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AbOUt US Minmetals Land Limited is a subsidiary and the Hong Kong-listed real
N estate flagship of China Minmetals Corporation. It principally engages
E{% E{\\ﬁ1Fﬁ 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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Corporate Information

AR BB

NON-EXECUTIVE DIRECTORS
Mr. Li Fuli — Chairman
Mr. Cui Hushan

EXECUTIVE DIRECTORS

Mr. He Jianbo — Deputy Chairman & Managing Director
Ms. He Xiaoli — Deputy Managing Director

Mr. Liu Zeping — Deputy Managing Director

Mr. Yang Shangping — Deputy Managing Director

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Selwyn Mar

Ms. Tam Wai Chu, Maria

Mr. Lam Chung Lun, Billy

COMPANY SECRETARY
Ms. Chung Wing Yee

INDEPENDENT AUDITOR
Deloitte Touche Tohmatsu

35th Floor, One Pacific Place,

88 Queensway, Hong Kong

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China (Hong Kong) Limited

China CITIC Bank Corporation Limited

DBS Bank Ltd.

Hang Seng Bank Limited

Oversea-Chinese Banking Corporation Limited
Wing Lung Bank Limited

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

17th Floor, Hopewell Centre,

183 Queen’s Road East,

Hong Kong

REGISTERED OFFICE
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

2 Minmetals Land Limited Interim Report 2017

ERITES
FRANELE — R
ERlEE

TES
MBIREE — B ETFERESMAKE
/Bt — EBRERKIE
ZIAITFRE — EFEIRKIE
BRTEE — EFRIEKE
BURNUTES
SaEEst
BRI L
MR B S A
ATHE
BokBEL L
8 L 4% 05 6

ER T & TT

H
W

HERRAT
HERERITRHERA A
E R 1T (B %) ARA A
PERTRBBRAT
ERBTARAH

B4 HRTHERAF

B RTT
KERTERAF

BRBBEELDE
SERREATRARDA
EEEEABR—ANT=H
ampbt+ g
—t——E—t—A

A

i
o

o M 3% E 58
Canon’'s Court,
22 Victoria Street,
Hamilton HM 12,
Bermuda

EETEESEHE,
BEBNE
KPBERFER L+ 5%
FREAREKET/\E

FEE 2613 6363

fEH : 2581 9823

FE : info@minmetalsland.com

4 Hk

http:/www.minmetalsland.com



Financial Highlights
i

REVENUE It A

(HK$'000) (F7& 7T)
For the six months ended 30 June = XNA=+H 1/~ A

TOTAL ASSETS & /& {8 58

(HK$'000) (F7& 7T)
As at 30 June ®RNA=+H

46,591,210

42,044,598

37,393,731

30,582,529

24,964,386

2013 2014 2015 2016 2017

NAV PER SHARE
(Excluding non-controlling interests)

(ﬁg&:ﬁ;&f‘%ﬁ@ul‘%#ﬁﬂﬁﬂﬁifféﬁ)

2.49

2013 2014 2015 2016 2017

4,375,868

3,787,639

2,134,407

1,659,015 2,156,177

2013 2014 2015 2016 2017

PROFIT FOR THE PERIOD Ej [ i #I

(HK$'000) (F#& 7T)
For the six months ended 30 June & Z 75 A =+ H 1L /<@ A 752 320
I

339,419

236,026

2013 2014 2015 2016 2017

BASIC EARNINGS PER SHARE SR E A ZE 7

(HK cents) GG&1il)
For the six months ended 30 June #{ =X A=+ AL /Xf8A

1182

2013 2014 2015 2016 2017

Percentage

30 Jun 2017 30 Jun 2016 change (%)

—F—tHE —E-RF Ao

~A=+H NA=1A E E (%)

Revenue (HK$ million) BA(EEET) 4,376 3,788 15.52%
Profit attributable to the equity holders RARIRERB ARG 2T

of the Company (HK$ million) (BBHT) 395 257 53.70%
Basic earnings per Share for profit attributable RARREREARERT 2

to equity holders of the Company (HK cents) ERGREF CGEW) 11.82 7.69 53.71%

Percentage

30 Jun 2017 31 Dec 2016 change (%)

—E—t§ —E-RE B

~A=+H +=-A=+—H EE (%)

Total assets (HK$ million) EEEH(EREER) 46,591 40,862 14.02%

Net borrowing (HK$ million) BREFE(EEET) (6,025) (5,941) 1.41%

Net gearing ratio (%) F B & L (%) 62% 69% N/ATT 38 FB

hEEFRAE

| —z—tahmms 3



Group Properties

B Y%

REAL ESTATE DEVELOPMENT PROJECTS = it E 3 R I8 H

Beijing 1t =

Ying

4 Minmetals Land Limited

kou & 0O

Project

EEH&#
Location

it B4

Usage

Rz

Site area
2% T AR

Gross floor area
MBIETE EE
Group's interest
REE PTG R

Expected construction completion date

AR ETRETKEH

Project

HEHE®

Location

I B

Usage

&

Site area
A% T 1R

Gross floor area
RIEEMEE
Group's interest

ANE B 5 R s

Expected construction completion date

| EHRETRETKAH

Project

EE&E

Location
b Bh

Usage

A&

Site area
4% T AR

Gross floor area
RIEEEE
Group's interest

7N [ P Ak #E 2

Expected construction completion date
7B B EE &£ T2 5e A B B

Interim Report 2017

Fortune Garden

itxRE

. Xibeiwang Town, Haidian District, Beijing, the PRC

R AE B (& P At A R

. Residential

Ec

. Approximately 139,000 square metres

#9139,000F 75 2K

. Approximately 414,000 square metres

#9414,000F 75 K
: 51%
: 1Q 2018

—E-N\EE-3F

Platinum Bay

Ak tHiEHE

: Liaoning (Yingkou) Coastal Industrial Base, Yingkou City,

Liaoning Province, the PRC

PREAELAEOMEZ(EA)NBEXE N
. Residential

(=

: Approximately 396,000 square metres

#9396,000F 77 2K

: Approximately 521,000 square metres

#9521,000F 75 3K

: 100%

. Part | of Phase IV in 4Q 2018

ENH—E — T /\FENF

Minmetals Vanke City
AEE R W

: Jiangxintun Town, Xianghe County, Langfang City,

Hebei Province, the PRC
R EA L& BB 35 T B R R i F A

. Residential

x=E

. Approximately 433,000 square metres

#9433,000F 77 K

. Approximately 704,000 square metres

#7704,000%F 75 2K

: 50%

. High-rise units of Phase Il in 4Q 2017

E_HeREEN — T +FENF



Tianjin X i#

Project

HEHEZW

Location

I B

Usage

A&

Site area
A2 TH 1R
Gross floor area
B TH B
Group's interest

R B PTG R A
Construction completion date

BETRTKAH

Project

HEHEW®

Location

I B

Usage

R

Site area

i AR &

Gross floor area
RIEEMEE
Group's interest

N SRR

Construction completion date

EETRETKAL

Project

EE&ATE

Location
b Bh

Usage

R

Site area
A% T AR
Gross floor area
WIEEEE
Group's interest

7N [ P 4 2

Expected construction completion date

BHRETRE KBS

Minmetals International

PRAREEXE

Tanggu District, Tianjin, the PRC

B R R T R E R A B KB VAR K FE 5 58 PA R

. Commercial and residential

B REE

. Approximately 21,000 square metres

#921,000F 75 2K

. Approximately 183,000 square metres

#7183,000%F 75 K
: 100%
- 201

—E——%F

Sello Royale
AE-NER

Nanjing, Jiangsu Province, the PRC

FRIHEMRAIEERNZ2ELAR NENE
. Residential

E=

: Approximately 179,000 square metres

#9179,000F 73 2K

. Approximately 270,000 square metres

#9270,000F 75 K

: 100%

0 2014

“T-mF

Academic Royale

AR RN EH

Nanjing, Jiangsu Province, the PRC

R BT % 8 R A 0 [ R 7 AR OKOA B

. Residential

(ERes

. Approximately 136,000 square metres

#9136,000F J5 K

. Approximately 482,000 square metres

#7482,000F 75 K

: 100%

© 4Q 2018

— T N\FEFENZF

ABBEARDT | T cEREERE

. East of Yingbin Main Road and south of Tuochang Road,

: South of Hongjing Road, Science Park, Jiangning District,

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

5



Group Properties

- JEIEES

REAL ESTATE DEVELOPMENT PROJECTS = it E 3 R I8 H

6

Minmetals Land Limited

Project

HEHEZW

Location

I B

Usage

A&

Site area
AR T AR

Gross floor area
B TH B
Group's interest

NS R

Construction completion date

BETRTKAH

Project

EE&®
Location

bk

Usage

&

Site area

3 A% T A&

Gross floor area

MBI TE E B

Group's interest

ANER B PTG RE

Expected construction completion date
TEAIZ TR T K A &

Project

EE&#
Location

I B

Usage

&

Site area

3 A% T A

Gross floor area

4B E B

Group's interest

ANER B P AG R

Expected construction completion date
TR BR S T2 S5 Ak B B

Interim Report 2017

Yan Shan Ju
Z2ULE

. Zhong Ling Jie, Xuan Wu District, Nanjing,

Jiangsu Province, the PRC

TREIHEAERZRRERES

. Residential

BESE

. Approximately 91,000 square metres

#791,000 77 2K

. Approximately 203,000 square metres

#9203,000F 75 K
: 100%
: 2Q 2017

—E—tFE=F

Nanjing G55 Jiulonghu Project
BMRGS55AREMIER

. Junction of Shuanglong Avenue and Xuelindong Road,

Jiangning District, Nanjing, Jiangsu Province, the PRC
PEIHER A LI EREREREEBHRRERZIR

. Residential

E=E

. Approximately 95,000 square metres

#995,000F A >

: Approximately 179,000 square metres

#9179,000F 73 2K

: 100%

: 3Q 2019

“F-h5E=%

Enchanté Cove

7 W

. Junction of Fanggian Avenue and Wushi Road,

Jiangning District, Nanjing, Jiangsu Province, the PRC
PEOTHER LI ER AT REEEE KRR

. Residential

(ERes

. Approximately 68,000 square metres

#68,000F 77 3K

. Approximately 98,000 square metres

#798,000F 75 K

: 100%

: 3Q 2018

—F-\FE=%



Project

EEHE&S®
Location

i B

Usage

R

Site area
AR T AR

Gross floor area
BIEEEE
Group's interest
N5 B PTG R AR
Expected construction
completion date

TAHRETIZ K AY

Project

EEH&#
Location

i B

Usage

A&

Site area

i 48 [ 15

Gross floor area
418 TH E 18
Group's interest
REE 5 EE
Expected construction
completion date

TAHRETIZ K AY

Changsha B &

'

Nanjing G25 Project*
mRG251EH*

PELT# A B FUR OB E T # R R

. Residential

E=E

. Approximately 88,900 square metres

#788,900F 5 >k

: Under planning

HE

: 50.8%

: Under planning

8

Nanjing G30 Project*
mRG30ER*

BT & A R R B8 A LU BR B UK P PR T R R

. Residential

£

: Approximately 42,800 square metres

#)42,800%F 752K

: Under planning

HRE

0 33.9%

: Under planning

B

Project

HEHEW

Location

I B

Usage

R#®

Site area
AR H A

Gross floor area
BRI HE B
Group's interest

RNEE 5

Expected construction completion date

TAHRETZE K ALY

LOHAS International Community

AR-EBERAE

. Gaoyun Road, Muyun Town, Changsha County,

Hunan Province, the PRC
FEMEERPGEEZES TR

. Residential

BESE

: Approximately 643,000 square metres

#7643,000F 75 2K

: Approximately 1,084,000 square metres

#71,084,000F 75 £

- 100%

1 4Q 2018

TE-N\FEME

ABBEARDT | T cEREERE

. Junction of Guangming Road and Lixin Road, Pukou District, Nanjing, Jiangsu Province, the PRC

: Junction of Yanshan Road and Shuiximen Avenue, Gulou District, Nanjing, Jiangsu Province, the PRC

7



Group Properties

KEME

REAL ESTATE DEVELOPMENT PROJECTS = it E 3 R I8 H

Project Scotland Town
IHH & BB/ R
Location . Yuntang Village and Yuetang Village, Muyun Town,
3 24 Changsha County, Hunan Province, the PRC
RENEERDGEEEEEEN R AEN
Usage . Residential
A& *=
Site area . Approximately 333,000 square metres
b 4% [ 15 #9333,000F 752K
Gross floor area : Approximately 442,000 square metres
#8012 H H 18 #1442,000%F 755K
Group's interest : 100%
REBE PTG
Construction completion date : 2013
BETRRTKEH —E-=F
Project Qin Royale
EB&# AiEeid B &3
Location : Fu Yuan West Road, Kaifu District, Changsha County,
3 2 Hunan Province, the PRC
B & R D % AR R AR T A R
Usage . Residential and commercial
P& FEREE
Site area . Approximately 150,000 square metres
I 8 [ 8 #9150,000F 75 3K
Gross floor area . Approximately 534,000 square metres
#8128 H H A #]534,000°F 75 2K
Group's interest : 100%
REE 5 EE
Expected construction completion date : 4Q 2019
TAHIE SR T2 e B AR —E-NFENE
Project Wuhan Project
IHBE&# KEHEH
Location : Junction of Songjiagang East Road and Huayun Road, Panlongcheng Economic Development Zone
b B Huangpi District, Wuhan, Hubei Province, the PRC
TEAIEE R EEREREAC AR EERREREEETRIR
Usage . Residential and commercial
A& EERBEE
Site area . Approximately 61,000 square metres
Hh £2 TH 15 #161,000F 75 oK
Gross floor area : Approximately 128,000 square metres
REMEE #9128,000F 75 K
Group's interest : 100%
REBFERER
Expected construction : 2Q 2020
completion date T FE_F
TAHEE TR R

8 Minmetals Land Limited Interim Report 2017



Huizhou B il

Project Hallstatt See

EBE&# T Tk o U8 HE IE 4

Location : Mai Tian Ling, Boluo County, Huizhou City,

3 2 Guangdong Province, the PRC
FEEREBMNMEEBRERS

Usage . Residential

A& =

Site area . Approximately 984,000 square metres

I A2 T A5 #7984,000F 75 K

Gross floor area . Approximately 1,003,000 square metres

4 12 TH E 18 #91,003,000F 75 2K

Group's interest : 100%

AN PTG HE

Expected construction completion date : 4Q 2019

TRHAEE T2 AKX HH —T-NAFENE

Project

EEH&#
Location

3 2

Usage

A&

Site area

3 4% [ 15

Gross floor area
#EIE E E &
Group's interest
N5 E P 4G AR
Expected construction
completion date

TAHEETZ KA

Foshan Project

#WIEER

. Lujingdong Road, Chancheng District, Foshan, the PRC

PR B LA B[R AR R IR B

. Residential

=2

. Approximately 42,500 square metres

#)42,500F 75 K

: Approximately 150,000 square metres

#7150,000F 77 2K

: 100%

0 2Q 2022

B _FEg_-_=F

Project

IHBE&ZM®
Location

i B

Usage

Ri&

Site area

AR A

Gross floor area
RIEEEE
Group's interest
N5 E P AL R AR

Expected construction
completion date

EREE TR T KB

Guangzhou Project

EMmER

: Xingnan Avenue, Nancun County, Panyu District, Guangzhou, the PRC

TEEMEERBMNERBAE

. Residential

x=

: Approximately 30,600 square metres

#930,600F 73 K

. Approximately 17,500 square metres

#917,500F A >

: 100%

: 4Q 2019

—E-nAsEMF

EWEEARAT | T LFERHBE 9



Group Properties

KEME

N Project Yau Tong project
Hong Kong & & [Er-py i 4876 B
Location . Yau Tong Inland Lot No. 44 at the junction of Shung Shun
i 2 Street and Yan Yue Wai, Yau Tong, Kowloon, Hong Kong
BB N HE S HRCTE R AR M R4
Usage . Residential
& F=
Site area . Approximately 10,500 square metres
I 48 [ 15 #910,500%F 75 K
Gross floor area : Approximately 53,000 square metres
#8128 T H A #]53,000°F 75 2K
Group's interest : 100%
RNEE PTG S
Expected construction completion date : 3Q 2022
TAE L TIR A A H R —FEE=F

* new projects acquired in July 2017

* RTE-LEFLABAZHIER

MAJOR INVESTMENT PROPERTIES £ 2 #% & ¥ %

Building China Minmetals Tower

KEEH PEARXE

Location .79 Chatham Road South, Tsimshatsui, Kowloon,

i B Hong Kong
BENERDERMBER L TR

Usage . Commercial

A& [EES

Lease term : Medium term

HEHR T Hj

Building LKF 29

XEEH LKF 29

Location : 29 Wyndham Street, Central, Hong Kong

3t B BEARREFHA-_T AR

Usage . Commercial

A& [EHES

Lease term . Long term

H & HBR & 5

10 Minmetals Land Limited Interim Report 2017
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Management Discussion and Analysis

BEEENWNE DN

BUSINESS REVIEW

The Group's turnover for the first half of 2017 amounted to
HK$4,375.9 million, representing an increase of 15.5% from
HK$3,787.6 million in the corresponding period last year. The real
estate development segment recorded a revenue growth of 16.6%
to HK$3,858.7 million (30 June 2016: HK$3,310.5 million), which
accounted for 88.2% of the overall revenue. The substantial growth
in real estate development revenue was mainly attributable to the
increase in the average selling price of the properties delivered to
buyers. Revenue from specialised construction segment recorded an
increase of 8.6% to HK$484.2 million (30 June 2016: HK$445.8
million) whilst revenue from property investment segment increased
by 5.4% to HK$33.0 million (30 June 2016: HK$31.3 million).

During the period under review, overall gross profit margin has noted
a significant surge from 22.4% to 37.2% as a result of revenue
recognition of higher-margin products during the period. As market
valuation for comparable asset class has grown significantly in the first
half of 2017, especially for LKF 29, there was an increase in valuation
gain in our Hong Kong investment properties to HK$43.0 million (30
June 2016: HK$25.4 million).

Selling expenses only recorded a slight increase to HK$74.4 million
(30 June 2016: HK$72.8 million) due to slow down in sales promotion
program from certain projects where those locations had experienced
increasing tightening regulatory policies. Administrative and other
expenses rose to HK$186.1 million (30 June 2016: HK$173.0 million)
due to a HK$12.3 million increase in foreign exchange loss to HK$17.0
million (30 June 2016: HK$4.7 million) coming from the US dollar
bonds of the Group.

Finance income recorded a significant decline to HK$66.4 million (30
June 2016: HK$130.2 million) as a result of higher portion of cash
resources being deployed in land acquisition during the period. Finance
costs charged to the profit or loss for the first half of 2017 increased
to HK$33.8 million (30 June 2016: HK$32.2 million) after capitalisation
of HK$217.8 million (30 June 2016: HK$210.0 million) into properties
under development.

12 Minmetals Land Limited Interim Report 2017

EHOE

REBEBRZZE-—EtFL¥FRNHEERAAL
4,375,900,0008 70 REFRHMNEZEE W A
3,787,600,000/8 JT I F115.5% ° = i & 3 E 9
UL A+ F+16.6% % 3,858,700,00078 7T (= F —
NESNHA=1+H":3,310,500,000/ JT) * 1h &
WA88.2% ° FEHbE TR XA 2 Rigig &K -
FEARRNERZMEFHEEBIEMATE -
EEREED U AL NG 6% E484,200,00075
TT(ZZE—XE X A=1H :445,800,000ET) :
Y318 & 9 20 UL A B 115.4% 2= 33,000,000 7T
—Z—XFNA=+H:31,300,000% L) °

REBEHERN AR ENERERRZA
BF o BAEMNEHR224%BEE FFTE37.2% © B
REERYE SR ZLKF 29 W m B EER -
Tt FL¥FEEMLT BEREYEGE
U %5 18 50 E43,000,0008 T (—ZE—NFENA=
+H : 25,400,000 7T) °

& B (B E MG AN E 74,400,000 T (ZZF —
NENA=1H 72,800,000 7T) c JIHRE T
HEAEHEEEENEERET  RIEHE
HEREETE o 77E I E b 5957 12 hn %=186,100,000
B (ZZE—NE /X A=+ H:173,000,000
) TTHERAEBEETESF 2E R BHIBEN
12,300,000/ JT £17,000,000/8 7T (=T — X &
NA=1H8 4,700,000/ 7T) °

HMRAESREARZRERKE L 875
W A #EE T £ E66,400,00008 T(ZZ — KN &F
N A=+H 130,200,000 7T) c R-ZZE—+F
¥ E . 217,800,000 T(ZFE — N FE
N AZ=+H8:210,000,000% 7T) A& AL 77 = &
ABERPYER  RIBRERIZH B K A
INZE33,800,0008 L (ZE—A"FENA=FH:
32,200,00078 7T) °



Core profit for the period, having excluded valuation gain from
investment properties, increased by 68.4% to HK$741.5 million (30
June 2016: HK$440.3 million). Profit attributable to equity holders of
the Company improved 53.8% to HK$395.4 million from HK$257.1
million for the corresponding period last year and basic earnings per
Share grew to HK11.82 cents (30 June 2016: HK7.69 cents). The Board
has made thorough evaluation of the Group’s financial position and
the funding requirements for the projects currently undertaken and
contemplated, and considers to be in the long term interest of the
Group and of the Shareholders as a whole, not to declare an interim
dividend for the six months ended 30 June 2017 (30 June 2016: Nil).

As at 30 June 2017, the Group’s net assets increased by 14.4% to
HK$9,779.8 million (31 December 2016: HK$8,549.9 million) mainly
caused by substantial increase in core earnings and a growing reserve
due to Renminbi exchange rate appreciation during the period. The
financial position of the Group remained healthy. The Group’s net
gearing ratio was 61.6% (31 December 2016: 69.5%) and the net
current assets increased 16.5% to HK$18,451.0 million (31 December
2016: HK$15,839.2 million). Deferred revenue that accounted for
51.0% of current liabilities dropped slightly by 3.4% to HK$12,002.2
million (31 December 2016: HK$12,419.6 million). It will be recognised
as the Group’s revenue when presold properties are completed and
delivered.

MARKET OVERVIEW AND OUTLOOK

In the first half of 2017, as increasing number of cities have taken
a varied approach in control measures. The property market has
gradually made clear its positioning of “houses are built to be
inhabited, not for speculation”. On the policy front, we observed a
record high number of cities introducing new tightening policy with
stringent control in the first half of 2017, remarking it the toughest
curbing period in history. There were the so-called “five restriction”
rolls out; namely: home purchase restriction, lending restriction, selling
restriction, pricing restriction and restriction on converting commercial
properties to quasi-residential or serviced apartments. When compared
to the cooling measures of the past few years, the selling restriction
and the restriction on commercial property conversion became the
main theme that further curbed liquidity and speculative demand in
the property market. As a whole, the number of cities with tightening
property measures has reached an unprecedented level of more than
50, with more to come in the future.

REIR - SR EYEHBE RS 220 F 8
1 I168.4% 741,500,000 T (= T — ;X F 78
A =48 :440,300,000/87T) - ARG IAEE A
A FEAG & #1 FR & 7[R B 2 257,100,000 7T 38 A0
53.8% Z£395,400,000/8 7T * & IR A A& F| 18
mENS2BIW(ZE—R"FARNA=Z1TH:7.69%
i) - E=ZeL2EFEAEBE 2T BT - B
MERIEFEETRAEPEEZEST KE
RETREBEE_T—+F~A=Z+BIL~EA
KEPEHEE(ZE—RNEA=ZFTH &) T
HAREBEERRERZEBRRFZE -

RIE—+FERNA=ZTH AEBZEEFE
#AN14.4% %2 9,779,800,000/8 7T (=T — N F+
~— A=+—H:8,549,900,000/ 7T) * Jh AN %
DI FEEN U R ARBERRBA LA
BHFBEMAMB - AEB 2B RN EF
B FAEXRAE6N6% (CET—XAF+-A=
+—H:695%) MBEEFELFI65%E
18,451,000,0008 T (ZE—"F+-_A=+—
H :15,839,200,000/8 7T) - IEE W AE mEN B
&51.0% * BT £3.4%%12,002,200,00078 7T
—E-RE+ZA=+—H:12,419,600,000/%
L) BREEMERTIRINERKRERAR
SEHE -

miG OB R R 2

“E-LEFLE¥F BESHEREROKRD
W BHOCREEM T IEFEAKERN - T
ERRYHIEMN - ERRER  —FT—tFL
FFEHAEBMHABRNBETERE #BENE - F
Be% AI@EERE - -EREEWMAZERRE
RMRTENEFYFE FARMTRE RE.
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On the other hand, first hand sales in major cities remained robust.
The key reason is that pricing restriction has led to a suppressed first
hand price when compared to secondary market price which created
an atmosphere of “buying is winning”. Some properties have become
so popular that even lottery system has to be set up to ease the
situation. Even then, the properties got sold out within a day. For
real estate developers, the first half of 2017 has been a period of
wrestling against pricing restriction as part of the developers decided
to suspend sales in response to a slower rate of release of pre-sale
permits and increasing pricing restrictions. Nevertheless, real estate
developers still achieved good sales performance riding on favourable
sales momentum from last year. When many of these developers
approaching debt repayment cycle in the second half of the year, they
may face tighter funding conditions in light of stringent debt funding
environment in terms of policy control and government approval
process. It is anticipated that cashflow will then be of paramount
concern than profit margin, which will subsequently push more real
estate developers to boost sales pace as opposed to adhering to
specific sales price. In addition, in view of the recent price rally in real
estate company stocks, equity fund raising activities are likely to pick
up in the second half of the year.

On the land market front, at the back of property sales frenzy in 2016,
real estate companies are fueled to undergo active land replenishment
and inventory restoration. In particular, the hot cities with severe land
supply shortage have become major battlefields. To suppress land
price in these cities, new measures like land pricing restriction, selling
price restriction and bidding for self-owned portion have become new
means to serve the purpose. The enforcement of land price curb and
land price maintenance have therefore become the main theme of the
land market for the first half of 2017. In order to regulate land price,
establish a long-term mechanism and develop a housing rental market,
we have observed unprecedented cases in cities such as Beijing and
Foshan where the land plot has been bidden to 100% self-owned or
to be built into rental housing only. These new market developments
will undoubtedly push developers to reach a higher bar in terms of
funding and overall development and operational capability. Under
this backdrop, the means of obtaining land through joint ventures or
consortiums will become mainstream practice and the Group will also
employ such approach to expand its footprint at reasonable cost while
lowering its development risk.
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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 and successfully entered
into the Wuhan market through public land auction. In addition, the
Group together with other property developers successfully acquired
two residential land sites located in Nanjing Jiangpu District and Hexi
District in early July. It is testimony to the Group’s investment strategy
of "establishing footprint in hot cities and deepening our footprint
in cities with existing competitive advantage”, and has provided high
quality landbank resources to fuel future earning growth and business
expansion.

The Group has been closely monitoring Hong Kong and overseas
markets since the acquisition of the Yau Tong site last year. When
viewed against the PRC market where the Group has had a long term
footprint, the land cost to sales price ratio as well as the profit margin
thereof in Hong Kong and selected Asian, European and American
gateway cities have remained at a reasonable level. The Group will
seize potential investment and project cooperation opportunities
in these regions and continue to carry out its overseas investment
strategy.

In terms of finance, 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 the SOE
background. The Group will continue to apply stringent control over
cash collection rate, improve projects’ capital turnover in order to
maintain the gearing level at a relatively reasonable level.
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Management Discussion and Analysis

EHERED W
OPERATIONS REVIEW EEZMoE

The tables below set out the total revenue and results of the Group by AEBEEHEZE-ZT—+FA=Z+HIL~EAK
operating segments for the six months ended 30 June 2017, together && D HAEN D ZWAREE UL EFREZ
with the comparative figures for the corresponding period last year. L& & Fa T :

Segment Revenue 5 EB YT A

For the six months ended 30 June

BEXA=+HL<MEAR

2017 2016 Year-

—E—t%F —E-RF on-year

HK$ HK$ change

million million REEE

BEEET % BEBIT % %

Real estate development B = % R 3,858.7 88.2 3,310.5 87.4 16.6

Specialised construction FHEREE 484.2 11.1 445.8 11.8 8.6

Property investment MERE 33.0 0.7 31.3 0.8 5.4

Total @st 4,375.9 100.0 3,787.6 100.0 15.5
Segment Results SEBEE

For the six months ended 30 June
BEAA=+HL~EA

2017 2016 Year-
—F—-tHF —E-RF on-year

HK$ HK$ change

million million REEE

BEEET % HB&BBTT % %

Real estate development 5 i 2 2 R 1,420.1 92.6 641.2 87.8 121.5
Specialised construction BEREE 201 1.3 19.8 2.7 1.5
Property investment MERE 72.3 4.7 51.2 7.0 41.2
Securities investment EHFRE 20.7 1.4 18.5 25 11.9
Total st 1,533.2 100.0 730.7 100.0 109.8
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REAL ESTATE DEVELOPMENT

Pan Bohai Rim &t &
Yangtze River Delta & = &t &
Central China ZH#th[E

Pearl River Delta %= A1t &

3 Current Real Estate Project
RERHERR

Land Bank

As at 30 June 2017, the Group had a land bank developable in gross
floor area of approximately 3.2 million square metres across 17 real
estate development projects in 11 cities located in mainland China,
including Beijing, Yingkou, Langfang, Tianjin, Nanjing, Changsha,

Wuhan,

Huizhou, Foshan, Guangzhou and Hong Kong.

Land Bank Composition
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BB

Contracted Sales

In the first half of 2017, the Group’s total contracted sales reached

R-IF—LtHFLF¥F AEEZROEERE

RMB2,757 million (30 June 2016: RMB7,449 million) and the gross %2,757,000,00075/\E¢%(_7—/\i/\ﬁ =+
floor area contracted for sale amounted to 145,000 square metres H :7,449,000,0007T A R#) » 4 hELERT
(30 June 2016: 357,000 square metres) over 1,954 units (30 June TEI&A145000F K (ZE—XREXNA=F+H"
2016: 2,763 units). The average selling price remained steady at 357,000F53K) @ 44 E81,954F B (= F
approximately RMB19,039 per square metre and the majority of the —/NENXA=+H:2,763fHE () FHEEH

contracted sales of the Group were derived from tier 1 and tier 2

cities.

The table below provides an analysis of contracted sales by projects
for the first half of 2016 and 2017:

BHFHAKL19,039 T ARE - REBZRLH
EBFERE—GLE BT zEMEZER

—tEEFLEFFIROEER
DD *ﬁ’i\J/T\ZZDT-

Six months ended 30 June

BEAA=Z+HLEREAR

2017 2016
Bt ZE-RF
Contracted Contracted Contracted Contracted

amount GFA ASP amount GFA ASP

EHEH Y FHER ko &4 FHEE

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

(AR (sq.m.) (BEHX (ARE (sq.m.) (BERK

Project BB BHETT) (EFX) ARET) BET) (FHK) ARET)

Beifing Fortune Garden TREE 1,539 21,230 72,514 1,604 22,893 70,097

Yingkou Platinum Bay ENRREeHEE 55 12,064 4,574 4 7,290 5,722

Langfang Minmetals Vanke City BH ARSI 510 42,628 11,972 422 40,528 10,405

Tianjin Minmetals International XEFEABREBAE - — - - — -

Nanjing Sello Royale BRLENEA - — - 342 20,854 16,401

Nanjing Academic Royale* FRAE. % XEH* 27 — - 2,552 79,895 31,947

Nanjing Yan Shan Ju BR2l Ly) 1,210 34,884 1,612 47,959 33,625
Changsha LOHAS International KPR "E/ B R

Community 242 38,797 6,229 447 87,310 5,125

Changsha Scotland Town ROBEHNE 49 5,568 8,714 — — —

Changsha Qin Royale ROTBOLEEH 72 5,044 14,283 168 24,220 6,949

Huizhou Hallstatt See BMNREREER 221 18,265 12,110 260 25,736 10,113

Total @t 2,757 144,806 19,039 7,449 356,685 20,887

* All the sales amount comes from sales of car-park,

contracted GFA.
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Project Profiles IEE #f /i

GFA held
for future
EstimaGt:g Com IthZ:i\ desgll-t\) umngﬁz deve???ﬁmﬁ?ﬁt
Ati:‘rt'::;t;btlg Site area 4 Eﬁﬁl %E‘F BRZ
the Group BWREE GEEEE Y2 EEE CEEERE YREEE
AEH (sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)
Location/Project W IEE iR (EFHXK) (EH X) (EFHX) (£ %) (EFH*)
Pan Bohai Rim BEHE
1. Beijing Fortune Garden R mE 51% 139,000 414,000 306,000 108,000 —
2. Yingkou Platinum Bay EORMEeHEE 100% 396,000 521,000 147,000 11,500 362,500
3. Langfang Minmetals Vanke City BB 35 T B Rl 50% 433,000 704,000 131,000 284,000 289,000
4. Tianjin Minmetals International RKEFEABEEBEAE 100% 21,000 183,000 183,000 — —
Yangtze River Delta R-ZABE
5. Nanjing Sello Royale ERAENER 100% 179,000 270,000 270,000 = —
6. Nanjing Academic Royale FERARe ZXEW 100% 136,000 482,000 403,000 79,000 —
7. Nanjing Yan Shan Ju mRElE 100% 91,000 203,000 192,000 11,000 —
8. Nanjing G55 liulonghu Project B RG55 BB B 100% 95,000 179,000 — — 179,000
9. Nanjing Enchanté Cove RS 100% 68,000 98,000 — — 98,000
Central China FEhih[E
10. Changsha LOHAS International Community ROARE e EBABEM R 100% 643,000 1,084,000 924,000 158,000 2,000
11. Changsha Scotland Town RO ®BENR 100% 333,000 442,000 442,000 — —
12. Changsha Qin Royale RPEB B S B 100% 150,000 534,000 128,000 55,000 351,000
13. Wuhan Project REHEA 100% 61,000 128,000 — — 128,000
Pearl River Delta K=ABE
14. Huizhou Hallstatt See BN e AR 100% 984,000 1,003,000 194,000 55,000 754,000
15. Foshan Project HILER 100% 42,500 150,000 — — 150,000
16. Guangzhou Project BEIMIEE 100% 30,600 17,500 — — 17,500
17. Hong Kong Yau Tong Project BB mEEA 100% 10,500 53,000 — — 53,000
Total f@st 3,812,600 6,465,500 3,320,000 761,500 2,384,000
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Beijing Fortune Garden

Fortune Garden is a residential development project located at
Xibeiwang Town, Haidian District, Beijing. It occupies an aggregate site
area of approximately 139,000 square metres and has an aggregate
planned gross floor area of approximately 414,000 square metres.
The project received the “International Award” granted by the British
Association of Landscape Industries in recognition of its outstanding
landscape design. The project is comprised of two phases. Whilst Phase
| of the project was completed and delivered, Phase Il is scheduled to
deliver to buyers by 2018. During the first half of 2017, this project
achieved a contracted sales of 21,230 square metres.

Yingkou Platinum Bay

Platinum Bay is a residential development project comprises villas and
apartments. Located at Liaoning (Yingkou) Coastal Industrial Base,
Yingkou City, Liaoning Province, 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 five phases. Development of Phases | and I
was completed in December 2012. Part | of Phase Ill of the project
commenced delivery at the end of 2015 and Part Il of it is scheduled
to deliver to buyers by the end of 2017. Construction of Part | of Phase
IV commenced in 2017 and is scheduled to complete by the end of
2018. The construction of Parts Il, Il and IV of Phase IV is ready to
commence. Construction of Phase V's high-rise units is dependent on
market condition. During the first half of 2017, this project achieved
a contracted sales of 12,064 square metres.

dt=E

b F B A AR 4b 58T & P b BT 3R 2 (B
RIER @ BB EIE4 A139,000F 5K » BR
L4242 E E T4 AB414,000F 7K - 2B A H
RSB LT EREBEMEMNG S B EER
£ ZBEEOMEME  E—HEEKLRZM
B E_HEHR-_E—NESNER - R

T+ FL¥F ZEEEYHEEMER21,230
FEFHK o

E0ARTR-HiBAE

hiEedN BB ARERERABENZEEEH
RIEE  MREELLEOMES (EN)HEESE
Hih o B EEL A396,000F 5K - ERE
HIEBTE M4 B521,000°F 5K - BB HH
HE:F— —HERZZE——-F+-ART:
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EEARE—tFFEINER: EMNEH—
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ERIT:HSNH - =RNENIREHRE:
FHHASBEM  wmIAEAERFTETHER
ME -R-ZE—tFELE¥F ZEEENHE
18 512,064 75 K
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Langfang Minmetals Vanke City

Minmetals Vanke City is a residential development project comprises
villas and high-rise units. Located in Jiangxintun Town, 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 Phase | of the project commenced in
October 2014 with pre-sale in December 2014. Construction of Phase
II's high-rise units commenced in 2016 and is scheduled to complete
by the end of 2017. The remaining parts of the project are currently
under planning. During the first half of 2017, this project achieved a
contracted sales of 42,628 square metres.

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, retail stores as well as car-
parking spaces. It occupies an aggregate site area of approximately
21,000 square metres and has an aggregate gross floor area of
approximately 183,000 square metres. So far, 94% of the gross
saleable floor area was sold. No contracted sales had been recorded
from this project during the first half of 2017.

BB 5 R B Rl
hEENNABESRERREEMN Z EEER
HE MM ERS MR NG EFEE &
HBREEL AF433,000F 5K - BEREBEEE
FE4)A704,000F 5K - ZBEHE—HBHR =T —
WEFASHT WRRAF+TZABRFAEE =
HEEEMR_T—"FEIT B —
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RZE—EFL¥F ZEEBRNHEERES
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XEPEABEBEXE
FTERAEEBEAEABENAE 2B BHEK
FEMZERTHEMAERER LR KZE
BRI ERENRE NI SEBENR BB E
4 421,000F 5K - 412 HE A& 4 4183,000
FRHK LS ZEBEEHM%EAEER
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Nanjing Sello Royale

Sello Royale is a completed residential development project located
at the south of Hongjing Road, Science Park, Jiangning District,
Nanjing, Jiangsu Province. The project is comprised of villas and low-
rise apartments. It occupies an aggregate site area of approximately
179,000 square metres and has an aggregate gross floor area of
approximately 270,000 square metres. The project was awarded the
“Best Residential Development in 2014 (East & Central China)” at the
first China Property Awards hosted by Ensign Media. Majority of the
development works of the project had been completed. So far, 99%
of the gross saleable floor area was sold. No contracted sales had
been recorded from this project during the first half of 2017.

Nanjing Academic Royale

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. The project is situate in the Nanjing Hexi New City
Zone, a district of key future development with a construction plan
of becoming comfortable living Eco-City. The project is 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 | and Phase Il was completed in 2015 and 2016 respectively.
Phase llI's development commenced in January 2015 with presale in
November 2015, is expected to complete with full refurbishment in
the fourth quarter of 2017. It is scheduled to deliver to buyers by the
end of 2017. Phase IV's development commenced in April 2016 and
is expected to complete with full refurbishment in the fourth quarter
of 2018. The entire project is expected to complete by the fourth
quarter of 2018. During the first half of 2017, this project achieved
a contracted sales of approximately RMB27 million which are all car
parking lots.
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Nanjing Yan Shan Ju

Yan Shan Ju is a residential development project located in the
established prime residential area at the southeast of Zijin Mountains
in Nanjing Xuanwu District where land supply is limited. It 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 is designed as a high-end low-density residential community
comprises low-rise apartments for first home buyers and upgraders
from the local district and the Nanjing City. It is comprised of
two phases. Development of Phase | that commenced in the first
quarter of 2015 with pre-sale in July 2015 has completed with full
refurbishment in the second quarter of 2017. Development of Phase
Il that commenced in the third quarter of 2015 with pre-sale in the
first quarter of 2016 is scheduled to deliver to buyers in the second
quarter of 2018. During the first half of 2017, this project achieved a
contracted sales of 1,210 square metres.

Nanjing G55 Jiulonghu Project

Nanjing G55 Jiulonghu Project is a residential development project
located within the core centre of Zijin Technology Entrepreneurial
Special Zone at the junction of Shuanglong Avenue and Xuelindong
Road, and to the west of Shangginhuai Wetland Park, the largest
wetland park in China. The project occupies an aggregate site area of
approximately 95,000 square metres and has an aggregate planned
gross floor area of approximately 179,000 square metres. The project
is comprised of two phases. Development of Phase | has commenced
in the second quarter of 2017. The project is expected to complete in
the third quarter of 2019 for sale.

Nanjing Enchanté Cove

Enchanté Cove is a residential development project located in the
south-eastern corner of Fangshan, Nanjing, Jiangning District within
the Jiangning University Town at the junction of Fanggian Avenue
and Wushi Road. The project occupies an aggregate site area of
approximately 68,000 square metres and has an aggregate planned
gross floor area of approximately 98,000 square metres. Development
of the project has commenced in the second quarter of 2017. The
project is expected to complete in the third quarter of 2018 for sale.
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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. Whilst development
of Phases | to IV was completed during the years from 2010 to 2014,
the development of Part | of Phase V was completed in the fourth
quarter of 2015. Development of Part Il of Phase V has commenced
in 2016 and is expected to complete in the fourth quarter of 2018.
During the first half of 2017, this project achieved a contracted sales
of 38,797 square metres.
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Changsha Scotland Town

Scotland Town is a completed residential development project located at
Yuntang Village and Yuetang Village, Muyun Town, Changsha County,
Hunan Province and is adjacent to LOHAS International Community.
The project occupies an aggregate site area of approximately 333,000
square metres and has an aggregate gross floor area of approximately
442,000 square metres. So far, 96% of the gross saleable floor area,
including car-parking lots was sold. During the first half of 2017, this
project achieved a contracted sales of 5,568 square metres.

Changsha Qin Royale

Qin Royale is a residential and commercial development project located
at Fu Yuan West Road, Kaifu District, Changsha County, Hunan Province
which is within 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. Whilst the residential portion
of the project will be developed into a quality residential community
for first home buyers and upgraders, the commercial portion will be
developed as an entertainment complex with a studio in the center of
the development surrounded by office buildings, hotel, shopping malls,
and food and beverage facilities. The project is comprised of three phases
namely, Phases | and Il for residential development and Phase Il for
commercial development. Development of Phase | which is comprised of
villas and selected high-rise units was completed in the fourth quarter
of 2016. Phase Il commenced construction in the first quarter of 2017.
Phase Il is currently under planning. During the first half of 2017, this
project achieved a contracted sales of 5,044 square metres.

Wuhan Project

Wuhan Project is a residential development project located within
the Panlongcheng Economic Development Zone of Huangpi District,
Wuhan City, Hubei Province at the junction of Songjiagang East Road
and Huayun Road. The project occupies an aggregate site area of
approximately 61,000 square metres and has an aggregate planned
gross floor area of approximately 128,000 square metres. The project
will be developed into a quality residential community for first
home buyers and upgraders mainly comprised of mid-rise buildings.
Development of the project is scheduled to commence in the fourth
quarter of 2017 with presale in the second quarter of 2018, and
construction is expected to complete in the second quarter of 2020.
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Huizhou Hallstatt See

Hallstatt See is a large-scale residential development project located at
Mai Tian Ling, Boluo County, Huizhou City, Guangdong Province and is
in close proximity to many amenities including golf course. Surrounded
by hills and a 20-acre lake, the project occupies an aggregate site
area of approximately 984,000 square metres and has an aggregate
planned gross floor area of approximately 1,003,000 square metres.
The project received 4A tourist attraction rating by China National
Tourism Administration in 2015, and was given an award for its
innovative cultural and resort real estate model in the 10th Annual
Real Estate Billboard event hosted by China Commercial Real Estate
Commission. It 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 IlI
was completed in November 2015. During the first half of 2017, this
project achieved a contracted sales of 18,265 square metres.
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Foshan Project is a residential development project located at
Lujingdong Road, Chancheng District, Foshan. Being part of the
Guangzhou-Foshan Urban Integration Development Region, the project
is located at the intersection of Foshan’s Central Nanhai District
and Chancheng District, within half an hour drive to Guangzhou
and Foshan’s core districts. It occupies an aggregate site area of
approximately 42,500 square metres and has an aggregate planned
gross floor area of approximately 150,000 square metres. The project
will be developed into a quality residential community for first
home buyers and upgraders mainly comprised of high-rise buildings.
The project is comprised of two phases. Development of Phase |
commenced in the first quarter of 2017. The construction of the whole
project is scheduled to complete in the second quarter of 2022.

Guangzhou Project

Guangzhou Project is a residential development project located at
Xingnan Avenue, Nancun County, Panyu District, Guangzhou. Being
one of the few low-density sites located in the Huanan New Zone,
the close proximity to metro line No. 7 and the various developments
and facilities in the Wanbo Commercial Area in the near future will
add tremendous value to the project. It occupies an aggregate site
area of approximately 30,600 square metres and has an aggregate
planned gross floor area of approximately 17,500 square metres. The
project will be developed into a high-end low-density villa community.
Development of the project is scheduled to commence in the third
quarter of 2017 and the project is expected to complete in the fourth
quarter of 2019.
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Hong Kong Yau Tong Project

Hong Kong Yau Tong Project is a residential development project
located at the junction of Shung Shun Street and Yan Yue Wai, Yau
Tong, Kowloon, Hong Kong. The site is a rare piece of urban land with
direct access to the sea, and it enjoys 180 degrees of exceptional and
unobstructed view of the Victoria Harbour. The project occupies an
aggregate site area of approximately 10,500 square metres and has
an aggregate planned gross floor area of approximately 53,000 square
metres. The project consists of 4 high-rise blocks with approximately
600 units which are mostly medium-sized, to meet owner occupier and
upgrade demand from singles and expanding families. Construction
is scheduled to commence in the fourth quarter of 2017, pre-sale is
scheduled to commence in the third quarter of 2019 and construction
is scheduled to complete in the third quarter of 2022.

SPECIALISED CONSTRUCTION

The Group is engaged in the business of specialised construction
mainly encompassing the services of design, production and
installation of curtain walls system, 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 2017, revenue derived from this operating segment
recorded modest growth of 8.6% to HK$484.2 million (30 June 2016:
HK$445.8 million) and recorded an operating gain of HK$20.1 million
(30 June 2016: HK$19.8 million).
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During the first half of 2017, Condo Shanghai has secured new tenders
amounting to approximately RMB170 million with projects on hand
amounting to approximately RMB225 million as at the end of June
2017. During the period, despite intense industry competition in the
Hong Kong market, Condo Hong Kong has secured new tenders
amounting to approximately HK$300 million with projects on hand
amounting to approximately HK$1 billion as at 30 June 2017. Condo
Macau has only one project, MGM Cotai in Macau which is currently
under construction.

PROPERTY INVESTMENT

The Group's investment property portfolio in Hong Kong comprises
two commercial office buildings, namely China Minmetals Tower in
Tsimshatsui and LKF 29 in Lan Kwai Fong, Central, and four residential
units, all of which are located on the Hong Kong Island with a total
gross floor area of 15,826 square metres. In the first half of 2017,
vacancy rate in Lan Kwai Fong starts to rise as the overall leisure
and entertainment activities in the district cooled down. Revenue
from this operating segment recorded modest growth of 5.4% to
HK$33.0 million (30 June 2016: HK$31.3 million). As at 30 June 2017,
the occupancy rates of LKF 29 was around 71.0% (31 December
2016: 82.0%) while China Minmetals Tower was 95.0% occupied (31
December 2016: 97.3%).
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ENTRUSTED ASSET MANAGEMENT

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. The said entrusted assets included 25 real estate
development and management projects in Beijing, Tianjin, Shenyang,
Liaoning, Shandong, Qinghai, Jiangsu, Hunan and Guangdong. As at
30 June 2017, the Group has recorded RMB14.9 million (30 June 2016:
RMB8.6 million) in management fee income according to the entrusted
management service agreement.

FINANCIAL REVIEW
Liquidity and Financial Resources

During the six months ended 30 June 2017, the Group's operations
were financed mainly by cash flows generated internally from business
operations as well as borrowings.

As at 30 June 2017, cash and bank deposits (excluding restricted cash
and bank deposits) of the Group amounted to HK$8,395.1 million (31
December 2016: HK$5,431.5 million).

The Group had utilised financing to supplement internal resources
to finance the acquisition of new projects and the development of
existing projects. As at 30 June 2017, the total borrowings of the
Group stood at HK$15,103.8 million (31 December 2016: HK$11,614.4
million) and the gearing ratio of net borrowing to total equity of the
Group was 61.6% (31 December 2016: 69.5%).
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Maturity profile of the Group’s borrowings is as follows:

AEBZERINHBERMAT :

30 June 2017 31 December 2016
—F—t&H#~HA=+H —E—-XNF+ZA=+—H
HKS$ million HK$ million
BHEER % BEBTT %
Within one year —FR 1,983.9 13.1 299.6 2.6
In the second year £ F 3,193.3 21.2 5,902.9 50.8
In the third to fifth year E=FERERF 6,930.7 45.9 4,452.0 38.3
Beyond five years AF E 2,995.9 19.8 959.9 8.3
Total et 15,103.8 100.0 11,614.4 100.0

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

AEBEZEREENT:

30 June 2017 31 December 2016
—F—t&H#~A=+H —E—-RF+-_A=+—H
HKS$ million HK$ million
BEEET % BEET %
Renminbi AR 127.5 0.8 299.6 2.6
Hong Kong Dollar 77T 12,2611 81.2 8,618.4 74.2
United States Dollar E7T 2,715.2 18.0 2,696.4 23.2
Total gt 15,103.8 100.0 11,614.4 100.0

The unutilised banking facilities of the Group as at 30 June 2017
amounted to HK$4,367.5 million (31 December 2016: HK$3,464.6
million).

EXPOSURE TO FLUCTUATION
IN EXCHANGE RATES

During the first half of 2017, 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 Group. The Group has implemented foreign exchange
hedging arrangement to manage its exchange rate risk during the
period.
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CHARGES ON GROUP’S ASSETS

As at 30 June 2017, certain assets of the Group were pledged to
secure certain banking facilities granted to the Group and mortgage
loan facilities to buyers of the Group’s properties, and these pledged
assets of the Group included:

i. properties under development with carrying amounts of
HK$4,162.3 million (31 December 2016: Nil); and

i. 100% equity interest in subsidiaries.

FINANCIAL GUARANTEES AND
CONTINGENT LIABILITIES

As at 30 June 2017, guarantees given to banks for mortgage facilities
granted to certain purchasers of the Group’s properties amounted
to HK$13,882.3 million (31 December 2016: HK$13,688.8 million).
Such guarantees will terminate upon the earlier of (i) the issuance of
the property ownership certificate which will generally be available
within one year after the purchasers take possession of the relevant
properties; or (ii) the repayment of mortgage loans by the purchasers.
Pursuant to the terms of the guarantees, 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 upon default
in mortgage payments by such purchasers. Under such circumstances,
the Group is able to retain the property sales proceeds previously
received from such purchasers 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.

HUMAN RESOURCES

Total number of staff of the Group, including the Directors, was 755
as at 30 June 2017 (30 June 2016: 778). 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 2017 were approximately
HK$104.5 million (30 June 2016: HK$106.0 million).

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. However, share options
granted under the 2003 Share Option Scheme prior to its expiration
shall continue to be valid and exercisable in accordance with their
terms of issue.
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Details of the movements of share options granted under the 2003 REZ_Z—tF A=+ HI-~EAHBE -
Share Option Scheme during the six months ended 30 June 2017 are BE T =FEWRET2ARL 2 EREZ S
as follows: BEBHT
Number of share options
EREYE
As at As at
1 January Granted  Exercised Lapsed 30 June
Exercise 2017 during the during the during the 2017
Category of participant Date of grant Exercisable period pricc RZF—tF period period period R=F—t#&
SEEER BHEH T8 i@ -B—-B REAEE RYHHTHE RYHEHE <A=+E
HKS
#IT
(i) Directors
£
Mr. He Jianbo 30.11.2012 30.11.2014 - 29.11.2022 (ote 252) 1.20 2,900,000 — — — 2,900,000
als %
Ms. He Xiaoli 30.11.2012 30.11.2014 - 29.11.2022 (ore 252 1.20 2,100,000 — — — 2,100,000
flpELL
Mr. Liu Zeping 30.11.2012 30.11.2014 - 29.11.2022 (ote 22 1.20 1,470,000 — — — 1,470,000
BRI 54
Mr. Yang Shangping o3 30.11.2012 30.11.2014 - 29.11.2022 (ote 252 1.20 1,000,000 — — — 1,000,000
IR s
Mr. Yin Liang % 30.1.2012 30.11.2014 - 29.11.2022 e 2752 120 2,200,000 - - — 2200000
FRfEms
(i) Employees and others 112.2008 112.2010 - 30.1.2018 o 0420 045 4113999 — — — 4113999
EEREM
30.11.2012 30.11.2014 - 29.11.2022 (ote 2152) 1.20 36,100,000 — — 1,600,000 34,500,000
Total &5t 49,883,999 - — 1,600,000 48,283,999
Notes: B 5
1. These share options are exercisable in three tranches: the maximum percentage of 1. ZEBREAS=ZEETFE - NBR =2 —ZTF+=A

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.

—HAREZZE— \F+—A=+HL =Z=——F+=
A—BREZE=ZFT—N\F+—A=tHLE=FT—=F
+ZA—HREZZE-N\F+—A=+H1EHH 7
TECEREES L ERSFI/30% » 30% K%40% °

2. These share options are exercisable in three tranches: the maximum percentage 2. ZEBRBEAS=ZBETFE B2 —OF+—A
of share options of each tranche exercisable within the periods commencing =t+HRE-ZT__F+—A=-+hAL ZT—RF
from 30 November 2014 to 29 November 2022, from 30 November 2015 to 29 +—A=THARE-T-__F+—A=Z+NAAILE=
November 2022 and from 30 November 2016 to 29 November 2022 are 30%, E-RF+-—A=t+HRE-Z-_—_F+—-A=-+Ah
30% and 40% respectively. HILER - ATz EREA DL LIRS B A30% -

30% }40% -
3. Mr. Yang Shangping was appointed in place of Mr. Yin Liang as a director of the 3. BEETER_T—tFAAtZBEEFRELE

Company on 22 June 2017. Prior to the aforesaid changes of directors, Mr. Yang
was a deputy general manager of the Company.
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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 2017.

2013 Share Option Scheme

The Company adopted the 2013 Share Option Scheme on 7 June 2013
to recognise and acknowledge eligible persons for their contribution
or potential contribution to the Group. A summary of the principal
terms of the 2013 Share Option Scheme is set out in the 2016 annual
report of the Company.

No share options have yet been granted by the Company pursuant to
the 2013 Share Option Scheme.

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2017, the interests and short positions of the Directors
and the chief executive of the Company in the Shares and underlying
Shares of the Company or any of its associated corporations (within
the meaning of the SFO), which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they are taken
or deemed to have under such provisions of the SFO), or pursuant to
the Model Code as set out in Appendix 10 to the Listing Rules, or
as recorded in the register kept by the Company pursuant to section
352 of the SFO, were as follows:
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Long Position in Shares REBZIFE
Approximate
percentage of
Number of total issued Shares
Name of Director Nature of interest Shares held EEBRTHRHEY
EENA EanEg FiAZzRGEE ZEHESE
Mr. He Jianbo Personal 2,040,000 0.06%
fa] ) 8% 55 £ & A
Ms. He Xiaoli Personal 1,163,333 0.03%
/N2t (PN
Mr. Yang Shangping Personal 2,006,667 0.06%
508 F A & A
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Note: Details of the Directors’ interests in share options of the Company are disclosed
in the section headed “Share Option” above.

Save as disclosed above, as at 30 June 2017, 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).

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
2017.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2017, according to the register of interests kept by the
Company under section 336 of the SFO, the following entities had
interests in the Shares and underlying Shares which fall to be disclosed
to the Company under Divisions 2 and 3 of Part XV of the SFO:

Long Position in Shares
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Approximate
percentage of
total issued Shares

Interest in Shares HEERTRHES
Name of Shareholder BELE PRSP ZER ZEHESE
China Minmetals B R 2,071,095,506 61.93%
CMCL a3 0 2,071,095,506 61.93%
CMNH TBEAEBER 2,071,095,506 61.93%
CMN TEREERH 2,071,095,506 61.93%
Album Enterprises BHME 2,071,095,506 61.93%
Minmetals HK BEXEATR 2,071,095,506 61.93%
June Glory June Glory 2,071,095,506 61.93%
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Note: June Glory is a wholly-owned subsidiary of Minmetals HK, which in turn is owned

as to approximately 39.04%, 38.95% and 22.01% by CMCL, Album Enterprises
and Top Create Resources Limited respectively. Album Enterprises and Top Create
Resources Limited are wholly owned by CMN, which in turn is owned as to
approximately 99.999% and 0.001% by CMNH and CMCL respectively. CMCL
is owned as to approximately 88.4% by China Minmetals. Accordingly, each of
China Minmetals, CMCL, CMNH, CMN, Album Enterprises and Minmetals HK was
deemed as interested in the 2,071,095,506 Shares held by June Glory.

CORPORATE GOVERNANCE
Corporate Governance Code

In the opinion of the Directors, throughout the six months ended 30
June 2017, the Company had complied with the code provisions of
the CG Code as set out in Appendix 14 to the Listing Rules, except
for the following deviation:

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

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

Code for Securities Transactions by Directors

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

Having made specific enquiries of all Directors, they had confirmed
in writing that they had complied with the Rules for Securities
Transactions throughout the six months ended 30 June 2017.
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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 2017, which have also been reviewed by
the Company’s independent auditor, Deloitte Touche Tohmatsu, in
accordance with Hong Kong Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants.

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

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2017.

CONTINUING DISCLOSURE PURSUANT TO
RULE 13.18 AND RULE 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 term loan facility agreement for a
5-year term loan facility (“Facility 1”) in the principal amount of
HK$5,300,000,000 on 20 December 2013 (“Facility Agreement
1").

Pursuant to Facility Agreement I, China Minmetals, the ultimate
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 I;
and/or (ii) demand 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) demand that all or
part of the loans be payable on demand.
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Condo Hong Kong (a wholly-owned subsidiary of the Company)
as the borrower and the Company as the guarantor, accepted the
offer from a bank (the “Bank”) for the grant of general banking
facility in an aggregate amount of HK$100,000,000 (“Facility 11")
on 9 April 2015. Facility Il has no fixed term and is subject to
periodic review of the Bank.

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

Condo Macau (a wholly-owned subsidiary of the Company) as
the borrower and the Company as the guarantor, accepted the
offer from a bank (the ”“Bank”) for the grant of general banking
facility in an aggregate amount of HK$200,000,000 (“Facility 111")
on 27 April 2015. Facility Il has no fixed term and is subject to
periodic review of the Bank.

As one of the conditions of Facility Ill, 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 any of the aforesaid
conditions, the Bank may demand for immediate repayment of
all sums of moneys granted to Condo Macau and the interest
accrued.

Condo Hong Kong as the borrower and the Company as the
guarantor, accepted the offer from a bank (the “Bank”) for the
grant of general banking facility in an aggregate amount of
HK$100,000,000 (“Facility IV") on 27 November 2015. Facility
IV is subject to annual review of the Bank.

As one of the conditions of Facility 1V, 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 IV is repayable in full amount
on demand by the Bank.
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OFL as the borrower, the Company and MLI as the guarantors
and certain banks as the lenders (the “Lenders”) entered into
a facility agreement for a 4-year term loan facility (“Facility V")
in the principal amount of HK$6,000,000,000 on 8 June 2016
(“Facility Agreement V").

Pursuant to Facility Agreement V, China Minmetals, the ultimate
controlling shareholder of the Company, shall own beneficially
(directly or indirectly) 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 V; and/or (ii) declare that all or part of
the loans together with accrued interest and all other amounts
accrued under Facility V be immediately due and payable; and/or
(iii) declare that all or part of the loans be payable on demand.

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

Pursuant to Facility Agreement VI, China Minmetals, the
ultimate controlling shareholder of the Company, shall own
beneficially (directly or indirectly) not less than 31% of the 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 VI,
and/or (i) demand that all or part of the loans together with
accrued interest and all other amounts accrued under Facility VI
be immediately due and payable; and/or (iii) demand that all or
part of the loans be payable on demand.
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Massive Leader Limited (@ wholly-owned subsidiary of the
Company) as the borrower, the Company as the guarantor and
certain banks as the lenders (the “Lenders”) entered into a term
loan facility agreement for a 5.5-year secured term loan facility
(“Facility VII") in the principal amount of HK$5,500,000,000 on
20 March 2017 (“Facility Agreement VII").

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

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, 30 August 2017
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Report on Review of Condensed Consolidated Financial Statements

BHGESMBRRNEFARS

Deloitte

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

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 43 to 76,
which comprise the condensed consolidated statement of financial
position as at 30 June 2017 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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Report on Review of Condensed Consolidated Financial Statements

HHSEHBERRNEBARE

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
30 August 2017
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Condensed Consolidated Statement of Profit or Loss

BHAFAeER R

For the six months ended 30 June 2017 HEZE=Z—tHFXA=1THIEAEA

Six months ended 30 June

BESA=t+HLAXEA

2017 2016
—E—tE —ZT—RF
Notes HK$'000 HK$'000
M 5 FET FHE T
(Unaudited) (Unaudited)
(REERE) RKREEZR)
Revenue [N 4 4,375,868 3,787,639
Cost of sales FERSIP N (2,750,145) (2,939,313)
Gross profit = A 1,625,723 848,326
Other income, other gains and losses HEaW A Bz K EE 5 35,099 34,746
Fair value changes on investment properties % & ¥ % A 1 EE F) 11 43,000 25,360
Selling and marketing expenses THE R X (74,442) (72,819)
Administrative and other expenses TTE R E b2 (186,115) (172,961)
Finance income B 75 U A 66,418 130,180
Finance costs ﬁﬁ“lﬂ?$ 6 (33,808) (32,222)
Share of results of associates DR E AR EE 127 98
Profit before tax B B¢ Al A 1,476,002 760,708
Income tax expense FTi5 & A 7 (723,682) (299,814)
Profit for the period 7N HA g A 8 752,320 460,894
Profit for the period attributable to: 7N HA s 7 8 B
Equity holders of the Company RRARIRERAA 395,424 257,084
Non-controlling interests I #28 B% A% RO a5 356,896 203,810
752,320 460,894
Earnings per share for profit attributable to ARA G IREREE A BEEF &
equity holders of the Company, BRARF - B -
in HK cents
Basic AR 10 11.82 7.69
Diluted HE 10 11.82 7.68
AMLEERATF | —LERBRE 43




Condensed Consohdated Statement of Profit or Loss and Other Comprehensive Income

= N2

Fﬁ EH l‘/-ﬁ E/\

For the six months ended 30 June 2017 #HZEZ=Z

Hit 2 H W= R

‘tqz/\ﬂ +E|1J:/\@ﬂ

Six months ended 30 June

BE/A=+HLKXEA

2017 2016
—F—tE ZZ—R"F
HK$'000 HK$'000
FTHET FAT
(Unaudited) (Unaudited)
(REEZ) (REER)
Profit for the period 7N Bl v 752,320 460,894
Other comprehensive income/(expense): Hap2mk A (i) :
Items that may be reclassified subsequently to HErAfEEF D E B w2
profit or loss: EE -
Currency translation differences & 5 =% 394,457 (374,252)
Fair value losses on hedging instruments in cash WEMEPNEHRTA 2
flow hedges NREEE (68,373) =
Share of other comprehensive income/(expense) DB E R HEMbEEEKA S
of associates () 34,974 (24,338)
361,058 (398,590)
Items that will not be reclassified subsequently BEETEE A EEZEm 2
to profit or loss: HAE :
Gain on revaluation of owner-occupied properties BERYEEREZREYWE 2
upon transfer to investment properties ER Rl — 3,045
Gain/(loss) arising on revaluation of financial assets FEBEME2EKRFE AL E
at fair value through other comprehensive SFEZUBEESMM
income EEZWE(EE) 260,431 (108,321)
260,431 (105,276)
Other comprehensive income/(expense) for the period 7 28 H th & E W A (2 H) 621,489 (503,866)
Total comprehensive income/(expense) for the period 7N HiRE & @ W A /(32 ) 458 1,373,809 (42,972)
Total comprehensive income/(expense) for the period 7ZNHiRS & @ A /(32 H) 458
attributable to: ERE R
Equity holders of the Company RRARRERE A 950,574 (161,728)
Non-controlling interests I #5 B% A% SR 25 423,235 118,756
1,373,809 (42,972)
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Condensed Consolidated Statement of Financial Position

B GRS BB AR &K

As at 30 June 2017 R=Z—+tF~A=1+H

30 June 31 December
2017 2016
—F—tHF ZE—RF
7~A=+8H +=A=+—8H
Notes HK$'000 HK$'000
B 2 FHERT FAET
(Unaudited) (Audited)
(REEWZ) (EZ)
ASSETS BE
Non-current assets EMEBEE
Property, plant and equipment ME - BREKREE 11 187,792 186,661
Investment properties "EME 11 1,705,609 1,662,326
Gooduwill S 11 9,153 8,879
Interests in associates REEERNA 2D 12 1,176,153 1,141,052
Financial assets at fair value through FEBEME2ERTZIE DA
other comprehensive income BRFECVBHEE 13 742,113 481,682
Other financial assets Hib b5 & E 14 47,264 115,637
Deferred tax assets RIEHIEE E 718,048 560,757
4,586,132 4,156,994
Current assets mE A E
Inventories e 15 26,889,954 18,919,140
Amounts due from customers for EREF2&HIIERIE
contract work 340,524 347,537
Prepayments, trade and other ENHRIE - B5 Kk EAd
receivables J& Y 3K TH 16 5,696,176 11,764,690
Cash and bank deposits, restricted ZBHEE RBRITER 683,352 242,201
Cash and bank deposits, unrestricted N3 BR &l 38 & K& 3R 17157 3K 8,395,072 5,431,519
42,005,078 36,705,087
Total assets & E R 46,591,210 40,862,081
EQUITY =
Share capital fi% < 17 334,444 334,444
Reserves & 18 7,064,477 6,247,680
Equity attributable to equity EATIREFEAELEZ
holders of the Company X 7,398,921 6,582,124
Non-controlling interests IR RER 2,380,885 1,967,748
Total equity R 9,779,806 8,549,872
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Condensed Consolidated Statement of Financial Position

G EMBR AR

As at 30 June 2017 R=ZT—+FA=1+H

30 June 31 December
2017 2016
—F—tE —E—RF
~A=+B +=—A=+—H
Notes HK$'000 HK$'000
B 5 Fi#ET FE T
(Unaudited) (Audited)
(REER) (T %)
LIABILITIES BfE
Non-current liabilities EMBEE
Borrowings f& 3K 19 13,119,902 11,314,859
Deferred tax liabilities ELEFIBAE 137,024 131,080
Other liabilities HivBE 386 386
13,257,312 11,446,325
Current liabilities mENAE
Borrowings & 3K 19 1,983,863 299,564
Other financial liabilities HEMEtEas 14 15,145 —
Trade and other payables B 5Kk E MR FRIE 20 9,423,445 7,753,209
Deferred revenue IR JE U A 12,002,212 12,419,623
Taxation payable JE 1 %% 18 129,427 393,488
23,554,092 20,865,884
Total liabilities BERSE 36,811,404 32,312,209
Total equity and liabilities =k BERTE 46,591,210 40,862,081
Net current assets mENEEFE 18,450,986 15,839,203
Total assets less current liabilities EERERRBARG 23,037,118 19,996,197
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Condensed (;gns/oI[dated Statement
SE@ 2 ER

For the six months ended 30 June 2017 HEZE=Z—tHFXA=1THIEAEA

=
i

& B

of Changes in Equity

Attributable to equity holders
of the Company

RATREREANES
Non-
Share controlling
capital Reserves Total interests Total
FE AR
g & it BE REER Pk
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (KBER) (REER) (REER) (REER)
(Note 18)
(Fff 718)
At 1 January 2016 RZFT—R"E—HA—H 334,428 7,022,793 7,357,221 4,289,672 11,646,893
Profit for the period 7N B 8 s A — 257,084 257,084 203,810 460,894
Other comprehensive expense for the period 7% i i H 4t 2 X% H — (418,812) (418,812) (85,054) (503,866)
Total comprehensive (expense)/income AEEE2EGEEH) WA
for the period ek — (161,728) (161,728) 118,756 (42,972)
Reversal of employee share option benefits & 8 & B% 12 18 # 4 [ - (1,712) (1,712) = (1,712)
Dividends paid to shareholders MARARRLZFZRE
of the Company — (66,886) (66,886) — (66,886)
Dividends paid to a non-controlling m—ENE AR —BIFE
shareholder of a subsidiary LSNP ¥y — = = (4,014) (4,014)
— (68,598) (68,598) (4,014) (72,612)
At 30 June 2016 RZTE—R"FE~A=+H 334,428 6,792,467 7,126,895 4,404,414 11,531,309
At 1 January 2017 R-ZZ—+&5—H—H 334,444 6,247,680 6,582,124 1,967,748 8,549,872
Profit for the period 2N A 05 A - 395,424 395,424 356,896 752,320
Other comprehensive income for the period 78 2 [ & b 2 [ g A — 555,150 555,150 66,339 621,489
Total comprehensive income for the period A 2K A 2% — 950,574 950,574 423,235 1,373,809
Capital reduction paid to a non-controlling [ — &M B AR 2 — &I
shareholder of a subsidiary AR R B S A5 2 R A IR — — — (10,098) (10,098)
Dividends paid to shareholders RAARARREZAZRE
of the Company — (133,777) (133,777) — (133,777)
— (133,777) (133,777) (10,098) (143,875)
At 30 June 2017 RZZT—tFXA=TH 334,444 7,064,477 7,398,921 2,380,885 9,779,806
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Condensed Consolidated Statement of Cash Flows

BHGREHEETRER

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

Six months ended 30 June

BEANA=+THLEREAR

2017 2016
ZE—tE —EB—RF
HK$'000 HK$'000
THET FAT
(Unaudited) (Unaudited)
(REBZ) CREERZR)
Net cash (used in)/from operating activities wEES (TR, 3R EFH (2,582,823) 4,084,293
Net cash used in investing activities KEEBMARSFE
Purchase of property, plant and equipment BEME BMERXE (5,874) (1,362)
Proceed on disposal of property, plant and HEWE  MERKEHME
equipment I 1,222 —
Advance to an associate ) — & B 2 R B e A #3K (129,389) (85,003)
Advance to a non-controlling shareholder of a m—ENBAR 2 —RIEER
subsidiary AR 3R 1R it K (33,823) —
Loan to a non-controlling shareholder of a m—ENBARZ—%
subsidiary R R RIBEEF (157,358) (552,485)
Interest received B2 W F B 66,418 130,180
Dividend received from an associate Bl —E W e AR 2 & B — 120,860
(258,804) (387,810)
Net cash from/(used in) financing activities MEFBNE(FTA) B FE
Capital reduction paid to a non-controlling m— M EAR 2 —RBIEER
shareholder of a subsidiary fi% B S 5 2 B AS Bl s (10,098) —
(Repayment to)/advance from non-controlling (B8) 258K BARIEE
shareholders of subsidiaries fi% % B (82,745) 20,366
Advance from a fellow subsidiary REARANB AR 2,507,681 —
Repayment to associates (ERERiER/NE] (114,157) (101,464)
New borrowings T3 AR 4,709,575 2,971,116
Repayment of borrowings EEER (1,220,233) (3,822,839)
Dividends paid to shareholders of the Company KA FARRBRRER Z %S (133,777) (66,886)
Dividends paid to a non-controlling shareholder ERNT—HEREBAR 2 —%
of a subsidiary FEERR R 2 I’ B — (4,014)
5,656,246 (1,003,721)
Net increase in cash and cash equivalents e IR e S EYENFER 2,814,619 2,692,762
Cash and cash equivalents at beginning of the period B¥l 2R E KR EEEY 5,431,519 10,672,861
Effect of foreign exchange rate changes INEEREF) v 2 & 148,934 (192,622)
Cash and cash equivalents at end of the period PARrRzBEBeMBREEEBY 8,395,072 13,173,001
Analysis of balances of cash and cash equivalents IRE&ENBESEEYWEL DT
Cash and bank deposits, unrestricted NZRHIR S RIRITHENK 8,395,072 13,173,001
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Ngtes to the Condensed Cﬁ)\nsolidated Financial Statements
f& BB 4R & B 7% ¥R 3% Mt 5F

For the six months ended 30 June 2017 EEZE=—Z—t&~A=+HIE~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 30 August 2017.

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").

—REH

TBEHERRARA(ARRDREWMEA
AREARE D EIBXBAEMER
R -BXEE MEREREFKE &
BRPEARAMB(EGRFEIN(HE])
REAEERBZEEMS -

ARRA—HEBREFMRLZERA
A e ARREBRBHERIMERAA £
e ARAEZBEEZER AR AJune Glory
International Limited (R B Z B &t
MACS) MARRAZREER AR BF
BEAEERE AR (RPBEEMA) -

FRIER BT - WEHBAEA TR RRIA
BETT(TETDIE METLTTARN
REIZNEER - WEBMRALGEVBHHRR
ERBARAEFEN _T—LtF/\A=
+ B HEE T o

fm B L AE

HEEHRARAVBERRDBERT LG
frg((ERGMAgS)BRHZEES
RHER(F RG] F345% 7 H Y 7
HEREEBMERIMBRABESR LT
AMANTEMmRR DM #1628 BIWERE
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Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

50

PRINCIPAL ACCOUNTING POLICIES

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

Except as described below, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2017 are the
same as those adopted in the preparation of the Group's
annual consolidated financial statements for the year ended 31
December 2016.

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 7 Disclosure Initiative

Amendments to HKAS 12 Recognition of Deferred Tax Assets
for Unrealised Losses

As part of the
Annual Improvements to
HKFRSs 2014 — 2016 Cycle

Amendments to HKFRS 12

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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4.

REVENUE AND SEGMENT INFORMATION 4.

Revenue (represents turnover) comprised the following:

WA R 7 #BE #
WA (BDE %) B FE AT HA -

Six months ended 30 June

BESA=+HLKEA

2017 2016

—F-tE —ZT—RF

HK$'000 HK$'000

THET FAT

(Unaudited) (Unaudited)

(REHEZ) (REEZR)

Sales of properties LER RS 3,858,724 3,310,480

Revenue from specialised construction contracts & 3 54 4 Uk A 484,152 445,835
Rental and management fee income from KREMEZHERERBHRA

investment properties 32,992 31,324

4,375,868 3,787,639

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.

TELERRECHER/NITES - H11T
E=ZEZMAKEZABMBERE - UFE
RARDEER HTEFEREZT
WEBENIIEZED -

FHEZRR: ERNMHEEEZELER

%
BEXREE: Rit - RERFEERR R
ind - PIR A

MERE: REMEARBRES KA
kSR EBMEE

o B s

BEASBEZ2HRDOME  ATESHRTE
ZIEED A EETE B -
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Notes to the Condensed Consolidated Financial Statements

B S MR RME

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

(CONTINUED)

Segment revenue and results

REVENUE AND SEGMENT INFORMATION

Real estate development Specialised construction

BEREXR

LES }

4. WA R a8E B
FEWA R ELR

Property investment

hERA

Securities investment

BERE

=]
&)

Total
a8

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

BEAASTHLEARER BEAAZTHLE~ER BEAAZTBL#AEA BEAAZTHLAEA BESBZ+HALAEA

2017 2016 2017 2016 2017 2016 2017 2016 2017 2016
Z%-tf ZB-RF Z¥-tE ZT-~F ZF-tE ZZF -ZF-tf ZB2-R"F -¥-tf ZT-K%
HK$'000 HK$'000 HKS$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THEL TET TER TET TERL THT TEL THT TEL TAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RERR) (REEH) (REER) (REER) (REER) (REER) (REER) (REEH) (REER)
REVENUE A
Total segment revenue AHBALE 3,858,724 3,310,480 484,565 481,390 35,493 32,505 - — 4,378,782 3,824,375
Inter-segment revenue AHEKA - — (413)  (35,555) (2,501) (1,181) - — (2,914)  (36,736)
Sales to external customers HNEFHE 3,858,724 3,310,480 484,152 445,835 32,992 31,324 - — 4,375,868 3,787,639
RESULTS 24
Segment results APEE 1,420,138 641,196 20,071 19,815 72,259 51,234 20,736 18,432 1,533,204 730,677
Unallocated corporate expenses, K& A £H % @ 38
net (89,939) (68,025)
1,443,265 662,652
Finance income IR L ON 66,418 130,180
Finance costs BBRA (33,808) (32,222
Share of results of associates 2B ERAZE 127 98
Profit before tax BB ADE R 1,476,002 760,708
Segment assets SEEE
Real estate development  Specialised construction Property investment Securities investment Total
BHERR BEXgH nERE EHRE ag
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2017 2016 2017 2016 2017 2016 2017 2016 2017 2016
ZE-RF ZE-RF ZE-RF ZE-RE ZZ-RE
—¥-t§ T=h —¥-t% TR Z¥-t%& =R —¥-t%& =R —¥-tf TR
~A=tH =+—-A =RA=+H =t-B #A=+H =t-B #A=+H =t—-A #~A=tHE =+-A
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL THL TERL FHL TERL FHL TER FHL TEL FHL
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REER) (BFR) (REEHK) (B8R (REER) (BER) (RE€ER)  (B%K) (RE8R)  (BER)
Segment assets PHEE 36,288,772 33,520,084 1,158,968 1,123,835 2,000,157 1,768,600 762,855 481,682 40,210,752 36,894,201
Unallocated corporate assets  RARGEEE 6,380,458 3,967,880
Total assets EEEH 46,591,210 40,862,081
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5. OTHER INCOME, OTHER GAINS AND LOSSES 5.

H Aty WA~ E A U

m MR

Six months ended 30 June

BE/A=tHL<EA

2017 2016
—F—tE ZZ—R~F
HK$'000 HK$'000
THET FAT
(Unaudited) (Unaudited)
(REEZ) KEEZR)
Government subsidies BT & B 3,046 424
Dividend income Iz B 5 20,742 18,438

Management fee income from an intermediate YW E — 5 /& 12 i A 7] I &% 4%

holding company and the ultimate holding ERAF ZEREBRA
company 16,909 10,170
Fair value loss of other financial liabilities EmyBagEAnBEEE (15,145) =
Others H 9,547 5,714
35,099 34,746
6. FINANCE COSTS 6. BAFERCA

Six months ended 30 June

BE/A=+tHLEAR

2017 2016

—EF—-tFE ZZE—KRF

HK$'000 HK$'000

FHET FAT

(Unaudited) (Unaudited)

(REEZ) KEEZR)

Interest on bank and other borrowings RO HEMERZF B 251,652 242,172
Less: Amount capitalised as properties under & : AEHRIHF R BEAZEEF Y

development | (217,844) (209,950)

33,808 32,222
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Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 #HZEZ=Z

7. INCOME TAX EXPENSE

‘tqz/\ﬂ +E|1J:/\@ﬂ

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

2016: 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 2016: 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.

1S X

FH A7 £R B 7 7 HA ) 3 A F {r] {4 51 P8 SRR
il | I A R R I K T ek me G B
(:? /\E/\)EJ_'f’Eﬁﬁ)

FECEMSEURNBEREREERE 2@
sHE R TR MR 25% (ZE— ~NFENA=
TH:25%) 2B EFFH -

T ERBEE T MEE R (AHE
Y2 FT 1S B B AT H0R 2 S (B 18 1t
RAURBEREKEZEERI))ERER X
30% £60% = °

Six months ended 30 June

BEEX A=+BHIL-EA

2017 2016
—E—tE ZT—1F
HK$'000 HK$'000
TH#T FAT
(Unaudited) (Unaudited)
(REHEZ) (REER)

Current tax — PRC BNERRE 18 — A EY
Enterprise income tax TEMBER 491,778 229,397
Land appreciation tax I i IR E 369,796 94,361
Deferred tax i FE R IR (137,892) (23,944)
723,682 299,814
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8

PROFIT FOR THE PERIOD 8. ZANEHARE & H

Six months ended 30 June

BESA=+HLKEA

2017 2016
—E—tE —ZT—RHF
HK$'000 HK$'000
FET TH T

(Unaudited) (Unaudited)
(REERE) RKREEZR)

Profit for the period has been arrived at AR MNENRT 5 &8 :
after charging:
Depreciation heE 3,978 4,616
Cost of properties sold (note (i) B 7 % RS (BT 3 G)) 2,307,494 2,547,208
Cost of specialised construction EEBEERKAR 437,323 386,511
Direct out-goings arising from investment HEAS A ZREME 2 B
properties that generated rental income X 5,328 5,594
Operating lease charges — minimum lease EEMHEER — ALt NE
payment in respect of land and buildings F & EBEENK 6,613 13,559
Net foreign exchange loss fE 5 B85 17,004 4,721
Legal and professional fees FERBEEER 5,397 5,022
Employee benefit expense (including directors' EE®RFFEX (REEFMHE)
emoluments) (note (ii)) (P 2 (i) 84,725 85,098
Notes: Bt 5
(i) Included in cost of properties sold are interest expenses of (i) F 2 $181,288,0008 L (=T —<NFRNA=
HK$181,288,000 (30 June 2016: HK$167,535,000). + B : 167,535,000/ 70) B 2 EE & H Y %K
Ak o
(ii) In addition, employee benefit expense capitalised to properties under (ii) o EERAMAIAERE A A BARR
development is HK$19,822,000 (30 June 2016: HK$20,866,000). A 3 519,822,000 T (ZT —~FNA=

+H : 20,866,000 7T) °
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Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 #HZEZ=Z

10.

56

‘tqz/\ﬂ +E|1J:/\@ﬂ

DIVIDENDS 9. IRB
The directors of the Company (the "Directors”) do not ApelEE((EE)TREERBE_T—
recommend the payment of an interim dividend for the six +tFANA=THEANEAREFRARS(Z
months ended 30 June 2017 (30 June 2016: Nil). T—REA~NA=+H: 8-
During the current interim period, a final dividend of HK4.0 cents RAFEERE ERBEZZT—~F+=
per ordinary share in respect of the year ended 31 December A=+ —HIEFERARRRKRRE IR RKIE
2016 (30 June 2016: HK2.0 cents per ordinary share in respect 3 8% & @ A4.07%85 1L - & $£133,777,000
of the year ended 31 December 2015) was declared and paid BLTZRERE(CZCE-RERNA=ZT
to the shareholders of the Company. The aggregate amount of H Ep&EzE—_fE—haF+=-A= ‘f’ EI
the final dividend declared and paid in the current interim period EFEFRIRN TR E®BKR2081M - &
amounted to HK$133,777,000 (30 June 2016: HK$66,886,000). 66,886,000/ 7T 2 R HAMR B) °
EARNINGS PER SHARE 10. A&
The calculation of basic earnings per share is based on the profit BREXRBATIIEARAEIRERB AEG
attributable to equity holders of the Company divided by the M BRAR B HA N B 31T B AR 2 IR BT
number of ordinary shares in issue during the interim period. H o
Diluted earnings per share is calculated based on the profit SR ERA DIEANATRERA AES
attributable to equity holders of the Company divided by the mH BRFAEEERTEBRBRE L RE
adjusted number of ordinary shares outstanding by assuming ERANRIBREGTES TREZBAHE
conversion of all dilutive potential ordinary shares granted under SENEREBEE LT BRMmEE
the Company's share option schemes.
Six months ended 30 June
SEZA~A=+HLEK{EA
2017 2016
—E—tFE ZT—1F
(Thousands) (Thousands)
(F8) (Fh&)
Number of shares: RDER :
Number of ordinary shares in issue EETETERRKRE 3,344,438 3,344,279
Adjustment for share options i iR 1 B 2,171 1,944
Number of ordinary shares for diluted earnings FR &+ & & /% 8% &2 5| 2 338§
per share R% £k 3,346,609 3,346,223
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11. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT, INVESTMENT
GOODWILL

PROPERTIES AND

Goodwill

2R

HK$'000

N W% BENAEZE BEWY
ENEEEE
Property,
plant and Investment
equipment properties
ME - RBE
b E3 ] BEME
HK$'000 HK$'000
FAET FAET

TR

(Unaudited) (Unaudited) (Unaudited)
(REEZ) (KREEZ) (RKREER)

At 1 January 2017

Additions

Increase in fair value recognised in the
profit or loss (note (i)

Disposals

Depreciation

Exchange differences

At 30 June 2017

At 1 January 2016

Additions

Transfer from investment properties to
property, plant and equipment

Transfer from property, plant and
equipment to investment properties
(note (ii))

Increase in fair value recognised in the
profit or loss (note (i)

Disposals

Depreciation

Exchange differences

At 30 June 2016

R-E—tF—A—H

FE

RESNERZARE
350 (Y 5)

i

%

E X 2 9

RZE—-—XRF—H—H
NE
BREMEEBRZYE -
o 55 Ik % 1

BYE BELKXEEE
=& E W % (I &£ (i)

REBEZAERZARE
32 hn (B RE (1))

HE

e

I E R

R-ZZE—RFNA=1H

Ay

186,661 1,662,326 8,879
5,874 — —
— 43,000 —
(1,222) — —
(3,978) — —
457 283 274
187,792 1,705,609 9,153
129,353 1,599,234 9,483
1,362 — —
7,070 (7,070) —
(2,765) 5,810 —
— 25,360 —
(399) — —
(4,616) — —
(312) (194) (188)
129,693 1,623,140 9,295
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Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

11. MOVEMENTS IN PROPERTY, PLANT AND N WX - BELSRE  KREY
EQUIPMENT, INVESTMENT PROPERTIES AND = NEEZZ2HmEm)
GOODWILL (CONTINUED)

Notes: Bt #E -
0) The investment properties were fair valued at 30 June 2017 by Vigers (i) KEMER-_ZT—tFNA=THARBILMH

12.

58

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$43,000,000 (30 June 2016: HK$25,360,000)
was recognised directly in profit or loss during the current interim period.

(ii) 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.

INTERESTS IN ASSOCIATES

2. REEE RNA 2w

EMEETEETGEBEBEGRARTEHEAA
B - BRIREVMENBEDEEMEZK
AB Rk 2= HE 2 R AR R 2 BB %
(EREELREE)NERMSRZE®E (W0
HA) FtWEAAER  ENHEBKAR
AR RRERSZ RATHEE 24
B 47 #43,000,0008 T (=T —NFRNA=T
A : 25,360,000/ ) B R EBEmPER -

(ii) HE-_T—ANEXNA=THL~EAR &&HE
ANERIEAREEAYE  BERRENSE
FEBEME  BERREREE2,765,000
B RREMEZAKRAFEINAREE
% &) 493,045,000/8 7T °

30 June 31 December
2017 2016
—E—tE A
~A=+8 +t=—A=+—H

HK$'000 HK$'000

FET TH T

(Unaudited) (Audited)

(REEE) (T %)

Unlisted, at cost R ET KA 1,190,984 1,190,984
Share of post-acquisition profit 16 U s 18 5 A 192,262 192,135
Dividends received B E (120,860) (120,860)
Exchange differences fE 5 =58 (86,233) (121,207)
1,176,153 1,141,052

Note:

Interests in associates represent the Group's 50% equity interest in B 35 & 18 &%
¥ EHMERZABRAF (Langfang Wanheng Shengye Property Development Co.,
Ltd.) and 51% equity interest in dt R A& & £t & X FMR A A (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.
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13. FINANCIAL ASSETS AT FAIR VALUE THROUGH 13. :
OTHER COMPREHENSIVE INCOME

B E 2 EK
SR B EE

N 2

E\

R {7/ ||

30 June 31 December
2017 2016
—E—tHF —E—RF
7~"A=+H +=-A=+—H
HK$'000 HK$'000
FHET FH& T
(Unaudited) (Audited)
(REEX) (gEZ)
Listed investments: FHRE:
Listed equity securities in Hong Kong REB LT ZRAFES 742,113 481,682

14. OTHER FINANCIAL ASSETS/LIABILITIES

4. HWBBEE BfE

30 June 31 December
2017 2016
—E—-tF AN
7~A=+8 +=A=+—8H
HK$'000 HK$'000
TFHERT FAT
(Unaudited) (Audited)
(REEZ) (==
Other financial assets Hh B 75 & 2=
Derivatives under hedge accounting HeEst TZTAETIR
Cash flow hedges — Interest rate swap (@) & REH H — Fl K= H () 47,264 115,637
Other financial liabilities Hih i aE
Other derivatives (not under hedge EHPEATZ2HMHTETR
accounting)
Foreign currency forward contracts (b) SN 3= B & 49 (b) 15,145 —
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‘tqz/\ﬂ +E|1J:/\@ﬂ

14. OTHER FINANCIAL ASSETS/LIABILITIES
(CONTINUED)

60

(a

Minmetals Land Limited

Cash flow hedges:

At the end of the reporting period, the Group had the
following interest rate swap contracts designated as highly
effective hedging instruments in order to manage the
Group's interest rate exposure in relation to the bank
borrowings on a floating interest rate basis.

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

30 June 2017

Notional amount  Maturity Swaps

HK$3,600,000,000 Approximate

4 years

From floating rate to
fixed interest rates

During the current interim period, fair value losses of
HK$68,373,000 (30 June 2016: Nil) have been recognised
in other comprehensive income and accumulated in equity.

Other derivatives (not under hedge accounting):

During the current interim period, the Group had signed
certain foreign exchange forward contracts with upper and
lower strike prices in the aggregate notional amount of
US$80,000,000 as an economic hedge of its exposure to
exchange rate risks while converting RMB to US dollar.

Interim Report 2017
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15. INVENTORIES 15. &7 &

30 June 31 December
2017 2016
—E—tHF —E—RF
~A=+8B +t=—A=+—H

HK$'000 HK$'000
FHETT THT
(Unaudited) (Audited)

(REER) (BE&)

Properties under development BERPWE — LR PE
— located in the PRC 20,814,722 12,031,127
Properties under development BRAPME — LRBB
— located in Hong Kong 4,084,316 4,026,103
24,899,038 16,057,230
Properties held for sale FELEME — U HE
— located in the PRC 1,990,916 2,861,910
26,889,954 18,919,140
As at 30 June 2017, properties under development with carrying R—ZE—+tEA=1TH ' EEED
amounts of approximately HK$4,162,251,000 (31 December 4,162,251,000/8 TR R R E S HH (=
2016: Nil) have been pledged for the relevant banking facilities E—XRNE+_A=+—8:E) URER
granted to the Group. FTAREBENEBRITRE -
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For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

16.

62

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
certified:

N|

16. AR KIA « B5 K H MUK
18

I}

ATRRHREHRERERES D H
B MEXNTERNAHRRERZER
BOREAMESNEZEKFEAEEH
BROBE B ) 2 BR e D AT -

30 June 31 December
2017 2016
—E-—tF ZF AR
~A=+8B +—A=+—H

HK$'000 HK$'000
F#ETT FE T
(Unaudited) (Audited)

(REER) (R==&)

0 to 90 days 0£90H

91 to 180 days 91£180H
181 days to 1 year 181H &= 14
1 year to 2 years 1FEE25F
Over 2 years 2F Ak

Minmetals Land Limited Interim Report 2017

187,672 181,979
32,958 28,986
70,020 88,641

120,563 158,270
93,602 41,963

504,815 499,839




17. SHARE CAPITAL 17. B&ZR

Six months ended 30 June

BE=E/A=+tHL*<EA

2017 2016
—E—-tF A
Number of Number of
shares Amount shares Amount
% ok ] A% 25 k]
('000) HK$'000 ('000) HK$'000
(FH) THERT (F &) FHET
(Unaudited) (Unaudited)
(REEX) (REFE=Z)
Authorised (ordinary shares of & i (& E{E0.178
HK$0.1 each) TTEER)
Balance at beginning and end Hi#) & Hi R % &
of the period 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid (ordinary BEE{TREH (BRE
shares of HK$0.1 each) B0.17%8 T i@ %)
Balance at beginning of the  Hi #4564
period 3,344,438 334,444 3,344,279 334,428
Exercise of share options 1715 B Ak e — — — —
Balance at end of the period Hi 7 45 & 3,344,438 334,444 3,344,279 334,428
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For the six months ended 30 June 2017 #HZE=Z—t 4

18.

64

RESERVES

.
/N

RA=+RH1LA<EA

18. f##&E

Employee
Capital share-based Investments Cash flow
Share Contributed redemption compensation revaluation hedging Revaluation Other  Exchange  Retained
premium surplus reserve reserve reserve reserve reserve reserve reserve  earnings Total
AFRE ®EERHKE RAEHR ReR
B EE BHARG i EREERER HE  HARE EARE HtRE EiRE RERE a8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FEL FEL FHEL FHEL FHEL FHEL FHEL FHEL FHEL FHEL
(Unaudited) (Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REFR) (REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
At 1 January 2017 RW=2—+%—F—H 4270004 515336 769 35,484 (76,055) 115,637 4,359 (311,448) (1,262,190) 2,955784 6,247,680
Profit for the period AR A - - - - - — — — — 395424 395424
Other comprehensive income ABEEH2ERA
for the period - - - - 260,431 (68,373) - - 363,092 - 555,150
Total comprehensive income AHEREKARE
for the period - - - - 260,431 (68,373) - - 363,092 395,424 950,574
2016 final dividend paid YIRZF-AERERE - - - - - - - - —  (133771)  (133,777)
At 30 June 2017 R=B—+&AA=+H 4,270,004 515336 769 35,484 184,376 47,264 4,359 (311,448)  (899,098) 3,217,431 7,064,477
At 1 January 2016 R-F-"¥-A-B 4,269,948 515,336 769 37,534 53,008 = 1314 31,640 (397,368) 2,510,612 7,022,793
Profit for the period AR 5 A = - - - - — — — — 257,084 257,084
Other comprehensive (expensel/income 7 HiFE 2 (%
for the period £) /A — — - — (108,321) - 3,045 — (313,536 — (418812
Total comprehensive (expense)/ income 7% Hif 2 & (X it) /1
for the period ABE = = = = (108,321) = 3,045 — (313,536) 257,084 (161,728)
Reversal of employee share option % [E{E 8 B £ |
benefits — — — (1,712) — — — — - - (1,712)
2015 final dividend paid YRZZ-RFRBRE - - - - - - - - - (66,886)  (66,886)
At 30 June 2016 WZZ-RERAZTA 4,269,948 515,336 769 35,822 (55,313) = 4,359 31,640 (710,904) 2,700,810 6,792,467

Minmetals Land Limited

Interim Report 2017



19. BORROWINGS 19. &K
30 June 31 December
2017 2016
—E—tHF —E—RF
“A=+H +t=—A=+—H
HK$'000 HK$'000
FET THE T
(Unaudited) (Audited)
(REER) (& FE %)

Non-current ERB
Bank borrowings, secured RITER - B EA 12,154,010 8,618,418
Guaranteed bonds ERES 965,892 2,696,441
13,119,902 11,314,859
Current Vi)

Bank borrowings, secured RITHEZ - B 234,509 75,975
Guaranteed bonds ERES 1,749,354 —

Loan from a fellow subsidiary, unsecured —XRAZRWBRRIZER
EEA — 223,589
1,983,863 299,564
15,103,765 11,614,423
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19.

66

BORROWINGS (CONTINUED)

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.

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.

Minmetals Land Limited Interim Report 2017

19.

{2 3o

R-ZE—=FmMA-+ 8 KNEFET
BEREH(ERESR]) A~ 2H A
225,000,0003< Jt }%125,000,000% 7T * 2
4 F ZE 5 5Bl A5.50% 116.50% - 1/ #t
BEEBEDRHIR-_ZE—N\FUWA -+ BX
ZEZ=FWMAZFT AR - EREH
THEARRER - WRBRAR B & LT
% % A B T A B A R IR R A R B R
FERE c MADREHAEIEFIEE(LAEE
= EHEREABEREEERZRM
REEER 2 (MIEELD) KR EEBRER
BH2101% A @R B FE o W B4
ERMBERIOEREENIEE] - BRASE
EEAMERESINEINGEE 23T
BEMIEB) R EENEREHFITELASE
ErEEWED  BELhemELsASERE
ZETBEERABHZ 2F B -

ASEAATEZREEMERENERN A
ED c NEREREBERERES - kA
(ETBE)EE B MG E R MR
A S (nAE) -



"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 2017
and 31 December 2016.

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 2017 and 31 December 2016.

The remaining borrowings with a carrying amount of
HK$12,388,519,000 (31 December 2016: HK$8,917,982,000)
carry interest at variable rates ranging from 1.97% to 5.22% per
annum at 30 June 2017 (31 December 2016: 2.85% to 4.79%).

[EEER|2EREEFNEMERDRBL
MU TREE(NVREESHNACEE B
MEBHBEMEBERRHEZRHAMEHT
FE(ETREREELDBESROESE A
MRBE) EFANTREASHNBET
EREESFEFESERNERNE L
752050 RQERESFHAE °

RREREERAEFIEEIATER
DBENRARNTETE - EFRA Lt
REEBRERVAERE R —+4F
NAZTAERZE—R"F+ZHA=+—H
HAARBEILTEK -

RZE—ttEXNA=FTHEZZE— K&
+ = A=+ — H »225,000,000% 7T &

25,000,000 T Z ERBEER R EH KR
ERA KD B A5.89% 56.73% °

—

%

—E—t+tEXNA=ZtH HKE&£E
12,388,519,0008 L (ZE—"F+=-A=
+—H :8,917,982,000;8 7t) K &4 N &K Y
BRIFEFEFE » FHENF197%E
5.2% 2B (ZFE—A~"FE+_A=+—8:
N F2.85% £4.79% 2 ) °
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20.

21,

68

TRADE AND OTHER PAYABLES

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

B 5 &M B AR IR
UFARBEBRRREEABAINHE

5 BEREHENRIEZ KRR DT :
30 June 31 December

2017 2016
—ET—tF —E—RF
~A=+H +=H=+—H

HK$'000 HK$'000

TET FAET

(Unaudited) (Audited)

(RESX) (&%)

0 to 90 days 0£90H 284,109 357,298
91 to 180 days 91£180H 315,427 49,361
181 days to 1 year 181H &4 320,439 104,442
1 year to 2 years 1F 225 34,545 50,817
Over 2 years 2F Ak 145,586 153,314
1,100,106 715,232

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.
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21. SHARE-BASED PAYMENTS (CONTINUED) 21. 0% 1 1~ 3k ()

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

Number of share options

fBik#ExE

Six months ended 30 June
BESA=1+HL-<EA
2017 2016
—E—tF —E—RF
(Thousand) (Thousand)

(FB%) (F &)
Balance at beginning of the period B ) 4 o4 49,884 51,256
Lapsed e (1,600) (600)
Balance at end of the period B oK 45 84 48,284 50,656
22. COMMITMENTS 22 I
30 June 31 December
2017 2016
—E—tHF ZE—RF
~A=+H +t=—H=+—H
HK$'000 HK$'000
FHETT FAT
(Unaudited) (Audited)
(REET) (gEZ)
Contracted but not provided for EETX B REE
— Expenditure in respect of acquisition of land — 75 B8 4= 3 & F3 #E U 38 = B %
use rights — 924,492
— Expenditure in respect of properties under — BRI ZE R £ X
development 1,343,745 1,419,555
1,343,745 2,344,047
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23.

24.

70

—tFRA=TRHLEKREAR

FINANCIAL GUARANTEES

As at 30 June 2017, guarantees given to banks for mortgage
facilities granted to certain purchasers of the Group's properties
amounted to HK$13,882,310,000 (31 December 2016:
HK$13,688,767,000). Such guarantees will terminate upon the
earlier of (i) the issuance of the property ownership certificate
which will generally be available within one year after the
purchasers take possession of the relevant properties; or (ii) the
repayment of mortgage loans by the purchasers. Pursuant to the
terms of the guarantees, 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
upon default in mortgage payments by such purchasers. Under
such circumstances, the Group is able to retain the property sales
proceeds previously received from such 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.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

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

The Group's equity securities investment, interest rate swap
contracts and foreign currency forward contracts are measured
at fair value at the end of each reporting period.
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24. FAIR VALUE MEASUREMENTS OF FINANCIAL 24. €@ TEM AR BEFE@E

INSTRUMENTS (CONTINUED)

Fair value as at
RUATHHNARE

30 June 31 December Fair value Valuation technique(s) and

2017 2016 hierarchy  key input(s)
—F—-tF —E-RF AnfE  HERME
~A=+H +ZA=+—8 %75l FE[AEE
HK$'000 HK$'000
FET FHE T
(Unaudited) (Audited)
(REER) (&EZ)
Financial assets
BB EE
Financial asset at fair value through 742,113 481,682 Level 1 Quoted prices in an active market
other comprehensive income —
Listed equity securities in Hong Kong
FRAMEEWNSEARETEZH E—H REBTSOHHEEAR
BEE —RBEB LM ZRAEH
Other financial assets — interest rate 47,264 115,637 Level 2 Discounted cash flow. Future
swap cash flows are based on
forward interest rates (from
observable yield curves at the
end of the reporting period)
and contracted interest rates,
discounted at a rate that
reflects the credit risk of various
counterparties.
HiBBEE — FXEEHEH B HBRBRERE - ARBERED
REBEERAMNECRERBED
RZABRK M) RAE
ME - TERRESHFAFEE
Bz RFABEME L
Financial liabilities
BB AE
Other financial liabilities — foreign 15,145 — Level 2 Option pricing model. The model
currency forward contracts incorporates the constant price
variation, the time value of
money, the strike price and the
time to the option's expiry.
Hih I aE — INERII S A E-h  HRETEERIN c ZEAFAERE

EREY SBENEER- 1T
(B & f6 R JE m B 1
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24.

25.

72

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

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.

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.
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25. RELATED PARTY TRANSACTIONS (conTinuep)  25. B 75 32 5 (4#0)

Other than disclosed elsewhere in the condensed consolidated BREAGEVBERXEMBOAEES
financial statements, the Group had the following material SN REBEBBMINAEE ZBER—
transactions and balances with related parties, which were MEBRETZIEARGRESHDAT
carried out in the ordinary and normal course of business of the

Group:

(@) Transactions with related parties () HFIBtHZ2X 5

Six months ended 30 June

BEANRA=+THLEREA

2017 2016
—®—tE —F-AF
HK$'000 HK$'000
F# FH

(Unaudited) (Unaudited)
(RETE#) (REEZ)

Construction costs to fellow subsidiaries #& T [F R i B A 7] A 5= i & 3

for real estate development projects FRIE B 2 2 5 A (Bt 3 Gi))

(note (ii)) 74,180 92,493
Construction cost to a non-controlling  # F — KK B A 7 — % JF 4% A B%

shareholder of a subsidiary for real REBEHEZRRBE ZEE

estate development projects P S (B 5 (i)

(note (ii)) — 32,511
Rental income from fellow subsidiaries  UWELRE X E AR 2 < U A

(note (iv)) (Bt &£ Giv) 3,118 2,596
Rental expense to a fellow subsidiary BT RERMBRARAIZHEX

(note (iv)) H (B 52X Giv) 1,496 8,767
Loan interest expense to a non-controlling #; F — 5 M B A 7] — & FE 12 AR A%

shareholder of a subsidiary (note (vi)) R 2 ERF B T H (B 5 vi) — 7,842
Loan interest expense to a fellow TR —RERKERE 2 E KA

subsidiary (note (v)) B X (3£ (v) 29,420 —
Loan interest income from a non- WER— KM B AR — & FEIE R IR

controlling shareholder of a subsidiary B = & 2 Fl 2 Uk A (B 5 (ix))

(note (ix)) 53,052 30,453
Management fee income from an WE — K & M ZE IR A 7 & & 4K

intermediate holding company and the AR Z EEE W A

ultimate holding company (note (x)) (BfT 2 (x)) 16,909 10,170
Interest income from a fellow subsidiary YWER—K R Z KB A 7 2 5 8 U

(note (xii)) A (Bf 3 (xii)) 172 1,164

EWHEARAT | —T—tERHBE 73



Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

25. RELATED PARTY TRANSACTIONS (conminuep)y  25. 8B 5 32 5 (@)
(b) EARAEE S Z &6k

74

Minmetals Land Limited

(b) Balances with related parties

30 June 31 December
2017 2016
—T—tf ZE—REF
7~A=+8 +=A=+—H
HK$'000 HK$'000
FHET FAET
(Unaudited) (Audited)
(REEZ) (EEZ)
Specialised construction costs payable to [Ef—RRA XM B AR 2 EEE
a fellow subsidiary (note (i)) =% N 0)) 67,345 81,553
Contract payable to fellow subsidiaries &t f= ith 2= 2% = 18 B J& < R B /B
for real estate development projects R A2 & & R IE (B 5 (i)
(note (iii)) 40,665 42,983
Rental payable to a fellow subsidiary EN—RARXMBRE 22
(note (iv)) (B 5 (iv)) 1,523 —
Loan from a fellow subsidiary (note (v)) fEA—ZRRE RWEBE AR ZER
(B &£ (v) — 223,589
Amount due from an associate (note (vii)) J& 4 — Kk & A &) 2 FIA
(B 3 (vii)) 217,451 88,062
Amounts due to associates (note (vii))  FE{TEE & A &) 2 A (KT 7 (vii) 952,281 1,066,438
Amounts due from a non-controlling FEWR— R B AR — B IEIEIRA
shareholder of a subsidiary (note (viii)) B Z 5% I8 (K 5% (viii)) 33,823 —
Amounts due to non-controlling JE AT B /8B A B FE 12 AR AR 3R 2 SRR
shareholders of subsidiaries (note (viii)) (B 5% (viii)) 89,855 172,600
Loan to a non-controlling shareholder of & F— 5 M & A5 — & FE 12 A A%
a subsidiary (note (ix)) R 2 B (3 (ix)) 2,622,422 2,465,064
Management fee receivable from an FEW — R & 42 AR A A B &% 4%
intermediate holding company and the #ER AR 2 EE &
ultimate holding company (note (x)) (Bff 2 (x)) 44,488 27,579
Amounts due to a fellow subsidiary BN —RARHMBRE 2 A
(note (xi)) (B 5 (xi)) 4,632,100 2,124,419
Current deposits placed in a fellow FER —RAZXMBAR 2 EH
subsidiary (note (xii)) 7 3% (B 3 (xii)) 2,063,061 1,574,445
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25. RELATED PARTY TRANSACTIONS (conminuep)y  25. f8 B 5 32 5 (@)

(c) Key management compensation () XEEBAS ZH W

Six months ended 30 June

BE/A=+tHLEAR

2017 2016
—E-tFE ZF-AF
HK$'000 HK$'000
Fi# TH7T

(Unaudited) (Unaudited)
(RETE#) (REEZ)

Salaries and short-term employee benefits ¥ & & %2 # (& B & F 5,022 4,999
Pension costs — defined contribution
plans BRIKE KA — FE KRG E 223 159
Reversal of share option benefits o 5] B R A A — (379)
5,245 4,779
(d) The Guaranteed Bonds were guaranteed by the Company d) EREFDBAARFER EXE
and have the benefit of a keep well deed from RARBRBRIERBRRFERES
China Minmetals Corporation, the ultimate controlling B R H A REFIR R -

shareholder of the Company.
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Notes to the Condensed Consolidated Financial Statements

EHSEESHBRRME

For the six months ended 30 June 2017 HEZE=—Z—tH&XA=1THIEAEA

25. RELATED PARTY TRANSACTIONS (CONTINUED)

76

Notes:

(i)

(i)

(iii)

(iv)

(vii)

(viii)

(ix)

(xi)

(xii)

Minmetals Land Limited

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 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.

The loan from a fellow subsidiary is unsecured, bearing interest at 110%
of the benchmark interest rate for a one year loan quoted by the People’s
Bank of China per annum and repayable within one year.

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 from/(to) non-controlling shareholders of subsidiaries
are unsecured, interest free and repayable on demand.

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 the ultimate holding company were based on the terms in

the agreements entered into between the parties involved.

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

The interest rate of the current deposits placed in a fellow subsidiary was
0.3% per annum.
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In this interim report, unless the context otherwise requires, the following expressions shall have the following meanings:

ERPHRERN BXBEZBERI  THRAEBEEUATRE

“2003 Share Option Scheme”
—ETE=FBRES]

“2013 Share Option Scheme”
[T —=FBREE

“Album Enterprises”

[ZHEE]

"ASP”
[FHERE]

“Board”

-

“CG Code”
[f%E A5

“China” or "PRC”
[ E

“China Minmetals”

[Fp B T %%

"CMCL”
[ %% A £ ]

“CMN”
[(EREERN]

“CMNH"
[(AREAEER]

“"Company” or
“Minmetals Land”

EAVNCIRE NN $: 8-

“Condo Hong Kong”
[T A1 & 7

the share option scheme of the Company adopted on 29 May 2003
ARRAR-_ZEE=ZFRAA-_THLBERPNZ ERETE

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

ARAR-E—=FNALARNZBRE S

Album Enterprises Limited
EHCERRAF

average selling price

FHERE

the board of directors of the Company

KRRZERE

the Corporate Governance Code
rEERTAH

the People’s Republic of China
REE AR £

China Minmetals Corporation
FEAESEEAQA

China Minmetals Corporation Limited

REAERD AR QA

China Minmetals Non-Ferrous Metals Company Limited

ITEAEBRMNAERAR

China Minmetals Non-Ferrous Holding Company Limited
IBEEEeEBERAERAT

Minmetals Land Limited
AEH E B R QA

Minmetals Condo (Hong Kong) Engineering Company Limited

hiEm M (&EE) TRARQE
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“Condo Macau”
[ $ A0 P9 |

“Condo Shanghai”
[ A0 8

“Director(s)"”

[E =]

"GFA”
[ 4812 E m AR

"Group”
[N & H |

"HKS"
7% 7% )

“Hong Kong”
[& &

“June Glory”
[June Glory]

“Listing Rules”
[ £ AR A

“Minmetals HK”
(BEERE]

“MLI"
[MLIJ

“Model Code”
[E 2257 Al

“NAV”
[(Z B A EFE]

“OFL"
[OFL]J

Minmetals Land Limited

Minmetals Condo (Macau) Engineering Company Limited
EEmAMORP) TRRERAE

Minmetals Condo (Shanghai) Construction Co., Ltd.
RABEIHA(EB)EEZER QA

director(s) of the Company

KRR ZE=R

gross floor area

12 H E R

the Company and its subsidiaries

NS =N

Hong Kong dollars
BT

the Hong Kong Special Administrative Region of the PRC
hEE BT RE

June Glory International Limited
June Glory International Limited

the Rules Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited
ERBMARGMERRAAZES EMARA

China Minmetals H.K. (Holdings) Limited
FEABERBIERERAA

Minmetals Land Investments Limited
Minmetals Land Investments Limited

the Model Code for Securities Transactions by Directors of Listed Issuers

EHBRTAEFETESZXZNITEESTA

net asset value

SRAEFE

ONFEM Finance Limited
ONFEM Finance Limited
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“RMB”
AR

“SFO"
(58 7= M B & 15 1

“Shareholder(s)”
[ A% 3 |

“Share(s)”
[ A% 17 ]

uSq.m.u

B2

“Stock Exchange”
[Bgt 22 PfT

“Uss”
ES

nopn
(%]

Renminbi

AR

Securities and Futures Ordinance

& 77 M B 15 1)

the shareholder(s) of the Company

ARAZRR

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

ARREREEIE T2 E B

square metres

Tk

The Stock Exchange of Hong Kong Limited

EEBMERSMERAF

United States dollars
ETT

per cent
Bt
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About China Minmetals Corporation

ERPELESEE QA

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 RMB440.2 billion for 2016 and was ranked 120 among the US
Fortune world top 500 enterprises in 2017.

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 8.44 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.

Projects under development of China Minmetals

PHRAERERPIEE

Attributable land area

FEAENR1950F K - RS BEEMNEEF - K -
BRMI-EBS UESE BHE - BAREAE
¥ O ETERREKAENAMNBEERLEEE - 2016%F & F
ERABERCLEEIINREBETARE 17 EE(HE)
HEEE2017t F50058 1 % 512017 -

MER - PEARAEEMEMTEMERER @ HiS
SEFEWENEEREER BREATEENERE
e B FEIRRAERSEME  ERE R
FHREMROEEETEREEML - EHBRAHEBED
ERFtERBE  PEABENARAZEEZEARNR
844EFTIK - BN MEABHEEEEZ AT HEAF30
FARBTELHEHE -

PTEIBERENBTEZNBAR —BBABEKER
T ENC1.B3%ME - BBENEEEEEEHELEE
HETEABEEFHERTREERET —HIEX
Bk PR DEAE M L E R EE M E X O
—LTHEE BBESTE EAHTHRHEER &
REBEEBNER LT SREABBETEXR —
RABBRFINFEINEFFHELCER  ARR -8
ITHHeRIEESEE-

Total gross floor area

Luouneelcity FE 45 £ 0 7 CEET TE L R
(sq.m.) (FFHK) (sq.m.) (FF5K)
Beijing 346,000 491,000 Residential
= F=
Yingkou City, 30,000,000 N/A Industrial and commercial
Liaoning Province A iE A TR REE
E=LEOh 216,000 348,000 Residential
F=
Shenyang City and Jinzhou City, 187,000 908,000 Residential
Liaoning Province F=
BEAEBRHREME
Tianjin 1,965,000 2,989,000 Residential
F3-1 T=x
Changsha City, Xiangtan City and 811,300 2,141,200 Residential
Zhuzhou City, Hunan Province x=£
MEmERDH  REHREME 23,100 258,600 Commercial
[GES
Shantou City, Guangdong Province 140,000 410,000 Complex
BEREME S maRg
Xining City, Qinghai Province 185,300 464,100 Residential
EBYEET T=E
Taian City Shandong Province 223,600 434,300 Residential
WRERRH x=E

80 Minmetals Land Limited
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AR ERRAE]

M0k MINMETALS LAND LIMITED

BAENERSBRFMERC HRTRBEREAE T/ E
18th Floor, China Minmetals Tower, 79 Chatham Road South,
Tsimshatsui, Kowloon, Hong Kong

B 5 Tel 1 2613 6363

fBEH Fax: 25819823

FE Email : info@minmetalsland.com

#BHE Website : www.minmetalsland.com
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