AN —EERETE (2 —=FF
RS GREST=FRERE
ZIHER - ZerElEEFEMBSRTR T F
RNiEm o ZAtENEZENERAESER
AEBALTRESEE HA_TT=FE
BETEIREER  MRZET=FER
S BERBARENERESEES
o BIRIBEEZITIERATFIT6E - MEFT
EEMATEMNKEXSBRESTRI AR
ER e ARRWERE S —=FHERE
STEEEERE REBRESEH
RZEBEENEFE+_A—BRER_ZT——&+
—A=+HEL - RAFHHET AR
Z D 3 S BB #1,712,0008 70 (=
;ﬁ—ﬂi/\ﬂfﬂ—ﬁ : ﬁEwm\HXTﬁ1—JL/T%\|3?EJ§
1,266,000 JT) °

AEEEEREERALTRANARAB
RESESHEELRIMT :

Number of share options
BR#EHE
Six months ended 30 June
BESA=+HL-<EAR
2016 2015
—B-RE —hF
(Thousand) (Thousand)
(Fhz) (F )

51,256 59,294
(600) (2,270)
— (3,649)

50,656 53,375
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BRGEHBRRME

For the six months ended 30 June 2016 HE—ZT— A "F~A=t+HLIEA~EA
22. COMMITMENTS 22, HEiE
30 June 31 December
2016 2015
—E—-RE —E—A1F
7~A=+H +=ZA=+—H
HK$'000 HK$'000
THET FAT
(Unaudited) (Audited)
(RET ) (BEZ)
Contracted but not provided for BRI A1E REE
— Expenditure in respect of acquisition of — 78 B8 £ i FI#E U B8 2 BT 2
land use rights 88,295 90,076
— Expenditure in respect of properties — BBEEEFAWEMRS
under development 2,317,293 3,025,248
2,405,588 3,115,324
Other than the above, the Group entered into a Framework B EHiLASN  RZE—XRFRA-++tH
Agreement with a non-controlling shareholder of a subsidiary in AEEE - BARMN —BIEERARE
respect of acquisition of the entire 20% equity interest held by MAEBWEEEE2I20% R ERTESR
the non-controlling shareholder in this entity on 27 May 2016 Wik - 8B A104,634,00087T c R=F
with a total consideration of HK$104,634,000. As of 30 June —NFERNA=TH - FERREEHF R
2016, all the pre-conditions are not yet satisfied. The Group has R e 2016578 ANEE T Bt A% fE =
paid HK$69,534,000 upon transfer of the equity interest in July £ % 15169,534,00078 JT °

2016.
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23. FINANCIAL GUARANTEES

As at 30 June 2016, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group’s properties
amounted to HK$11,532,474,000 (31 December 2015:
HK$7,742,351,000). 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 (ii)
repayment of mortgage loan 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 for the guarantees.

23.

R-ZBE—RNENA=1TH ®HBETFTAEEH
MEBRZIZBRIEMEG TIRTZER
3#11,532,474,0008 t(ZE—HF+_H
=+—H :7,742,351,000/8 7T) © ZEER
BRI TR EEEEL L (VEEYER
ERF(—RAREREEHBYHEE —F
NER) i R(NEXREMIZBENR - BRI
ERGER  —BEZFERHERIZBHKIE
AEBEETREERENEBASER
EHBERRMNBITZE25HE - BXREH
BEZEEBEDE EZFBEALT K&
BRI {REBLATE BRI 2 ¥ £ EFTTS
B THEMERENRERNEEENT
BRIz At EZEINERNEH
B EERAEDARZZERED
e o
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For the six months ended 30 June 2016 #HZE=ZT —X&F/x A=+ H 11

A

=

24. FAIR VALUE MEASUREMENTS OF FINANCIAL 24. B TEMN AR EGTE
INSTRUMENTS
The Group’s financial assets that are measured at fair value on AEBNMBEEAKTLHEEERRAR
a recurring basis are set out below: EFff2WH R TX:
The Group’s equity securities investment is measured at fair value AEBREREHARNBRAZLZEZRET
at the end of each reporting period. BARMBEE °
Fair value as at
RUATHEHARE
30 June 31 December Fair value Valuation technique(s)
Financial assets 2016 2015 hierarchy and key input(s)
—E—-RE —E—hF ENEESE(S
& E ~NAB=+H +ZA=+—H AAaELRN FE@AEIEK
HK$'000 HK$'000
FTERT FAT
(Unaudited) (Audited)
(REER) (K&E=R)
Financial asset at fair value through other 502,424 610,745 Level 1 Quoted prices in an

comprehensive income — Listed equity

active market

securities in Hong Kong
FREMETEWSRAAESEZHE
BE —NRBBELTZREAES

The Directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate to
their fair values.
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25. RELATED PARTY TRANSACTIONS

The Directors consider the Company’s immediate holding
company to be June Glory International Limited, a private
company incorporated in the British Virgin Islands; its
intermediate holding companies to be China Minmetals H.K.
(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 and its subsidiaries
are independent third parties as far as the Group’s business
transactions with them are concerned. In establishing its pricing
strategies and approval process for transactions with other
government-related entities, the Group does not differentiate
whether the 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.

25. @R 5

EERR ARANEEERAGDARE
EKERZESEMA 2 F AR A June
Glory International Limited : £ /& B2 i A
Al ARERBEMAK L <P BB BT
RERAR (HESRB ) &K B MK
YRR EBREEARREAERG
PRAR: MHEKKFERABEAEPEK
VEBEPEBAFEH2BEERE — FE
TESEEAR(RERE]D -

AEEBRGDATEAREGZARHTE
BT+ 1) 3E T — A 2Y &= B B /9 48 A BB
Do AKEREREXHBRESEPEBFA
EEREEERNES  HEZEHHR
EAXENER(BUNRBERDETE
BEKR -EFRR RAKBEEZZER
ETNEBRSME  %FEB(KRTE
ITEEEREMBARINIRBILE=
o AEERNEEMBNEMERZ
REHEEBEBELELBERL ESHE T
EESBFRABER AKERR  BH
FRA - ERERRA BRI ASEE
ATRGELHFREENRE -

AEBERBANEEMET S ER L
ZHERG (BEHEE  BE SR kEAM
KEEBR) MEZTRA BEHING
DRZER G EE AR TRM T ST
TN ER -
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For the six months ended 30 June 2016 HZE=ZT—XEXXA=THIEA@EA
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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:

(@) Transactions with related parties

5. BB T R 5 )

GERGEMERREMBOARESE
S AEEEEBINASE ZAER—
MEBHETZIERARGREHRIT:

() HEBIZXS

Six months ended 30 June

BEAA=+HL<MEAR

2016 2015
ZE—-RE —ZT—AF
HK$'000 HK$'000
FHET FHET

(Unaudited) (Unaudited)
(REBH) CREEZR)

Construction costs to fellow subsidiaries for % ¥ [F Z i B A7) 4A @ E Hh & 2%

real estate development projects (Note i) &8 B 2 3 58 B A (K 5%ii) 92,493 193,864
Construction cost to a non-controlling BT KB AR —RIEIER

shareholder of a subsidiary for real estate M ERAEBEMHEZEEEE 2

development projects (Note ii) 3 28 AR A (BT 3E D) 32,511 58,965
Rental income from fellow subsidiaries WRREZRWB AR 2 KA

(Note iv) (F =Eiv) 2,596 2,503
Rental expense to a fellow subsidiary T HRRANBARIZESE

(Note iv) 2 (Bt =T iv) 8,767 9,265

Loan interest expense to a non-controlling #& ¥ — &1 B} /B A &) — 44 FE 4% A% A%
shareholder of a subsidiary (Note vi) RH2ZE R B X (W sEvi) 7.842 897
Interest income from a fellow subsidiary WE—FERZRXMKNEBE AR 275 B

(Note ix) W A (B Eix) 1,164 2,135
Loan interest income from a non-controlling 4B — & Bf B A Al — %4 FE 42 A% A%

shareholder of a subsidiary (Note x) =& NN N 9] — 592
Loan interest income from a non-controlling 4B — & Bff B A Al — %4 FE 42 A% A%

shareholder of a subsidiary (Note xi) R 2 B B A (Kt 5 xi) 30,453 —
Management fee income from an W —KERZERAR R —FK

intermediate holding company and an RERRARIZERERA

ultimate holding company (Note xii) (BT 3E xii) 10,170 —
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25. RELATED PARTY TRANSACTIONS (conTinuep)  25. B 75 32 5 (4#0)

(b) Balances with related parties (b) EHREARER Z 468
30 June 31 December
2016 2015
—E—RE —E—hF
~A=+B +=—A=+—H
HK$'000 HK$'000
FiETT BT
(Unaudited) (Audited)
(REER) (EFE=Z)

Specialised construction costs payable to JEff—FER XM E AR 2 H %

a fellow subsidiary (Note i) 2 2 K A (BT &) 80,755 84,488
Construction and contract cost payable #t/E i EERIEE EMR R

to fellow subsidiaries for real estate B AR 2 BEREADKAR

development projects (Note iii) (Bt 5Eiii) 53,673 61,359
Construction cost payable to a non- JEN—REMEB AR —RIEERK

controlling shareholder of a subsidiary A% 3 = 3 & ok A (Fff 5% iii)

(Note iii) 236,676 339,331
Rental expense payable to a fellow EN—HRRNBAE 2

subsidiary (Note v) X (M) 1,418 =
Loan from a non-controlling shareholder f& A— &M &8 2 & — & 2%

of a subsidiary (Note vi) A& 3R 2 & 3k (BT 5 vi) 46,999 44,221
Amount due from an associate (Note vii) J& U — I HE < Q&) 2 X8

(B 5 vii) 85,003 —

Amounts due to associates (Note vii) JE (- Bt & R |) 2 3k 28 (BT = vil) 1,133,649 1,235,113
Amounts due to non-controlling FERHEBAREERRKRE 2

shareholders of subsidiaries (Note viii) X & (Mt ZE viii) 175,188 154,822
Fixed deposits placed with a fellow FER—HRBEEMBARZ

subsidiary (Note ix) 7€ B 17 5% (Bt 5% ix) — 2,143,710
Loan to a non-controlling shareholder of f& F — M B AR —RIEEER

a subsidiary (Note xi) 1 & 2 & 7 (KT 5 xi) 1,605,242 1,052,757

Management fee receivable from an FE Uk — R E R A R R —
intermediate holding company and an H&&ER AN a2 EEE
ultimate holding company (Note xii) (B 5 xii) 10,170 —
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=
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25. RELATED PARTY TRANSACTIONS (CONTINUED)

(c) Key management compensation

25. B H R 5 um)
() EEEBAS ZH

Salaries and short-term employee benefits ¥ & & %2 Hi & B /& 7
Pension costs — defined contribution plans iE K& AR — & 58 2 51 2l

(Reversal of share option benefits)/share
option benefits

1& F

(d) The Guaranteed Bonds were guaranteed by the Company

and have the benefit of a keep well

deed from

China Minmetals Corporation, the ultimate controlling
shareholder of the Company.

Notes:

(i)

(i)

(iii)

(iv)

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

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.

Construction and contract costs 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.

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.

Rental expense payable to a fellow subsidiary is unsecured, interest
free and repayable on demand.
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Six months ended 30 June

BEAA=+HL<ER

2016 2015
—E—RE —ET—hHF
HK$'000 HK$'000
FETT & T
(Unaudited) (Unaudited)
(REER) (REEZR)
4,999 4,909

159 154

(379) 285

4,779 5,348

(d) ERESEIARRAFNER ¥ TH
RARARISRIERBREFERREE
B2 Gt (R IT R BRI o

(i)

(iii)

(iv)

BNFARB-—HRAMBRATAZE
FRERADEERR 28V AEER

BB EHRIRB L TARER KK
BRAINE -—HHBRRZ —BIFE
P B 3R 2 32 S PR AN Ty 4% 8 75 AR 1 R

ZARREE °

FER T AR R R Z M B AR R — RS
REZ—BIFEBRBRR 2 M EFERIR
BRERGHRATERR 281
ARERMEE -

WE/ e FARARAZMBAR Z2HS
WA/ TIRIB BTN A I %
A& 2 EREE o

BN —HRARAMNBARZBEEXHA
EIER BV ARERERE -



25. RELATED PARTY TRANSACTIONS (CONTINUED)

(d)

(Continued)

Notes:

(vi)

(vii)

(viii)

(ix)

(xi)

(xii)

(Continued)

The short-term loan from a non-controlling shareholder of a
subsidiary 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 repayable on demand.

The amounts due from/(to) associates are unsecured, interest free
and repayable on demand.

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

The fixed deposits placed with a fellow subsidiary as at 31
December 2015 matured in approximately 5 days from 31
December 2015 and the effective interest rate was 1.35% per
annum.

The loan to a non-controlling shareholder of a subsidiary was
unsecured, bearing interest at 6% per annum and was fully settled
in 2015.

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

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

25. 4 H

(d) (4

ot &E

(vi)

(vii)

(viii)

(ix)

(xi)

g)

8 R 5 )

(%)

EA—RHKBRRZ —BIEZERBRR
ZEBERDEER  ARPBEAR

RITAMZ—E=ZFHERZEEF
FEZ2110%51 5 LRBEREE -
VELISZ/(FEH)%% CRN A Z AR T R

f%BUARERER

J& A AN X B B BB A A 3F 2 AR SR 2 3K
RALERR 2L AREERMEE -

TR+ A=t+—HBBEERRAE
MBRARIZEHERR-_ZT—REF+
“A=+—HBHAOAXREE  WAHEEK
B ER R1.35% 8 °

BT —HNEBRR —REERERZ
ERTEER - BRFAER6%AE
YER-ZZE-—HFAEE -

BT —HWNBAR —RBIFERKRRZ

ERDEER  ARBPEARETA

mz EFHERZ EEFHEG
WAEA-—FAEE -

(i)  EMAQAR—EEMERAT R —HR
BRERARZEBEWRATLRERH

STHO AT ST SR 58 2 IR -
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26. EVENT AFTER THE REPORTING PERIOD

On 3 August 2016, the Company through its wholly-owned
subsidiary has, by the way of open tender, acquired a parcel
of land in Hong Kong for a consideration of approximately
HK$4.005 billion which will be developed into a residential
development for sale. Details of the acquisition are set out in
the Company’s announcement dated 3 August 2016.
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Glossary of Terms
R

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

ERFHHERN  MXERZEREN  THFAZBEAUTERE

“2003 Share Option Scheme” the share option scheme of the Company adopted on 29 May 2003
—ETE=FBRES] ARRAR-_ZEE=FRAA-_THLBRERPNZ ERETE

“2013 Share Option Scheme”
[ —=FBREE

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

ARAR-TE—=FNALARNZBRE S

"ASP"
[F15 & &

“Board”

[EEg]

"CG Code”
[ X E A

“China” or “PRC"
[ [ |

“China Minmetals”
[ B 71 7% |

"CMCL"
[ R

“Company” or
“Minmetals Land”

EAVANCIRE AR $: 8-

“Condo Hong Kong”
[T A& 7

“Condo Macau”
[ $ A0 88 P9 |

“Condo Shanghai”
[Fm A0 7%

“Director(s)”

[E =]

average selling price

T

the board of directors of the Company

ARBZEESG

the Corporate Governance Code
tEERTH

the People’s Republic of China
REARKME

China Minmetals Corporation
PR AEEEADF

China Minmetals Corporation Limited

TEARRMDARAR

Minmetals Land Limited

hiEMERR AR

Minmetals Condo (Hong Kong) Engineering Company Limited
hERM(BEB) IRRERAA

Minmetals Condo (Macau) Engineering Company Limited

AR MORP) TIEER AR

Minmetals Condo (Shanghai) Construction Co., Ltd.
AEREM(ER)ERER AT

director(s) of the Company

KRBZEE
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Glossary of Terms
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"GFA” gross floor area

[42 /2 mm s ] HEBEMEE

“Group” the Company and its subsidiaries

[R&EHE ZAYNCIDNEY )=

"HK$" Hong Kong dollars

[ 7] BT

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

(&% B E BRI ITE R

“June Glory” June Glory International Limited

[June Glory] June Glory International Limited

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

[ 7 %3 Al ERBMARGMERRAZ R LKA

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

[EERE] FEABEEBERAERADQF

“MLI” Minmetals Land Investments Limited

ML Minmetals Land Investments Limited

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

MR A< A ] FHBETAESFETESFRINIRLEST

“NAV” net asset value

[FREEFME] BREERE

“OFL" ONFEM Finance Limited

[OFLJ ONFEM Finance Limited

“RMB” Renminbi

AR AR¥

"SFO” Securities and Futures Ordinance

[BHNK G & & M E %D

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

[ % ] KRR Z KRR
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“Share(s)”
[ % 17 ]

qu.m.u

[ 75 K]

“Stock Exchange”

[ Bt <2 T |

"Us$"
ESH

o7

(%]

the ordinary share(s) of par value HK$0.1 each of the Company
RAFIFREBEONE T2 E®K

square metres

The Stock Exchange of Hong Kong Limited
BEEBMERGMERAF

United States dollars
=

per cent

Bintt
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About China Minmetals Corporation
FAATELBEER AT

Projects under development of China Minmetals

PEREAKERPIEE

Attributable land area

Total gross floor area

Provi .
Louneeraty FE 15 + 0 & THREREER s
(sq.m.) (EFH XK) (sq.m.) (FHXK)
BELJING 346,000 490,000 Residential
= F=
YINGKOU CITY, 30,000,000 N/A Industrial and Commercial
LIAONING PROVINCE i F ITHRE*E
EELEON 216,000 348,000 Residential
E=
SHENYANG CITY AND JINZHOU CITY, 442,000 1,292,000 Residential
LIAONING PROVINCE x=
BEELERBHRSEME
TIANJIN 2,080,000 2,524,000 Residential
xi# [Ea=2
CHANGSHA CITY, XIANGTAN CITY AND 690,000 2,139,000 Residential and Commercial
ZHUZHOU CITY, HUNAN PROVINCE FEREE
HMEERDT HETREME
49,000 115,000 Residential
x=
SHANTOU CITY, GUANGDONG PROVINCE 140,000 410,000 Residential
BEREWED F=
XINING CITY, QINGHAI PROVINCE 208,000 652,000 Residential and Commercial
EBUBED FERBE
TAIAN CITY SHANDONG PROVINCE 215,000 432,000 Residential
WREHEH £

Founded in 1950, China Minmetals is one of the largest State-owned conglomerates
that operates globally with core business in exploration, mining, smelting,
processing and trading for metals and minerals, finance, real estate, and mining
and metallurgic technology. China Minmetals achieved the total revenue of
approximately RMB218.06 billion for 2015 and ranked 323 among the US Fortune
world top 500 enterprises in 2016.

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 8.04 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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AiRMERRAE

GO MINMETALS LAND LIMITED

BENERSBRBER T T ARPBERIREAE T/ UE
18th Floor, China Minmetals Tower, 79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong

T 5 Tel : 2613 6363

{BEH Fax: 25819823

FE#H Email : info@minmetalsland.com

#BHE Website : www.minmetalsland.com
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