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Dear Shareholders,

On behalf of the Board of Directors (“the Board”) of Beijing Capital Land
Ltd. ("BCL” or the “Company”, together with its subsidiaries, the “Group”),
| am pleased to present the Group’s interim report for the six months
ended 30th June 2008.

In the first half of 2008, the property market in China showed signs of
major market adjustment as a result of macroeconomic fluctuations and
austerity measures. The impacts first evolved in Pearl River Delta Region
and then extended to Yangtze River Delta, Bohai Rim and south-western
region. Customers from all markets, particularly those in the first-tier cities,
adopted wait-and-see attitude, resulting in drop of sales volume. Among
the Group’s major presences except Tianjin, the sales area in Beijing,
Chengdu and Wuxi markets dropped significantly when compared to
the corresponding period last year. The Group’s sales performance was
also affected. During the period under review, the construction progress
of the projects was satisfactory with the approximate construction floor
area completed of 408,881 sg.m., representing a 281% increase over
the same period last year. The construction of its key projects, such as
The Reflections, Beijing A-Z Town and Wuxi Gentle House etc, was
progressively completed by phases and ready for delivery. The excellent
quality and public praise, has built solid foundations for the next round
of sales.

In the first half of 2008, the Group recorded revenue of approximately
RMB2,479,197,000 posting a growth of 601% year-on-year. Profit attributable to
equity holders was RMB252,134,000, up 148% when compared to the same
period last year. Contracted sales area amounted to approximately
130,000 sg.m., down 60% from 326,000 sg.m. of the same period a year
ago. Total contracted sales revenue was approximately RMB1.733 billion,
a decrease of 48% over the RMB3.32 billion in the corresponding period
last year. Meanwhile, the Board has resolved not to declare any interim
dividend in respect of the six months ended 30th June 2008.

After dramatic hikes in the second half of 2007, the property market in
major cities of China during the first half of 2008 exhibited “sluggish
price growth and decreasing sales volume”. To address market
challenges, the Group maintained a satisfactory sales performance by
riding on its well-established image in the market and customer
recognition. During the period, the Group’s key projects, such as The
Reflections, The Urban Town, Beijing A-Z Town, Tianjin Butchart Garden
and Chengdu A-Z Town etc., launched new units, all of which received
overwhelming response from the market. The average contracted selling
price of the Group’s projects in Beijing increased by 22% while that of
the projects outside Beijing rose by 12% as compared to the second half
of last year.
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Chairman’s Statement

In view of the fact that the growth rate of macro economy saw a steady
slowdown, the pressure of global inflation remained severe and the
monetary policy continued to be tightened, it is expected that the
consolidation in China’s property market will persist and customers’ wait-
and-see attitude can hardly be changed in the short term. BCL will adjust
its sales strategies to be in line with the national policy.

In the second half of 2008, the Group will further advance sales and
marketing of each project through improving the product quality to make
it more value for money, upgrading customer services and leveraging its
brand advantage. The Group will also adjust sales and marketing
campaigns accordingly based on the changes of market condition. The
Group will launch some new residential properties in each city it has
presence for sale in the second half of 2008, with an aggregate gross
floor area (“GFA”) of approximately 400,000 sq.m.. Following the
successful nationwide launch of the two mainstream product lines of the
“Low Density Humanistic Community” series and “Diversified Integrated
Community” series, the Group will focus on the launch of another product
line of “Internationalized High-end Community” series — “First City”,
which is scheduled to be gradually launched in five core cities, namely
Shenyang, Chengdu, Tianjin, Xian and Wuxi in 2008 and 2009. The First
City, with its concept of “Brilliance on top of the world”, will cover a total
construction area of over 3 million sg. m. in the five cities. The Group
requires strict quality control at each First City by establishing seamless
standard construction system. The replication of the First City in the five
cities offers the Group an opportunity to review its overall operation
capability. This in return will enhance the Group’s overall capability of
managing multiple cities, regions and projects.

Meanwhile, the Group will continue to develop and operate investment
properties as secondary business of residential projects and to create
more synergies between the two types of development. Investment
properties provide the Group with a more balanced property portfolio as
well as offer the Group with more sources of income and generate
considerable and stable cash flow.

Looking ahead, despite the complicated global and domestic economic
environment, China’s property market being one of the core sectors of
the country has great development potential in the long run bolstered by
stable growth of China’s economy and faster pace of urbanization. The
Group will remain focus on strategic regions, namely Bohai Rim,
southwest China and Yangtze River Delta Region. It will make appropriate
expansion and adjustment of its land bank portfolio subject to its
development needs and the market conditions. During the year, the Group
will monitor closely the market development and apply sales strategies
flexibly depending on different cities, regions, as well as the development
stages, natures and characteristics of different projects, in an attempt to
achieve better sales performance. It will also strengthen its supervision
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Chairman’s Statement
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on cost and implement cost control measures, so as to maintain a stable
profit margin. Additionally, the Group will proactively seek more financing
channels, such as proceeding to the issuance of A Shares and corporate
bonds. It will further enhance its strategic management capability to
capture the current macroeconomic and industry development trend and
seize development opportunities in market consolidation. Leveraging on
its clear development strategies, extensive market experience, sufficient
land bank and professional management team, BCL is confident of

% m R

maintaining its unique competitive edges. The Group is committed to
achieving promising returns for its shareholders and becoming the most
valuable integrated property operator in China.

Liu Xiaoguang 218k
Chairman FE

Hong Kong, 4th August 2008 ' ZETENFNANA

HRBXROARADA I
“EEN\FRRKRE 3



Management Discussion and Analysis
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Results and dividends EERIER
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During the period under review, the Group recorded revenue of approximately
RMB2,479,197,000 (2007: RMB353,526,000). Profit attributable to equity
holders of the Company was approximately RMB252,134,000 (2007:

holders of the Company amounted to RMB12 cents (2007: RMB5 cents) for AENERREN (ERNEE) s AR 120 (ZET £

the period. The Board has resolved not to declare any interim dividend in

respect of the six months ended 30th June 2008.

Property Sales Performance
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Approximate

contracted average contracted contracted

Project sales area selling price sales revenue
EHEER BRED BRED BOERN
HEER HEHYE SHEWA

(sg.m.) (RMB/sg.m.) (RMB’000)

(FEAXK) (AREET/F7HK) (AR#FT)

Residential (Beijing) FEHD (LRHBE) 49,979 23,153 1,157,140
The Reflections LR 6,968 38,075 265,310
The Urban Town M BDe/ A 20,564 21,215 436,260
Beijing A-Z Town L RA-Z Town 7,473 18,671 139,530
Upper East Side 5% E& 14,974 21,106 316,040
Residential (outside Beijing) FEEHD EEUAMEE) 78,762 6,747 531,390
Tianjin Butchart Garden RAEERIER 46,294 7,253 335,770
Wuxi Gentle House mEHAIEN 6,100 5,813 35,460
Chengdu A-Z Town X #BA-Z Town 26,368 6,074 160,160
Commercial BERD 1,287 33,489 43,100
The Interwest FREW 1,287 33,489 43,100
Car park space BAED 289 3,824 1,105
North Ring Center piggz 2N 134 4,216 565
The Interwest FEM 155 3,484 540
Total &5t 130,317 1,732,735

BEIJING CAPITAL LAND LTD.
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Management Discussion and Analysis

In the first half of 2008, the property market in China showed significant
trend of adjustment as a result of macroeconomic fluctuations and
austerity measures. The impacts first evolved in Pearl River Delta Region
and then extended to the Yangtze River Delta, Bohai Rim and south-
western region. Customers from all markets, particularly those in the first-
tier cities, adopted wait-and-see attitude, resulting in drop of sales
volume. Among the Group’s main presences, the sales area in Beijing,
Chengdu and Wuxi markets dropped significantly when compared to
the corresponding period last year, with decrease in range between 26%
and 49%. Tianjin market was relatively stable with a decline of 15%. The
Group'’s sales performance was also affected under such unfavorable
market environment. During the period, total contracted sales area of
the Group, together with its jointly controlled entities and associated
companies, amounted to approximately 130,000 sq.m., down 60% over
approximately 326,000 sg.m. in the corresponding period last year. The
contracted sales area of residential properties was about 128,700 sgq.m.,
representing a decrease of 55% period-on-period. Total contracted sales
revenue was approximately RMB1.733 billion, a decrease of 48% over
about RMB3.32 billion in the corresponding period last year. The
contracted sales revenue for residential properties was approximately
RMB1.689 billion, representing a decrease of 43% as compared to the
same period a year ago.

In the first half of 2008, the property price of major cities in China fell into
stagflation after rapid acceleration in the second half of 2007. Certain
cities such as Shenzhen even experienced different levels of decline.
During the period, although the Group’s sales volume followed the market
trend and declined significantly, the selling price of its properties stayed
at a stable level. The average contracted selling price of the Group’s
residential properties in Beijing amounted to approximately RMB23,153
per sg. m., representing an increase of 22% as compared to the average
contracted selling price of RMB18,953 per sg. m. in the second half of
2007. The average contracted selling price of the Group’s projects outside
Beijing amounted to approximately RMB6,747 per sg.m., representing
an increase of 12% as compared to the average contracted selling price
of RMB6,020 per sg.m. in the second half of last year.

The Group’s key projects, such as The Reflections, The Urban Town,
Beijing A-Z Town, Tianjin Butchart Garden, Chengdu A-Z Town etc.,
launched new units during the period. The Group maintained a stable
sales performance by its excellent market image and increasing customer
recognition, even though the speed of sales slowed down as affected by
of the overall market environment.
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Management Discussion and Analysis

CEEAERETS R

The Reflections is a leading high-end project in the west of Beijing.
Capitalizing on its prime location and modern living concept of
“urban lifestyle in a greenery environment”, the Reflections is a
prominent residential project in the high-end market of Beijing’s
western region. With the majestic scenery of Xi Shan and the
delicate lake and green plants at Yu Yuan Tan, the Block no. 3
building launched in mid May 2008 enjoyed the best view. The
building, embraced by the panoramic view of 61-hectare lake
view and 75-hectare garden, received overwhelming response
from the market shortly after its launch. The sales revenue in June
exceeded RMB200 million and the average selling price reached
more than RMB43,000 per sg. m., up 48% when compared to the
price at the end of 2007. This increase showed the Group’s
relatively strong market competitiveness and boosted the Group’s
brand recognition among high-end projects.

In close proximity to the Northeast Third Ring Road in Beijing,
the Urban Town is one of the very few projects on sale within the
Third Ring Region in the city. Its prime location, convenient
transport, developed living environment, wide array of product
types have gained recognitions from customers from multi
categories. Since the launch in mid April 2008, the take-up rate
of the Block no. 4 building has achieved 55% so far. The average
selling price in June amounted to approximately RMB22,000 per
sg. m., representing an increase of 6% over the end of 2007.

Neighboring on Central Business District, Beijing A-Z Town is in
close proximity to the East Fourth Ring Road, adjacent to the
new China Central Television Tower. After three years of
construction, five main parts of the diversified community were
completed successfully, enabling to enhance the convenience
and comfort of the customers. To respond to the market demand,
small-size units were launched in mid May 2008 with average
selling price of approximately RMB18,000 per sqg. m. Currently
about 35% of the units were sold.

Tianjin Butchart Garden, a masterpiece of the Group’s “Low
Density Humanistic Community” series, adheres to its
development concept to pursuit of excellence in every particular
and creating a comfortable and scenic high-end residential zone
with appropriate size and high quality. The initial stage of the
sales achieved brilliant results, contributing to higher brand value
while bolstering a stable and sound performance for units to be
launched in later stages against the backdrop of cautious market
environment. New units of the project were launched in April and
June in 2008, respectively. As of 30th June, 2008, those two
trenches recorded take-up rate of 49% and 29% respectively.
The average selling price in June increased by 24% year-on-year.
During the period, our sales performance evidently outpaced
other competitors’ projects in surrounding area.

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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Management Discussion and Analysis

. Riding on the superior location, thorough understanding of
customer needs and the presence of famous business center,
the concept of “An all-round city inside city” of Chengdu A-Z
Town series was further highlighted. As such, it has attracted
many customers since its launch in first half of 2008. In April,
206 units were sold generating contracted sales revenue more
than RMB100 million. As of early May, the take-up rate was close
to 50%. Nevertheless, in the wake of the 12th May earthquake in
Wenchuan, the real estate market in Chengdu inevitably
experienced tentative decline. To be responsible to the buyers,
the Group engaged an external professional organization to
inspect the safety standards of those projects and the results
showed that the main structure remains safe. We also actively
arranged site visits for the buyers, winning their trust by our project
quality, excellent service and our sincerity. Currently, the
government of Chengdu has already introduced a series of
measures aimed at reviving the real estate market, which will
speed up the restoration of market confidence.

In the second half of 2008, following the successful nationwide launch of
the two mainstream product lines of the “Low Density Humanistic
Community” series and “Diversified Integrated Community” series, the
Group will focus on the launch of another product line of “Internationalized
High-end Community” series — “First City”, which is scheduled to be
gradually launched in five core cities, namely Shenyang, Chengdu,
Tianjin, Xian and Wuxi between 2008 and 2009. The First City, with its
concept of “Brilliance on top of the world”, will cover a total construction
area of over 3 million sg. m. in the five cities. Moreover, a large-scale
brand replication was adopted for the First City projects, making use the
integrated high-end brand to link up the five cities together. We require
strict quality control at each First City by establishing seamless standard
construction system. The replication of the First City in the five cities
offers the Group an opportunity to review our overall operation capability.
This in return will enhance our overall capability of managing multiple
cities, regions and projects.

The property market is anticipated to see continuous adjustment in the
second half of 2008. The Group will further advance sales and marketing
of each project through improving the product quality to make it more
value for money, enhancing customer services and leveraging our brand
advantage. The Group will also adjust sales and marketing strategies
accordingly based on the changes of market condition. The Group will
launch new residential properties in each city with presence for sale in
the second half of 2008, with an aggregate GFA of approximately 400,000
sg.m..
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Management Discussion and Analysis

CEEAERETS R

Property Development BERYE

AEEREASAT  BEATHNTREIHER 2
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During the period under review, the Group together with its jointly
controlled entities and associated companies has completed
development of the following projects, The Reflections, Beijing A-Z Town,
The Interwest, Upper East Side and Wuxi Gentle House and with an
approximate construction floor area (“CFA”) of 408,881 sg. m.,
representing a 281% increase over the corresponding period last year.

Projects completed in the first half of 2008 RZZEZENFLFFERCERIEE

Approximate CFA Attributable Interest
Project Type completed to Beijing Capital Land
HE AR =l BAERBEERE HRIBEXEGER
(sq. m.)
(FAXK)
The Reflections Residential
BRE F=E 104,678 55%
Beijing A-Z Town Residential
JERA-Z Town F=E 23,646 55%
The Interwest Office
F Bk 2T 127,030 50%
Upper East Side Residential
Bk ER = 79,417 25%
Wuxi Gentle House Residential
EHEAEN = 74,110 60%
Total
&5t 408,881

“RENFETEF K& I?EHE%EXE’JI HE B

In the second half of 2008, the Group anticipates the major projects to

be completed will be The Urban Town, Beijing A-Z Town, The Interwest, |, EDe/)\f8 - b FRA-Z Town * LB - KEBRIELAD -
Tianjin Butchart Garden, Chengdu A-Z Town, totaling approximate CFA 1 F#BA-Z TownZIER - *E%T%EX%@L AMEA63EF
to be completed of 630,000 sqg. m.. Koo

B RE 3R

|
|
|
|
|
|
Hotel Operations l
|
During the period, the two hotels owned by the Group maintained solid : H SERAOMERETLEEE LRITBERE
in terms of operation. Inter-Continental Financial Street Beijing was ranked : B puENBEEEENEREEARREPREES
no.1 of customer satisfaction among the Inter-Continental brands in Asia | {iZ * 2 WAHARKE7 0438 ' LEFRPLF
Pacific region. Its operating revenue was about RMB70.43 million, an : 10% * FIIAFEL68% - FIREABEELZERALA
I R¥5,40587C LEFREH LET6% - FHAEERLY
| 69% o
|
|
|
|
|
|
|
|
|
|
|

increase of 10% over the corresponding period last year. The average
occupancy rate was approximately 68%. The operating revenue of the
Holiday Inn Central Plaza Beijing amounted to RMB54.05 million, up 6%
compared to the same period a year ago. Its average occupancy rate
was about 69%.

BEIJING CAPITAL LAND LTD.
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Management Discussion and Analysis

Land Bank

The Group continued to concentrate in three strategic regions, namely
Bohai Rim, southwestern China and Yangtze River Delta Region. The
Group made appropriate expansion and adjustment of it land portfolio
based on its development needs and the market conditions. During the
review period, the Group acquired two new projects in Wuxi and
Chongging, bringing in new land bank of about 1.23 million sg. m. GFA.
The newly acquired land sites will be used for residential properties
development with some land portions for ancillary commercial use. Due
to reasons including adjustment of government planning, the Group
withdrew from the Taiyuan Chengfeng Project and Suzhou Yangchenghu
Project during the period, with a reduction in land bank by approximately
880,000 sg. m. GFA.

As of 30th June 2008, the Group’s land bank with potential to develop
amounted to a total GFA of approximately 9.52 million sg.m. In terms of
geographical distribution, 14%, 21%, 16%, 18%, 10%, 16% and 5% of
land are located in Beijing, Tianjin, Shenyang, Chengdu, Chongging,
Xian and Wuxi, respectively. In terms of land use, approximately 91%,
6%, 2% and 1% will be developed into residential, commercial, office
properties and hotel, respectively. The existing land bank is sufficient
for the Group’s development for the next three to four years.

o In January 2008, the Group successfully acquired the Wuxi
Jichang Road project for a consideration of approximately
RMB510 million through open trading. The project has a total
GFA of approximately 250,000 sgq.m. The Wuxi Jichang Road
Project is the Group’s second project in Wuxi which located in
the core area of the New District of Wuxi. Transportation is highly
convenient, as the project is close to the airport highway, taking
only 15-minute ride to the airport. The project is surrounded by
comprehensive facilities such as the Central Musical Park (under
construction), large shopping centres, and five-star classes
hotels. The project is also close to organizations such as the Wuxi
Metal Secondary Trading Market which has active trading and a
lot of people with high purchasing power are attracted there. With
only a few high quality residential properties in neighborhood,
the project will fill in the demand of high quality residential
properties in the region and it is expected to launch for sale in
2009.
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o In March 2008, the Group successfully acquired the Chongging
Hongensi project for a consideration of approximately RMB1.23
billion through open trading. The project has a total GFA of
approximately 980,000 sg.m.. The Chongqing Hongensi project
is the Group's first project in Chongging. It signals that the Group
has further strengthened its development ability in the southwest
strategic region. The project is located in the key development
area in Chongging, one of the core regions in Chongging Jiangbei
and the intersection of Jiangbei Guanyingiao Commercial Circle
and Shapingba Commercial Circle. With such good location, the
region will be developed into the second largest business center
in Chongging Jiangbei district. The project is in close proximity
to the Hongensi Park, the largest park in Chongging, which enjoys
a unique ecological environment. The project is expected to
launch for sale in 2009.

. Owing to the adjustment of government planning, the Taiyuan
Chengfeng project is required to change focus from residential
to commercial development which is inconsistent with the Group’s
positioning of the project. After negotiations with the government
departments, the Group decided to withdraw from the project
and all initial investment was refunded. After an mutual discussion
with the co-operating party, a consensus was reached and the
Group decided to withdraw from the Suzhou Yangchenghu
Project.

Employees

As of 30th June 2008, the Group had an international team with 565
professionals, representing an increase of about 16% when compared
with the 486 staff at the end of 2007. The average age of the overall
employees was 33.1. In term of education, 15.6% and 61.9% of them
hold master’'s degree or above and bachelor’s degree. In terms of
qualification, 34.2% are at the middle grade while 6.2% are at senior
grade.

In the first half of the year, the Group implemented staff training programs
including leadership training series for middle-senior level of management
team members, management technique series for management personnel
at junior level and property ownership training series for general staff
members under its training and development system, offering a total of
4,300 training hours. The newly set up BCL e-faculty also provided 15
online courses. Additionally, the Group implemented an annual credit
unit system and internal incentive system for tutors providing more
channels for staff in studying. Meanwhile, the Group recruited 22
graduates from key national universities as management trainees and
providing an intensive training scheme for a year. This is in line with our
strategy to bring up well-trained talents internally for the needs in the
medium and long run.

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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Management Discussion and Analysis

Review and Prospects

During the period, despite the successive serious natural disasters and
complicated global economic environment, China’s economy maintained
at a relative stable growth rate, moving towards the direction anticipated
under the austerity measures. China’s GDP in the first half of 2008
amounted to RMB1,306 billion, representing a year-on-year growth of
10.4%. Overall consumer price index recorded a year-on-year growth of
7.9%. The per capita disposable income of urban citizens reached
RMB8,065, up 14.4% when compared to that in the same period last
year and after excluding the pricing factor, the actual growth rate was
6.3%.

Due to the fast increase of property price and upsurge in land expansion
in the second half of 2007, the investment in property market continued
an inertial growth with a relatively fast pace in the first half of 2008.
Nevertheless, given that the slowdown in macro economy growth, the
continuous influence from the macroeconomic measures, such as
tightened monetary policy, coupled with rising construction costs, there
were substantial changes in the property sector since the start of 2008.
After dramatic hikes, the growth rate of the property price started to
slowdown and followed with a decline. The sales volume and area saw a
notable shrinkage. Although the investment in fixed assets and property
development stayed at a high level in nominal term, currently “sluggish
price growth and decreasing sales volume” has become a common
phenomenon in the property sector. It is evident that Chinese property
market has entered into a high level of consolidation period.

In the first half of 2008, the investment of property development in China
increased by 33.5% to RMB1,320 billion. The growth rate represented 5
percentage points higher than that of the same period a year ago. The
investment in residential properties amounted to RMB949.7 billion,
representing an increase of 36.5% year-on-year. The property selling
prices in 70 medium to large cities increased by 10.2%, when compared
to the same period last year. The growth rate showed 4.2 percentage
points increase over that of the corresponding period in 2007 while it
only merely rose by 1 percentage point when compared to the second
half of 2007. In view of the fact that the growth rate of macro economy
saw in a steady slowdown, the pressure of global inflation remained
severe and the monetary policy continued to be tightened, it is expected
that the adjustment in property market will persist and the wait-and-see
attitude of customers can hardly be changed within a short period.
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In the first half of 2008, the sudden downturn of property market in most
cities in China triggered substantial shrinkage in sales volume. The
residential property market in cities, where the Group has presence,
experienced market consolidation amid a wait-and-see mood. Among
the cities, the property selling price in Beijing, Tianjin, Shenyang and
Wuxi remained stable. However, as affected by the general trend of the
sector, the sales volume in Beijing and Wuxi had a relatively large level
of decrease. Due to higher user demand in Tianjin and Shenyang, the
change in sales volume was not substantial and the markets were fairly
stable. After being designated as a special economic zone, the property
market in Chengdu and Chongging drew tremendous infusion of
investment. With the continuous influence from macroeconomic measures,
sufficient supply and intensive market competition, the market cooled
down quickly in the first half of 2008. Both sales volume and price were
on a downward trend. In particular, the 12th May earthquake in Wenchuan
added up the uncertainties of the market’s future direction. As the Xian
property market had a late start with a relatively small base, the market
managed to maintain a growth momentum even though it was also hit by
the macroeconomic measures and earthquake with a substantial drop in
the growth rate of sales volume.

(Source: National Bureau of Statistics)

During the first half of 2008, the GDP of Beijing reached RMB497.28
billion, representing a year-on-year growth of 11%. The growth rate of
GDP for the second quarter declined by 0.3 percentage point as
compared to the first quarter. The per capita disposable income of urban
residents reached RMB12,547, representing a year-on-year growth of
11.6%.

During the first half of 2008, the growth in the investment of property
development in Beijing slowed down. The construction area of commodity
housing increased slightly whilst new construction area of residential
properties rose apparently. As housing supply increases, the situation of
undersupply in the last three years is expected to be more alleviated in
the near future. In the wake of rapidly weakening market demand and
the slump in sales volume, the “sluggish price growth and decreasing
sales volume” phenomenon was formed.

The completed investment in property development in Beijing amounted
to RMB79.44 billion in the first half of 2008, posting a year-on-year
increase of 11.9%, which was 10.6 percentage points lower than that of
last quarter. The construction area of commodity residential properties
amounted to RMB45.877 million sq.m., representing a slight decline of
2.7% year-on-year. The new construction area of commodity residential
properties amounted to 8.617 million sg. m. with the growth rate of 37.4%.
The property selling price increased 13.1% when compared to the
corresponding period last year while the price represented a decrease
of 0.4% over the second half of 2007.

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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In the first half of 2008, the sales area for commodity housing in Beijing
was on a downward trend and the market was in an on-looking sentiment,
resulting in persisting decline in sales. The sales area of residential
properties in the city decreased by 49.5% to 3.493 million sq. m.. The
decrease rate widened by 1.6 percentage points when compared to that
of last quarter. In view of the effect of gradual increase in supply to be
magnified in the future, the trend of sluggish sales will be hardly changed
in the short term if customers are continuously cautious about the market.
(source: Beijing Municipal Bureau of Statistics)

In the first half of 2008, Tianjin achieved a GDP of RMB231.226 billion,
representing a year-on-year growth of 14.5%. The per capita disposable
income of urban residents increased by 17.1% to RMB7,705. The rapid
growth momentum in Tianjin’s property market for the past several years
was evidently weakened since the start of 2008. Nevertheless, bolstered
by user-oriented market, the selling price remained strong. The completed
investment in property development in the first half of 2008 was recorded
a year-on-year increase of 29.3% to RMB30.027 billion. The construction
area for commodity housing amounted to 32.22 million sg.m, posting a
year-on-year growth of 16.0%. The sales area of commodity housing was
5.31 million sg.m., representing a year-on-year decrease of 13.6%, yet
the decrease rate in the second quarter narrowed by 5.7 percentage
points when compared to that of the first quarter. The property selling
price increased by 7.1% when compared to the corresponding period
last year. The commodity housing market in Tianjin still demonstrated an
anti-risk capability to a certain extent, mainly attributable to the favorable
environment in the Binhai New District and vigorous user-oriented market
demand.

(Source: Tianjin Municipal Bureau of Statistics)

During the first half of 2008, the GDP of Chengdu increased by 11.2%
over the same period last year to RMB174.6 billion. The per capita
disposable income of urban residents was RMB8,365, posting a year-
on-year growth of 16.5%. However, the Wenchuan earthquake happened
on 12th May struck a severe blow against Chengdu economy, causing a
direct economic loss of RMB124.7 billion. The investment in property
development in Chengdu for the first half of 2008 amounted to RMB50.84
billion, representing a year-on-year growth of 32%. The property selling
price grew by 6.5% which was 0.2 percentage point lower than that of
the corresponding period a year ago. The growth rate was down 2
percentage points as compared to the second half of 2007. During the
period under review, the growth of Chengdu’s property market slowed
down with the impacts from the macroeconomic measures and increasing
supply. The 12th May earthquake has made the reviving property market
to hit rock bottom again. In the first half of 2008, the new supply of
commodity housing was 7.3717 million sq. m., a year-on-year surge of
49%. The sales area of commodity housing was 3.1688 million sq.m., a
drop of about 30% when compared to the corresponding period last
year, showing a more serious oversupply. On 15th June, the General
Office of Chengdu Municipal People’s Government issued the “Opinions
relating to the recovery of property market and giving support to residents
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to buy their homes” (B A fie 4 55 b e 2EK G 88 R P i M R R E B2 B
F)) . Three out of ten opinions are about benefits for home purchasers
and other six opinions relate to the support for developers. It will assist
Chengdu property market to recover after the earthquake hit.

(Source: Chengdu Municipal Bureau of Statistics)

Since the establishment of Chengdu and Chongging special economic zone,
Chongging has been devoted to reform by further opening up its economy,
strengthening external communications and accelerating economic
development. The setting of the “Open-Door Policy” in different levels,
aspects and directions is taking shape. Chongging achieved a GDP of
RMB201.639 billion in the first half of 2008, with a record high year-on-year
growth rate of 15.2% after becoming a municipality. The per capita
disposable income of urban residents amounted to RMB8,034, representing
a year-on-year growth of 14.9% and after excluding the pricing factor, the
actual growth rate was 5.1%. The investment in property development for
the first half of 2008 reached RMB38.361 billion, representing a year-on-
year growth of 26.1%. As affected by the slowdown of the nationwide property
market, the sales area of Chongging’s commodity properties during the first
six months in 2008 recorded a 2.7% decrease year-on-year, with an actual
In the first half of 2008, the property
selling prices in Chongqing posted a year-on-year growth of 12.2%, of which

sales area of 11.7429 million sg.m..

the price of the newly completed commodity residential properties rose by
13.6% year-on-year. The Wenchuan earthquake not only hit the Chengdu’s
property market, but also Chongging’s. The impacts on Chongging market
were mainly reflected on less demand of property investment, which in turn
made sales more difficult. Meanwhile, the users’ purchase of houses
belatedly coupled with the increasing supply, buyers were in wait-and-see
mood. It is expected that customers will likely remain cautions towards the
market.

(Source: Chongqging Municipal Bureau of Statistics)

In the first half of 2008, Shenyang recorded a GDP of RMB175.99 billion,
a year-on-year growth of 16.9%. The per capita disposable income of
urban residents grew to RMB8,401.6 by 23.1% when compared to the
corresponding period last year. Since the beginning of 2008, with the
impacts from the weak market sentiment in the first-tier cities and the
nationwide public opinion, there was consolidation in Shenyang’s property
market with a drop in trading volume. Customers adopted wait-and-see
approach yet the market conditions remained stable. The completed
investment in property development in Shenyang during the first half of
2008 amounted to RMB36.03 billion, representing a year-on-year growth
of 50.4%. The construction area grew 47.9% to 44.328 million sq. m.,
when compared to the corresponding period a year ago. Due to the
greater amount of construction in the last two years, the supply might
increase in the future. In the first half of 2008, the sale volume of
commodity housing was more or less the same as that of last year. The
sales area of commodity residential properties decreased while its selling
price rose 6.9% as compared to the corresponding period last year and
no substantial fluctuation in volume of market transaction.

(Source: Shenyang Municipal Bureau of Statistics)

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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In the first half of 2008, Wuxi recorded a GDP of RMB214 billion, a year-
on-year growth of 12.3%. The per capita disposable income of urban
residents grew to RMB12,100 by 12.3% when compared to the
corresponding period last year. In the first half of 2008, in view of
continued growth of the investment in property development in Wuxi,
sufficient supply of commodity housing and coupled with demand mostly
driven from users aiming at improving their living standard, the market
was dominant by wait-and-see buyers when it was in a consolidation
process. This resulted in an apparent decline in sales volume yet no
considerable drop in residential property price. The completed investment
in property development in Wuxi in the first half of 2008 was RMB22.069
billion, representing a year-on-year growth of 50.37%. The construction
area of properties was 19.7658 million sq.m., up 35.03% year-on-year.
New construction area was 5.4302 million sg.m., posting a year-on-year
increase of 54.46%. The number of sales unit decreased by 31% and
45% when compared to the corresponding period in 2007 and the second
half of 2007, respectively. The growth rate of property selling price slowed
down apparently as the rate only 0.5 percentage point higher than that
of the second half in 2007.

(Source: Wuxi Bureau of Statistics, Wuxi Real Estate Index)

Xian recorded a GDP of RMB93.656 billion in the first half of 2008,
representing a year-on-year increase of 16.1%. The per capita disposable
income amounted to RMB7,802, up by 18.1% when compared to the
corresponding period a year ago. In the first half of 2008, Xian'’s residential
property market remained stable with an increase of 10.7% in the selling
price of property over that of the same period last year. The selling price
of newly completed commodity residential properties was up 12.1% year-
on-year. In the first half of 2008, the sales volume of Xian’s property market
was still on an upward trend against the backdrop of strong wait-and-
see mood in the nationwide property market, tightened monetary policy
and deepened austerity measures. During the period, the sales area of
commodity housing in Xian amounted to 3.21 million sq. m., a year-on-
year growth of 3%. The sales revenue of commodity residential properties
amounted to RMB11.8 billion, a 28.1% year-on-year growth. The
construction area of residential properties rose by 42.1% to 23.52 million
sq.m.. The completed construction area of residential properties grew to
1.16 million sg. m. by 21.1%. The supply and demand is expected to be
balanced fundamentally in the short term but oversupply will be gradually
reflected in the future.

(Source: Xian Bureau of Statistics)
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EBRLEERBIELMNI0.7%  FEBRETREEBERE
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In response to the current market consolidation, the Group will mainly
adopt the following measures:

o Monitor closely the market development and apply sales
strategies flexibly with regard to different cities, regions, as well
as the development stages and characteristics of different
projects with an aim to achieve better sales performance;

o Continue to reinforce the link between product quality and price,
keep abreast of the needs of all users through the launch of the
“First City” series, in order to expand our market share;

. Strengthen supervision on cost and implement cost control
measures, so as to maintain a stable profit margin;

o Proactively seek more financing channels, proceed to the
issuance of A Shares and corporate bonds, and looking for other
new modes for financing;

o Further enhance strategic management capability, thoroughly
understand and capture the current macroeconomic and industry
development trend in order to seize development opportunities
in market consolidation.

BEIJING CAPITAL LAND LTD.
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Management Discussion and Analysis

Financial Analysis

1.

Revenue and Operating Results

During the first half year of 2008, the revenue of the Group was
approximately RMB2,479,197,000 (2007: RMB353,526,000),
representing an increase of about 601%. Such significant increase
in revenue comparing with that of last year was attributable to
high sales and occupancy rate of the Urban Town project in
Beijing, A-Z Town project in Beijing and Tianjin Butchart Garden
project and etc. developed by the Group.

During the first half year of 2008, the revenue of the Group’s hotel
operation amounted to RMB124,475,000 (2007: RMB115,084,000),
representing an increase of 8% as comparing with that of last year.
It was mainly due to the higher occupancy rates and room rates of
Inter Continental Financial Street Beijing and Holiday Inn Central
Plaza Beijing held by the Group.

During the first half year of 2008, the profit attributable to
shareholders of the Group was approximately RMB252,134,000
(2007: RMB101,797,000).

Financial Resources, Liquidity and Liability Position

During the period under review, the Group maintained a healthy
liquidity position and a reasonable appropriation of financial
resources. As at 30th June 2008, the Group’s total assets were
RMB20,089,645,000 (31st December 2007: RMB19,803,326,000)
(of which, current assets were RMB10,810,287,000 and non-current
assets were RMB9,279,358,000; and the total liabilities were
RMB13,720,688,000) (31st December 2007: RMB14,045,002,000)
(of which, current liabilities were RMB8,419,470,000 and non-
current liabilities were RMB5,301,218,000), and the shareholders’
equity reached RMB6,368,957,000 (31st December 2007:
RMB5,758,324,000).

The Group is of sound liquidity and solvency. Current ratio
(Current assets/Current liabilities) as at 30th June 2008 was 1.28
(81st December 2007: 1.09).

CEAERE R

A F5 53 4T

WAFIEEES

RZZENFLE¥F  AEENEEBNAAR
#2,479,197,0007T - R-ZEZ+F ¥ FAR
#353,526,0007T _FF+49601% * & ¥ EA*
DRHNAEERBEMNIEREREIEE « ERA-
ZTownIgH « KEBREHBEEEHEEHEA
FARRRL  BEER-_ST+LF LFFAEL
ﬂ °

REZZENFLE¥EF  AEENBEERLES
BARMA124,475,000T (ZEZ+LF : AR
115,084,0007T) * M EFRHEA LFH8% - TEH
RAEEFANSBEMNSBEENRRERBE
PHEREBR EFHERSD °

RoZT)N\F EEF - AEBOBRREEEFL
BARED252 134,000 (ZZZTHF : AR
101,797,0007T) °

HYER - RBEERERKR

RERESHA - AEBRE S REEERFTERRK
Fo M RERIMEHAESH - RZZETNE
NA=ZTE  AEENBREEEIARE
20,089,645,000L (ZEE+F+_A=+—
H : AR#19,803,326,0007T) * £ REIEE
EARM10,810,287,0007T © JERBEEEAR
#9,279,358,000T BEBAARE
13,720,688,0007c (ZEZ+F+-_A=+—
H : AR¥14,045,002,0007T) + EFnEHaE
B AR®S,419,470,0007T © IERBEBAAR
#5,301,218,0007T : A EREEIARKE
6,368,957,0007c (ZET+F+-_A=+—H :
AR #5,758,324,0007T) °

AEENEERPIERFTRL - REEGRIT
Do AEBE T NFAA=ZTHHNRBLE
(RBEE/RBAE) B1.28(ZTTLF+Z
A=+—B/1.09) °
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As at 30th June 2008, the Group’s cash and short-term bank
deposits amounted to RMB2,067,408,000, which represented
sufficient cash flow for operations.

Bank loans of the Group as at 30th June 2008 amounted to
RMB6,327,000,000, of which the short-term loans amounted to
RMB1,322,000,000 and the long-term loans RMB5,005,000,000,
which were mainly used to fulfill the capital requirements of the
Group's property development projects.

The Group currently makes investment in the PRC only, and all of
the Group’s bank loans come from banks in the PRC and are
borrowed and repaid in RMB hence there exists no significant
currency risk. All of the Group’s long-term bank loans are granted
on a floating rate basis.

The Group’s gearing ratio was 40.11% (31st December 2007:
35.2%). The gearing ratio is calculated by first adding up (i) the
Group’s short-term and long-term bank loans and (ii) net amounts
due from/to parent company, net of (iii) net cash and bank
balances (the balance of (i), (ii) and (iii) being referred to as “(A)”),
then have (A) divided by the aggregate of (A) and net assets of
the Group.

Establishment, Acquisition and Disposal of Interests
in Substantial Subsidiaries

During the period, the Company jointly contributed in the
establishment of Chongqing Capital Xinshi Real Estate Ltd. with
Reco Ziyang Pte Ltd., such that Chongqging Capital Xinshi Real
Estate Ltd. was held as to 50% equity interests by the Company.
The Company also jointly contributed in the establishment of Xi'an
Capital Xinkai Real Estate Ltd. with Reco Ziyang Pte Ltd., such
that Xi'an Capital Xinkai Real Estate Ltd. was held as to 40% equity
interests by the Company.

During the period, the Company acquired 15% equity interests
in Tianjin Banshan Renjia Real Estate Company Limited from
Tianjin Taida Construction Group Company Limited, a shareholder
of the company and, after the acquisition, the Company owned
100% equity interest in Tianjin Banshan Renjia Real Estate
Company Limited.

BEIJING CAPITAL LAND LTD.
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Management Discussion and Analysis

During the period, the Company disposed of its 45% equity
interests in subsidiaries Tianjin Capital Xingang Real Estate
Development Company Ltd. and Tianjin Capital Xinyuan Real
Estate Development Company Ltd. respectively to Reco Ziyang
Pte Ltd. and, after the disposal, the Company owned 55% equity
interests in Tianjin Capital Xingang Real Estate Development
Company Ltd. and 55% equity interests in Tianjin Capital Xinyuan
Real Estate Development Company Ltd.

Disposal of Substantial Subsidiaries

During the period, the Company disposed of 60% equity interests
in subsidiary Tianjin Capital Xinming Real Estate Development
Company Ltd. to Reco Ziyang Pte Ltd. and, after the disposal,
the Company owned 40% equity interests in Tianjin Capital
Xinming Real Estate Development Company Ltd.

During the period, Beijing Shangbodi Investment Consultant
Company Limited, the Company’s wholly owned subsidiary,
transferred 40% and 60% equity interests in Tianjin Capital
Xinging Real Estate Development Company Ltd. respectively to
the Company and Reco Ziyang Pte Ltd. After the transfer, the
Company owned 40% equity interests in Tianjin Capital Xinging
Real Estate Development Company Ltd.

Entrusted Deposits and Overdue Time Deposits

As at 30th June 2008, the Group did not have any deposits under
trusts or any time deposits in financial institutions in the PRC. All
of the Group’s cash were held in commercial banks in the PRC in
accordance with applicable laws and regulations. The Company
has no bank deposits which is not recoverable upon maturity.

Pledge of Assets

As at 30th June 2008, the right to yield of certain properties (yields
from transfer of such land or by other means of utilization of the
same) was pledged by the Group as security for bank loans of
RMB4,335,000,000 (31st December 2007: RMB4,350,000,000).

As at 30th June 2008, land use rights of certain properties as
well as properties under development were pledged by the Group
as security for bank loans of RMB1,192,000,000 (31st December
2007: RMB419,138,000).

EEERECEE R

REFR + A F]MReco Ziyang Pte Ltd. HE T
MIEBARKEEAIFEE X ER A A45%M 4 &
KEGEIMEEXARAAIN45%E - HE
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BRERKEEEIFEE EE MR A A55%H AR
T o

REXEMBAE

REAR - A2 R]MReco Ziyang Pte Ltd. HE T
MEARREEEIFAEEAR A RANG0%M
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A A140% ) A #E o

RER - RARlz 2EWB AT R HEHRE
BRI AR A RS BlM AL F &Reco Ziyang Pte
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7. Contingent Liabilities 7. BREE
REBAETYEERTHRITRHE - WIRHEE
RRBFEHUERNERET - RZTT/N\FAA
St+EH HMABTHERBEAARE
2,774,828,000 (=TT L F : AR
2,143,607,0007T) °

The Group had arranged bank facilities for certain purchasers of
its properties and provided guarantees to secure the repayment
obligations of such purchasers. The outstanding guarantees
amounted to RMB2,774,828,000 as at 30th June 2008 (2007:
RMB2,143,607,000).

At 31st December 2007, the Group provided guarantee of RZZEZTLF+ZA=1+—10 ~&EBEAE—
RMB100,000,000 in respect of the bank loan of a jointly controlled THIEEMHAR ﬁéﬁOO,OOO,OOOTEiEﬁ%?MET,\
entity. At 30th June 2008, no guarantee is provided in respect of R -RZZEZNFANA=1H  REBREE

& & R & R R SR ELR

bank loans of any jointly controlled entities or associates.
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The Latest Information of Share Capital and Major Shareholders

Share Capital

As of 30th June 2008, there was a total issued share capital of
2,027,960,000 shares of the Company which include:

AR EEREREMN
[ N

PN
2,027,960,000/% i% {5

AR ZZEENFEFRAZTHENEEHTREAR
CEPBRE

Approximate
percentages of

Number of Shares share capital

RO E BRAEMAT G

Domestic Shares NE & 649,205,700 32.01%
Non-H Foreign Shares FEHRRINE AR 357,998,300 17.65%
H Shares HA% 1,020,756,000 50.34%
2,027,960,000 100%

Substantial Shareholders’ Interests in
Shares

So far as is known to any directors of the Company, as of 30th June
2008, the following parties (other than the directors or chief executives
of the Company) had interests or short positions in the shares or
underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or who was, directly or indirectly, interested in 10% or more of the
nominal value of any class of share capital carrying rights to vote in all
circumstances at general meetings of any other member of the Group:

Approximate percentages in
relevant class of shares (%)

FERRFRER

ARARZBENFRA=+H  $HEMESHH - T
FIAL (AEFERRRZEETRSHRERABR) RARFRK
RO PR ARIBRE S MR EGIIXVEIE2 R
BDHHMERRBZHRAIAR - REKXREFAN
RN REMIER TEAREEMN MK E A RRER
ARG EREZEMERIBAZME10%A L

Approximate percentages in
total issued share capital (%)

HEBEARG ZBOEDLL(%) H2RERTRAZBHE D (%)
Number of Shares
Name of directly and Class of Direct Indirect Aggregate Direct Indirect Aggregate
Shareholders indirectly held Shares interests interests interests interests interests interests
HEGHERE
RRER ZBRBHUE BB ER 3 BiEgs EREY 3 G2 4 ERLY
Capital Group 924,441,900 Non-listed 2.46 89.32 91.78 1.22 44.36 45.58
FTREDELERERLA Shares  (long position) (long position) (long position) ~ (long position)
3 LR (##2) (##2) (#2) (##2)
Beijing Sunshine Real 608,880,500 Non-listed 4.71 55.74 60.45 2.34 27.69 30.02
Estate Comprehensive Shares  (long position)  (long position) (long position)  (long position)
Development kEmRG (#2) (#2) (#2) (#2)
Company
FRERERESRREAT
BRIBXROGAERAA
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RNMEXREERFHN

Approximate percentages in Approximate percentages in
relevant class of shares (%) total issued share capital (%)
ERBENRA ZBNEA (%) E2HERTRAZBNE S (%)
Number of Shares
Name of directly and Class of Direct Indirect Aggregate Direct Indirect Aggregate
Shareholders indirectly held Shares interests interests interests interests interests interests
HEGHERE
RRE® ZBRBHE R ER ERER G2 4 EREY ERER G2 4 EREY
Beijing Capital 561,461,900 © Non-listed 28.42 27.33 55.74 14.11 13.57 27.69
Sunshine Real Estate Shares  (long position)  (long position) (long position)  (long position)
Development Co., Ltd. e i) (1F8) (F8) (1F%8) (F8)
EREEGKEHERREERA
Beijing Capital Technology 172,006,700 Non-listed 17.08 — 17.08 8.48 — 8.48
Investment Ltd. Shares  (long position) (long position)
FREERRRERRAT ¥ EHRG (#2) (#2)
Beijing Shou Chuang 118,747,600 Non-listed 11.79 — 11.79 5.86 — 5.86
Jian She Co., Ltd. Shares  (long position) (long position)
FRERRRERAA ¥ EHRG (#2) (#8)
China Resource 275,236,200 Non-listed 27.33 — 27.33 13.57 — 13.57
Products Limited Shares  (long position) (long position)
hENEERAA 3 LR (##2) (##2)
Yieldwell International 82,762,100 Non-listed 8.22 — 8.22 4.08 — 4.08
Enterprise Limited Shares  (long position) (long position)
FEERPEARAA kEHRG (#2) (#2)
Fexi Holdings Limited 82,762,100 Non-listed - 8.22 8.22 - 4.08 4.08
Shares (long position) (long position)
¥ EHRG (#2) (#2)
Chung Pok Ying 82,762,100 © Non-listed — 8.22 8.22 — 4.08 4.08
BER Shares (long position) (long position)
3 LR (##2) (##2)
Reco Pearl Private Limited 165,070,000 H Shares 16.17 — 16.17 8.14 — 8.14
HB  (long position) (long position)
(#2) (#2)
Recosia China Pte Ltd. 165,070,000 H Shares — 16.17 16.17 — 8.14 8.14
HIk (long position) (long position)
(#2) (#2)
Recosia Pte Ltd. 165,070,000 H Shares — 16.17 16.17 — 8.14 8.14
HIx (long position) (long position)
(#2) (#2)

BEIJING CAPITAL LAND LTD.
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""""""""""""""""""""""""" BHEFNEERREER

Approximate percentages in
relevant class of shares (%)

HEBENRD ZBOEI (%)

Approximate percentages in
total issued share capital (%)

BEBERTREZBNB DL (%)

indirectly held through Yieldwell International Enterprise Limited.

Hi o DEBRERROEERIFMERS -

Number of Shares
Name of directly and Class of Direct Indirect Aggregate Direct Indirect Aggregate
Shareholders indirectly held Shares interests interests interests interests interests interests
ERGEESE
RRE® ZRBEE RAER HiEER BEER ERly HiEER BEER BRAY
Government of Singapore
Investment Corporation 165,070,000 © H Shares — 16.17 16.17 — 8.14 8.14
(Realty) Pte Ltd. HP (long position) (long position)
(1#2) (1#2)
UBS AG 91,975,358 © H Shares — 9.01 9.01 — 4.54 454
Hif (long position) (long position)
(1F8) (1F8)
2,345,000 @ H Shares — 0.23 0.23 — 0.12 0.12
HIk (short position) (short position)
(%%&) (%%&)
The Hamon Investment Group 91,888,000 (1) H Shares — 9.00 9.00 — 453 453
Pte Limited HP (long position) (long position)
(1#2) (1#2)
The Bank of New York 61,400,000 (' H Shares — 6.02 6.02 — 3.03 3.03
Mellon Corporation Hi (long position) (long position)
(1F8) (1F8)
Notes: : B 5
I
1. Of these 924,441,900 Shares, 24,807,100 Shares are directly held by | 1. 1£924,441,9008¢ & 0 &/ -+ 24,807,100/% B a4t =
Capital Group, the remaining 899,634,800 Shares are deemed corporate | BHMAIEEEBRAREERS - ££:899,634,8000%
interests under the SFO indirectly held through Beijing Sunshine Real ! R RIEBE S R BB GO RIERERER - THiER
Estate Comprehensive Development Company, Beijing Capital Sunshine : IEREXEHEGRARELR  EREEIGXEME
Real Estate Development Co., Ltd., Beijing Capital Technology Investment BREMEAA - R HERBREBRART bR E
Ltd., Beijing Shou Chuang Jian She Co., Ltd. and China Resource Products | BIZBERAARPEYVEARARBERE -
Limited. |
I
2. Of these 608,880,500 Shares, 47,418,600 Shares are directly held by : 2. 1£608,880,500/% i% {5 & # + 47,418,600/% f% 15 B34t X
Beijing Sunshine Real Estate Comprehensive Development Company, the | SR EMEREMEAREERFSE + H#2561,461,900
remaining 561,461,900 Shares are deemed corporate interests under the | IRAR D IRIEE 5 RGP RIER ZE R - ThiE
SFO indirectly held through Beijing Capital Sunshine Real Estate : BIEREAGAEHEERETARLKTREAMEAR
Development Co., Ltd. and China Resource Products Limited. | NRIEEEE -
I
3. Of these 561,461,900 Shares, 286,225,700 Shares are directly held by | 3. 1£561,461,9008% i 17 & H + 286,225,7008% A& 17 31t
Beijing Capital Sunshine Real Estate Development Co., Ltd., the remaining : REEGAEHMEARRETAREERE  Eff
275,236,200 Shares are deemed corporate interests under the SFO | 275,236,200/ IR D 1R 1R & %5 M A E GBI R 1E R/ E
indirectly held through China Resource Products Limited. | B DEBTEMESRAREERS
I
4. 82,762,100 Shares are deemed corporate interests under the SFO : 4. 82,762,100 A 10 1R #5 75 %5 M BR B & Bt AR 1E R A E
I
I
I
I
I
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RHMERFEZIRFRBMN

82,762,100 Shares are deemed corporate interests under the SFO
indirectly held through Yieldwell International Enterprise Limited and Fexi
Holdings Limited.

165,070,000 Shares are deemed corporate interests under the SFO
indirectly held through Reco Pearl Private Limited.

165,070,000 Shares are deemed corporate interests under the SFO
indirectly held through Reco Pearl Private Limited and Recosia China Pte
Ltd.

165,070,000 Shares are deemed corporate interests under the SFO
indirectly held through Reco Pearl Private Limited, Recosia China Pte Ltd.
and Recosia Pte Ltd.

Of these 91,975,358 Shares (long position) and 2,345,000 Shares (short
position), 45,650,358 Shares (long position) and 1,082,000 Shares (short
position) are directly held by UBS AG as beneficial owner, 23,228,000
Shares (long position) are directly held by UBS AG as person having a
security interest in shares, 5,904,000 Shares (long position) are indirectly
held through UBS Fund Services (Luxembourg) SA, 11,714,000 Shares
(long position) held indirectly through UBS Global Asset Management
(Singapore) Ltd. and 4,216,000 Shares (long position) held indirectly
through UBS Global Asset Management (Hong Kong) Ltd. and 1,263,000
Shares (long position) and 1,263,000 Shares (short position) held indirectly
through UBS Securities LLC.

91,888,000 Shares are deemed corporate interests under the SFO
indirectly held through Hamon Asset Management Limited, Hamon US.
Investment Advisors Limited and Hamon Investment Limited.

61,400,000 Shares are deemed corporate interests under the SFO
indirectly held through MBC Investments Corporation, Mellon Capital
Management Corp and The Dreyfus Corporation.

Save as disclosed above, so far as is known to the Directors, as of
30th June 2008, none of the parties (other than the directors or chief
executives of the Company) had any interests or short positions in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or who was, directly or indirectly, interested in 10%

or more of the nominal value of any class of share capital carrying rights
to vote in all circumstances at general meetings of the Company or any

of its subsidiaries, or in any options in respect of such capital.

BEIJING CAPITAL LAND LTD.
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Interests of Directors and Supervisors

As of 30th June 2008, the interests and short positions of the directors,
supervisors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Future
Ordinance (“SFO”")) which are required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which he is taken or deemed
to have under such provisions of the SFO) or pursuant to section 352 of
the SFO, to be entered in the register referred to therein, or pursuant to
the Model Code for Securities Transactions by Directors of Listed
Companies, to be notified to the Company and the Stock Exchange (for
this purpose, the relevant provisions of the SFO will be interpreted as if
applicable to the Supervisors):

RAMEXRNEZRRMR
EFNEFER

RZZZNFENAZTH ARRZES  EENTH
BEA AR R SR EEE (FE R ESH LEEEG
EXVED) KD - HEERG REFPHREAREESF L
BB GIIEXVEIET7 R8P BV A E AN A A R X T A i 25
EKE (BIEEREBEZEHF RS KOG ERE R
mRAR)  WRBFS RS GAIEI5216BHAEH
GO ECMrER AR SRE LT AZESE
TEHFRSHIZRETRIZBMEG AR R R R TR &
e (UhE - BHERAERMNEBGCZERRERE
MERANES) AT :

Approximate

Interests in percentage of
shares/ registered
Long/Short underlying Capacity of No. of capital of the
Director/Supervisor Relevant entity position shares shares held shares held relevant entity
)
R,/ 18 R HMERZ
Ex EE M EE BR/ %R Ro#Ez  AEROKE RoEE BREDE
Liu Xiaoguang Beijing Capital Sunshine Long position shares Individual 3,250,000 3.25%
=3 Real Estate Development S0} & {7 BA
Co., Ltd.
TREEGEEHERREELT
Tang Jun Beijing Capital Sunshine Long position shares Individual 8,640,000 8.64%
BE Real Estate Development e & 15 A
Co., Ltd.
EREAGEEHERREERAR
He Guang Beijing Capital Sunshine Long position shares Individual 1,200,000 1.20%
s Real Estate Development 5] & 17 BA
Co., Ltd.
EtREAGEEEEREEAR
Feng Chungin Beijing Capital Sunshine Long position shares Individual 1,350,000 1.35%
BEY Real Estate Development 8=y & 17 (EPN
Co., Ltd.
EREAGEEHERREERR
Wang Qi Beijing Capital Sunshine. Long position shares Individual 400,000 0.40%
TH Real Estate Development ) & 17 BA

Co., Ltd.
LrREEGEHERREERA
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The Latest Information of Share Capital and Major Shareholders

RHMERFEZIRFRBMN

Approximate

Interests in percentage of
shares/ registered
Long/Short underlying Capacity of No. of capital of the
Director/Supervisor Relevant entity position shares shares held shares held relevant entity
)
R,/ A8 &R HMERZ
Ex EE M EE BR/ %R Rz  AEROKE RO EE BREIE
Yu Changjian Beijing Capital Sunshine Long position shares Individual 600,000 0.60%
BSE Real Estate Development S0} & {7 BA
Co., Ltd.
EREAGEHERR

BEQF
Benny Kwong Kai Sing ~ Beijing Capital Land Ltd. Long position shares Individual 300,000 0.03% of
BRI A BEIBEZERNERDR ) Bt fEA H Shares
Hi% 2 0.03%

B EXAEEESN  RZEZNAFANA=ZTAH - AT
BEE  BEERSROTBABMEEARRRSEBEREE
(E&REZRAEGPIEXVED & - HERD RE
ES - EEEAREES R RDIE35216R TR
FTHENECMAALSEIKIE LT AR EFETESFR
ZHRETABMAR BRI LZAOERIRR - RH
N ARAEE  BEERSRAITRAERRSE 2 BABEX
18N T FABER A RBARRBRALBEHIESFZ
RN RF INEIT AT L IR -

Saved as disclosed above, as of 30th June 2008, none of the directors,
supervisors and chief executives of the Company had any interests or
short positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO), as recorded in the register required to be kept under
Section 352 of the SFO or as otherwise notified to the Company or the
Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed companies. None of the directors, supervisors and
chief executives of the Company or their spouses or children under 18
years of age had any right to subscribe for equity or debt securities of
the Company or had exercised any such right during the period.

BEIJING CAPITAL LAND LTD.
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Audit Committee

The Audit Committee reviewed with management the accounting
principles and practices adopted by the Group and discussed auditing,
internal control and financial report matters including the review of the
unaudited interim report for the six months ended 30th June 2008.

Purchase, Sale or Redemption of the Company’s Listed
Securities

During the six months ended 30th June 2008, the Company had not
redeemed any of its shares. Neither the Company nor any of its
subsidiaries purchased or sold any of the Company’s listed securities
during the period.

Compliance with the Code Provisions of the Code on
Corporate Governance Practices

Throughout the six months ended 30th June 2008, the Company has
complied with all the code provisions of the Code on Corporate
Governance Practices as set out in Appendix 14 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”).

Compliance with the Code for Securities Transactions

The Company has adopted a code which is on terms no less exacting
than the required standard set out in the “Model Code for Securities
Transactions by Directors of Listed Issuers” (the “Model Code”) in
Appendix 10 of the Listing Rules.

All directors have confirmed, following specific enquiry by the Company
that they have complied with the required standards set out in the Model
Code and the company code throughout the period.

ERZREQCBREEE RS AREIRAZ &5 ER
LB WS AMEERPBRREEE (B
ENHE-_ZZN\FERNAZTHEARERNRESEZT
HiR &) EITRER o

BBE  HERBEAXAE LHESHF

ARARBE-ZENFARNA=THIENARERRZEE
BERARBZBG - ARBREZWERFREARY
REBERHEERNARBZ LHES -

EF(EREGERTAD B=F BRI

EBE—ZTN\FAAZTALENOXNEAGRER - AR
AE2HET(EERARZMERARAER LMARA)D
(KEMRADD M 14<EERFERTRDANPTE T
A g -

ETFEH X HTH

AEBITERH—ENMENETRIDME TR
RAEFRLETEFRSNEESTR) ([CRESFAD]) ATET
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Condensed Consolidated Interim Balance Sheet

BHPHGEEERER

As at As at
30th June  31st December
2008 2007
—EENE —EELF
~NA=t+tH +-_A=+—H
Notes RMB’000 RMB’000
Ff 5 ARBTR ARETTT
Unaudited Audited
RICER KR A%
ASSETS EE
Non-current assets FRBEE
Property, plant and equipment Y - BRE M 5 1,435,748 1,477,930
Land use rights oMb fE R 3,663,326 3,764,615
Properties under development FAZE R 2,544,364 2,637,684
Jointly controlled entities H A2 I E B 349,651 352,513
Associates il 1,026,260 317,204
Available-for-sale financial assets AHEVKEE 179,088 444,176
Deferred income tax assets FEEFRIEE EE 80,921 72,070
9,279,358 9,066,192
Current assets REBEE
Inventories 7E 8,517 8,742
Properties held for sale HFHEEERME 4,782,139 1,607,810
Properties under development FAEE R )3 1,083,910 5,150,344
Trade and other receivables JiE U BR 3R e EL th 8 U 3R 1B 6 2,868,313 1,212,866
Amounts due from promoters JE W B B A FRIB — 35,974
Restricted bank deposits ZPRHIERITIFE K 48,937 107,015
Cash and bank balances RS FIRITFER 2,018,471 2,614,383
10,810,287 10,737,134
Total assets HEE 20,089,645 19,803,326
EQUITY =
Capital and reserves attributable to ZAATEZIFTEA
the equity holders of the Company BiEERRF#E
Share capital & A 7 2,027,960 2,027,960
Other reserves H 1,483,743 1,777,522
Retained earnings REB a7
— proposed final dividend — R R ERR 2 — 243,355
— others — Hith 770,138 518,004
4,281,841 4,566,841
Minority interests DHIRRE S 2,087,116 1,191,483
Total equity R 6,368,957 5,758,324

BEIJING CAPITAL LAND LTD.
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Condensed Consolidated Interim Balance Sheet

BHPHGEEERER

As at As at
30th June  31st December
2008 2007
—EENE —EELF
ANA=+H +=-—A=+—H
Notes RMB’000 RMB’000
B ARBTR ARBEFTT
Unaudited Audited
RICER KR A%
LIABILITIES =
Non-current liabilities FRBEME
Borrowings & ;R 9 5,072,219 3,859,415
Deferred income tax liabilities FEEFIEAE 228,999 290,087
5,301,218 4,149,502
Current liabilities REEE
Trade and other payables JE A<F BR SR B L i & A< SR IE 8 5,881,987 6,570,659
Tax payable FE SR 756,414 774,856
Special dividend payable FETRFRIRR B — 9,608
Amounts due to parent company FE &R RIFRIE 6,399 6,399
Borrowings & xR 9 1,774,670 2,533,978
8,419,470 9,895,500
Total liabilities HEF 13,720,688 14,045,002
Total equity and liabilities HEZLEE 20,089,645 19,803,326
Net current assets RBEETE 2,390,817 841,634
Total assets less current liabilities HEERRBER 11,670,175 9,907,826
The notes on pages 33 to 54 form an integral part of this condensed W E 338 B E54 B MM sE AL AR E B 5= B2

interim financial information.
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Condensed Consolidated Interim Income Statement

BB GESERR

Unaudited
Six months ended 30th June
REERZ
BEARA=1THLKREA
2008 2007
—EENE ZETLF
Notes RMB’000 RMB’000
Fd = ARBTR ARBFTT

Revenue R 4 2,479,197 353,526
Cost of sales SHEK AR (1,632,718) (297,066)
Gross profit EF 846,479 56,460
Other gains — net Hiham — 558 10 61,521 74,281
Selling and marketing costs $HE R HEER AN (77,481) (38,466)
Administrative expenses ERER (46,146) (61,516)
Operating profit R T 11 784,373 30,759
Finance income =N 19,410 51,830
Finance costs A& pK AR (68,746) (99,358)
Share of profit less losses of JE A s 181 5 18

— jointly controlled entities — HRAZEHIELE (2,861) 36,518

— associates — B A A 25,697 10,521
Net gains on disposal of an associate  B& & —H& A al/F W zE — 103,184
Profit before income tax B %4 A s A 757,873 133,454
Income tax expenses 5 & R 12 (331,478) (48,445)
Profit for the period B 0z F 426,395 85,009
Attributable to: BEAEEF

Equity holders of the Company RARERFERA 252,134 101,797

Minority interests DERRR 174,261 (16,788)

426,395 85,009

Earnings per share for profit BRARNAERFEREA

attributable to the equity holders FE A58 R 5t B 89

of the Company R8s

— basic and diluted — EARMEE

(RMB cent) (AR¥S) 13 12.43 5.02
Interim dividend R R 14 — —
The notes on pages 33 to 54 form an integral part of this condensed #8338 2548 M AL BIRRLR A R I B EEE

interim financial information.

BEIJING CAPITAL LAND LTD.
Interim Report 2008

‘5 -



Condensed Consolidated Interim Statement Of Changes In Equity

BHAPHGEERE TR

Unaudited
FREEY
Attributable to equity holders
of the Company
AARERBEARLR
Share Other Retained Minority
capital reserves earnings interests Total
B& Hitf R REEF SYRRES aE
RMB’000 RMBUOO RMB'000 RMB'000 RMBUOO
AREFT ARBFT ARETT ARETT AREFT
Balance at 1st January 2007 “ZEt5-f-H 2,027,960 1,344,228 403,548 890,195 4,665,931
Fair value gain on available-for-sale AT EYE - MREETE
financial assets, net of deferred tax AHENBEE — 162,029 = = 162,029
Reserve realised upon disposal of HEMLERBEER
available-for-sale financial assets ATEER - (11,678) = — (11,678)
Reversal of deferred tax liabilities in HBERITRIBEAEH
relation to change of tax rate BEEE — 9,684 — — 9,684
Net income recognised directly in equity EZRERDEZHFUA - 160,035 — — 160,035
Profit for the period RERFI - - 101,797 (16,788) 85,009
Total recognised income and BREINBA
expenses for the period HER — 160,035 101,797 (16,788) 245,044
2006 final dividend ZETNERARE - — (121,678) (10,200) (131,878)
Increase in minority interests resulted DYIRR RN
from the acquisition of a subsidiary — WE-HBLF - — — 14,265 14,265
- - (121,678) 4,065 (117,613)
Balance at 30th June 2007 “EELEXRA=TH 2,027,960 1,504,263 383,667 877,472 4,793,362
Balance at 1st January 2008 —ZZ)\¥-A-H 2,027,960 1,777,522 761,359 1,191,483 5,758,324
Fair value loss on available-for-sale AFEBX - MBEEHE
financial assets, net of deferred tax HENBEE — (183,265) — = (183,265)
Net income recognised directly in equity E#ERERPEIHFRA — (183,265) — — (183,265)
Profit for the period AER T — — 252,134 174,261 426,395
Total recognised income and expenses  HIRHERHKA
for the period nER - (183,265) 252,134 174,261 243,130
2007 final dividend “STLERBRA — - (243,355) (10,000) (253,355)
Increase/(decrease) in minority DERRESEN (B
interests as a result of:
— capital injection — %8 — — — 738,034 738,034
— disposal of subsidiaries —RE-WBAR — - — (4,679) (4,679)
— disposal of interest to —HERTARRET
minority shareholders DYRR — — = 11,998 11,998
— acquisition of interest from a — WERBARDERR
minority shareholder FEMNER - (110,514) = (13,981) (124,495)
- (110,514) (243,355) 721372 367,503
Balance at 30th June 2008 —ZENFXRA=1A 2,027,960 1,483,743 770,138 2,087,116 6,368,957

The notes on pages 33 to 54 form an integral part of this condensed  #ZE33E B FE54E M AL BRRLRA R BT BEEE
interim financial information. B —EB D °
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Condensed Consolidated Interim Cash Flow Statement

EAPHGESRERER

Unaudited
Six months ended 30th June
REERZ
BZEXBA=tHLAXEA
2008 2007
—EZTN\F ZETEF
RMB’000 RMB’000
ARBTR AR¥ETF T
Net cash (used in)/from RETHHRS
operating activities (FR) RABE (627,064) 23,764
Net cash (used in)/from RETHNRE
investing activities (3%A) FRAFE (801,915) 69,860
Net cash from/(used in) METHNRESAEAN
financing activities (H) B8 836,838 (147,519)
Net decrease in cash and RERESSEYHD
cash equivalents 2R (592,141) (53,895)
Cash and cash equivalents R—A—HBZRER
at 1st January ReZEY 2,614,383 3,706,833
Effect of changes in foreign EXSBHHRE
exchange rate on cash RESZEEY
and cash equivalents oA (3,771) —
Cash and cash equivalents RAB=1+THZEER
at 30th June REZEEY 2,018,471 3,652,938
The notes on pages 33 to 54 form an integral part of this condensed 233 BRIE54B M= L EBRARE P BB (E S

interim financial information.
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Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 st

GENERAL INFORMATION

Beijing Capital Land Ltd. (the “Company”) was established in
the People’s Republic of China (the “PRC or “China”) on 5th
December 2002 as a result of a reorganisation of a state-owned
enterprise known as Beijing Capital Group Ltd.

The Company was granted the status of Sino-foreign joint venture
joint stock limited company in 2002. The address of the
Company’s registered office is Room 501, No.1, Yingbin Zhong
Road, Huairou District, Beijing, the PRC. The Company and its
subsidiaries (collectively referred to as the “Group”) are principally
engaged in investment and development of real estates and hotel
operations in the PRC.

The Company has its primary listing on The Stock Exchange of
Hong Kong Limited.

These condensed consolidated interim financial information of
the Group for the six months ended 30th June 2008 (the “Interim
Financial Information”) is presented in thousands of units of
Renminbi (RMB’000), unless otherwise stated. The Interim
Financial Information has been approved for issue by the Board
of Directors of the Company on 4th August 2008.

BASIS OF PREPARATION

The Interim Financial Information for the six months ended 30th
June 2008 has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial Reporting”.
The condensed consolidated Interim Financial Information should
be read in conjunction with the annual consolidated financial
statements of the Group for the year ended 31st December 2007,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS”).
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34

ACCOUNTING POLICIES

Except as described below, the accounting policies adopted are
consistent with those of the annual financial statements for the
year ended 31st December 2007, as described in those annual
financial statements.

Taxes on income in the interim periods are accrued using the tax
rate that would be applicable to expected total annual earnings.

The following new standards, amendments to standards or
interpretations are mandatory for the first time for the financial
year beginning 1st January 2008 but are not currently relevant
for the Group.

. HK(IFRIC) — Int 11, “HKFRS 2 — Group and treasury
share transactions”

o HK(IFRIC) — Int 12, “Service concession arrangements”

o HK(IFRIC) — Int 14, “HKAS 19 — the limit on a defined
benefit asset, minimum funding requirements and their
interaction”

The following new standards, amendments to standards and
interpretations have been issued but are not effective for the
financial year beginning 1st January 2008 and have not been
early adopted:

o HKFRS 8, “Operating segments”, effective for annual
periods beginning on or after 1st January 2009. HKFRS
8 replaces HKAS 14, “Segment reporting”, and requires
a “management approach” under which segment
information is presented on the same basis as that used
for internal reporting purposes. The expected impact is
still being assessed in detail by the management, it is
not expected to have material impact.

o HKAS 23 (amendment), “Borrowing costs”, effective for
annual periods beginning on or after 1st January 2009.
Since the Group currently applies a policy of capitalising
borrowing costs, it is not expected to have material
impact.

BEIJING CAPITAL LAND LTD.
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Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 st

3. ACCOUNTING POLICIES (Continued) 3. ErFtEEk (&

HKFRS 2 (amendment) “Share-based payment”, effective
for annual periods beginning on or after 1st January 2009.
This is not relevant to the Group’s operations because
none of the Group’s companies are involved in share-
based transactions.

HKFRS 3 (revised), “Business combinations” and HKAS
27 (revised), “Consolidated and separate financial
statements”, consequential amendments to HKAS 28,
“Investments in associates” and HKAS 31, “Interests in
joint ventures”, effective prospectively to business
combinations for which the acquisition date is on or after
the beginning of the first annual reporting period
beginning on or after 1st July 2009. Management is
assessing the impact of the new requirements regarding
acquisition accounting, consolidation, jointly controlled
entities and associates on the Group.

HKAS 1 (amendment), “Presentation of financial
statements”, effective for annual periods beginning on or
after 1st January 2009. The Group will apply HKAS 1 from
1st January 2009.

HKAS 32 (amendment), “Financial instruments:
presentation”, and consequential amendments to HKAS
1, “Presentation of financial statements”, effective for
annual periods beginning on or after 1st January 2009.
This is not relevant to the Group, as the Group does not
have any puttable instruments.

HK(IFRIC)13, “Customer loyalty programmes”, effective
for annual periods beginning on or after 1st July 2008.
This is not relevant to the Group’s operations because
none of the Group’s companies operate any loyalty
programmes.
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SEGMENT INFORMATION

Primary reporting segments — business segments

At 30th June 2008, the Group is organised into two main business
segments:

(1) Property development;
(2) Hotel operations.

Turnover consists of proceeds from sales of properties and
revenue from hotel operations, which are RMB2,354,722,000 and
RMB124,475,000 for the six months ended 30th June 2008 and
RMB238,442,000 and RMB 115,084,000 for the six months ended
30th June 2007 respectively.

The segment results for the six months ended 30th June 2008
are as follows:

Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 M st

SEREH
TESBREHL—RB

REZBZNFRA=TH  SERPELLEEE
ERBOHE

(1) MR
(2) R

EHEBEBYEHEMBIEEGEN BEZTZT
NEARA=+TRHIEANEARERE - SEHRABAR
#2,354,722,0007C 1A B #124,475,0007T © &
ETTLFAA=TRHEANBEASHE - €8
DR A ANRBE238,442,0007C F1 A R #&
115,084,0007T °

HE_TZN\FARA=T1HIRER BB E
FEFRMN

Property Hotel
development operations Group
L ES R B R 55
RMB’000 RMB’'000 RMB’000
ARET T ARBTT ARETT
Revenue B 2,354,722 124,475 2,479,197
Segment results AR 836,111 (15,524) 820,587
Unallocated costs R BLAK A (36,214)
Operating profit KR T 784,373
Finance income mE WA 19,410
Finance costs BB AR (68,746)

Share of profits less losses of DL EE

— jointly controlled entities — HEEHIEE (2,861) — (2,861)
— associates — B QA 25,697 — 25,697
Profit before income tax B B A& 757,873
Income tax expenses Fri5 i & R (331,478)
Profit for the period HA g A 426,395

BEIJING CAPITAL LAND LTD.
36 Interim Report 2008



Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 st

SEGMENT INFORMATION (Continued) 4. DEEE (&)
Primary reporting segments — business segments FESRBRER—FEBS I (E)
(Continued)
The segment results for the six months ended 30th June 2007 HE_TTEFAA=THIEAEABBENS S
are as follows: EEIRIAT
Property Hotel
development operations Group
L ESEE B E 55
RMB’000 RMB’000 RMB’000
ARBT T AR¥ET T AR¥ET T
Revenue =20 238,442 115,084 353,526
Segment results o EBEEE 93,401 (15,418) 77,983
Unallocated costs KRB A (47,224)
Operating profit £ g A 30,759
Finance income A WA 51,830
Finance costs & K AR (99,358)
Share of profits less losses of ﬁfﬁ%iz
— jointly controlled entities B 45 & 28 36,518 — 36,518
— associates FR/NG] 10,521 — 10,521
Net gains on disposal of BE—BENF
an associate el 103,184 — 103,184
Profit before income tax R 56 A g A 133,454
Income tax expenses FriSfi & FA (48,445)
Profit for the period HA g A 85,009
The net unallocated costs represent corporate expenses. RAOBERATEREFAT °

There are no material sales or other transactions between the

business segments.

DA EE AN E M REBHER -
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Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 M st

4,  SEGMENT INFORMATION (Continued)

Primary reporting segments — business segments

(Continued)

Other segment terms included in the income statement are as

follows:

DEBER (E

FEDEHHREHA—HBERE (F)

EMBEanBaRNOREEERMT

Six months ended 30th June 2008
BE-ZZEN\FXRA=1+HILAXEA

Property Hotel
development operations Group
) 2 B 2% B E &8
RMB’000 RMB’000 RMB’000
ARBT T ARETT ARETF T
Depreciation e 5,381 42,489 47,870
Amortisation B3 6,834 1,396 8,230
Provision for impairment TR R
of receivables P} 2,860 5 2,865
Six months ended 30th June 2007
BE_ZZtHA=1+HILEAEA
Property Hotel
development operations Group
LES R Vil 58
RMB’000 RMB’000 RMB’000
ARBFIT ARETT ARETTT
Depreciation e 3,464 38,327 41,791
Amortisation B 5H 10,511 1,192 11,703
Reversal of impairment B R AR
of receivables A (10,987) — (10,987)

BEIJING CAPITAL LAND LTD.
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SEGMENT INFORMATION (Continued)

Primary reporting segments — business segments
(Continued)

The segment assets and liabilities at 30th June 2008 and capital
expenditure for the six months ended 30th June 2008 are as

4. HEEE (E)

FEGEHEEHA—FBERE ()

REZZZEN\FERNA=THEMSHEEMEENU K
HE_ZEZN\FA=THLEXNEAANEARREX

follows: IR ¢

Property Hotel
development operations Group
VIR IR £
RMB’000 RMB’000 RMB’000
ARBTT AREETTT ARKETTT
Segment assets DEBEE 16,994,235 1,561,741 18,555,976
Jointly controlled entities H R I B 349,651 — 349,651
Associates il 1,026,260 — 1,026,260
Unallocated assets AOBEE 157,758
Total assets BmEE 20,089,645
Segment liabilities HEE & 4,650,406 1,085,152 5,735,558
Borrowings EBE 6,546,889 300,000 6,846,889
Unallocated liabilities RAOEEE 1,138,241
Total liabilities wEeE 13,720,688
Capital expenditure BEAREX 5,909 871 6,780

HABXROHARAD A
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Notes to the Condensed Consolidated Interim Financial Information
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SEGMENT INFORMATION (Continued)

Primary reporting segments — business segments

(Continued)

The segment assets and liabilities at 31st December 2007 and
capital expenditure for the six months ended 30th June 2007 are

SEHEHE ()

EFEDHREFA—FHKRE ()

F:§%t¢+
UWEHEZZZ

E+ oo HEEMAE

‘I

SAZTHIEREANER

as follows: I?-ﬁiiﬁll/T\ZZDT :

Property Hotel
development operations Group
SR Vi 55
RMB’000 RMB’000 RMB’000
ARBTT AREET T ARBETTT
Segment assets DEEE 17,418,167 1,547,789 18,965,956
Jointly controlled entities H R g 352,513 — 352,513
Associates i XN 317,204 — 317,204
Unallocated assets AOBEE 167,653
Total assets mEE 19,803,326
Segment liabilities DEBE 5,266,610 1,275,444 6,542,054
Borrowings BE 6,393,393 — 6,393,393
Unallocated liabilities KoL BE 1,109,555
Total liabilities waE 14,045,002
Capital expenditure BEAREX 3,552 985 4,537
Segment assets consist primarily of property, plant and DEPBEFEZRIEME  MEMZME - LinFEH

equipment, land use rights, properties under development,
available-for-sale financial assets, inventories, properties held for
sale, receivables and operating cash. They exclude deferred
income tax assets, corporate assets, investments in jointly

controlled entities and associates.

Segment liabilities comprise operating liabilities. They exclude
items such as tax payable, borrowings, deferred income tax

liabilities and dividend payable.

Capital expenditure comprises additions to property, plant and

equipment.

BEIJING CAPITAL LAND LTD.
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SEGMENT INFORMATION (Continued)

Secondary reporting segments — geographical segments

No geographical segment analysis is presented as the assets
and operation of the Group are primarily located in the PRC.

Property, plant and equipment

Notes to the Condensed Consolidated Interim Financial Information

&GS PS8 M

4. SHBEH (F

REZEHE —HES B

HRARE T ENEEREBIUNHBEREA -
AL 25 RE D E D FMEF -

5 W% - MEMRE

Property,
plant and
equipment
" - BEM
RE
ARETT
Six months ended 30th June 2008 BE-ZZ/\FXRA=1tHLEAKEA
Opening net book amount at 1st January 2008 R=-ZZ/\F— A — HIREFE 1,477,930
Additions i 6,780
Disposals e (1,092)
Depreciation e (47,870)
Closing net book amount at 30th June 2008 R-ZBEZENERNA=THARERE 1,435,748
Six months ended 30th June 2007 BE-_ZZtFARA=1THLEAREA
Opening net book amount at 1st January 2007 R=-ZZtF—H— HIREFE 1,544,401
Additions #rig 4,537
Disposals e (27)
Depreciation e (41,791)
Closing net book amount at 30th June 2007 R-BZELEXRA=THIKREFE 1,507,120

HABXROHARAD A I 4-|
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TRADE AND OTHER RECEIVABLES

Trade and other receivables mainly include trade receivables,
tax and other prepayments, deposits for tender of land, amounts
due from jointly controlled entities and associates.

The ageing analysis of the trade receivables were as follows:

Notes to the Condensed Consolidated Interim Financial Information

A& E PRI F5 S 8 M st

FEE Wit B ok % 3L fth FE W 7R IH

R R R B B At B LSRR = R B AR FE AR AR - TR
Fhe REMBEMER - DHRERES - B
H R 22 ) B B8 AN i A B SR0R o

FEM IR R Z BRI AT I T

As at As at

30th June  31st December

2008 2007

—EENE —ZETLF

~A=+H +ZA=+—H

RMB’000 RMB’000

AR¥T AR T

Within three months 13,772 58,317
Over three months and within half year —EAEFEF 388 4,403
Over half year and within one year 50,710 —
Over one year 278,171 278,171
343,041 340,891

Trade receivables outstanding for over one year are mainly related
to sales of office building units in bulk and large pieces of

developed land.

The credit terms in connection with sales of properties and land
use rights granted to the customers are set out in the sale and
purchase agreements and vary from agreements. There is no
concentration of credit risk with respect to trade receivables, as
the Group has a large number of diversified customers.

BEIJING CAPITAL LAND LTD.
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7.  SHARE CAPITAL 7. BB&=X
Number of  Number of non-H Number of H  Total number of
domestic shares of foreign shares of shares of shares of
RMB1 each RMB1 each RMB1 each RMB1 each RMB’000
B =7
ARBATH ARBATH gk i
RER FHRNER ARBITH ARBATH
BE R HR R RE A& ARBTR
Registered, issued and fully paid: BETRARRA :
As at 1st January and “Z5t5-f-H
30th June 2007 EA~R=+H 649,205,700 357,998,300 1,020,756,000 2,027,960,000 2,027,960
Registered, issued and fully paid: BREIRBRRA :
As at 1st January and —“ZZ\$-A-AR
30th June 2008 E~A=TH 649,205,700 357,998,300 1,020,756,000 2,027,960,000 2,027,960

8.  TRADE AND OTHER PAYABLES

Trade and other payables mainly comprise trade payables,
advance from customers, accrued construction cost and dividend
payables.

The ageing analysis of the trade payables were as follows:

8.

FE 45 B 3 B S th FE £ SR IE

FEATER AR R L A0 IR = B TR AR - TR
BRR - BN EEERREMBREERX -

FER R ZBREC D ITLAT

As at As at

30th June  31st December

2008 2007

—EBENF —TTLF

RNA=+H +ZA=+—H

RMB’000 RMB’000

AR®TR ARETT

Within one year —F LR 19,884 15,043
Over one year —F LA E 841 9,730
20,725 24,773

HABXROHARAD A
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Notes to the Condensed Consolidated Interim Financial Information
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9.  BORROWINGS 9. &

As at As at

30th June  31st December

2008 2007

—ZEENE ZTELF

NA=+H +ZA=+—H

RMB’000 RMB’000

AR®T ARETT

Non-current SEREN B 5,072,219 3,859,415
Current mENE D 1,774,670 2,533,978
6,846,889 6,393,393

Movements in borrowings are analysed as follows: EREBATAT :

RMB’000

ARETT

As at 1st January 2008 RZZEZENF— A —H&HH 6,393,393
New borrowings raised 7R HA 3 hn 1,900,000
Repayment of borrowings RHEEER (1,442,138)
Effect of exchange gains EXSEHTESE (4,366)
As at 30th June 2008 RZZFZENFENA=1+HHBE 6,846,889
As at 1st January 2007 RZZEZT+F— A —HHE 6,180,456
New borrowings raised 7R A3 0 1,550,000
Repayment of borrowings AHEER (1,405,796)
Effect of exchange gains EXSEHTESE (839)
As at 30th June 2007 RZZZ+FRNA=+HERHE 6,323,821
Interest incurred from borrowings for the six months ended BEZZZ ) \FAA=THILEANEABREEN

30th June 2008 is RMB226,875,000 (2007: RMB189,580,000).

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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10.

OTHER GAINS-NET

10.

H i e =

FH

Six months ended 30th June
BEANA=+HLAXEA

2008 2007
—ZEENE —ETLF
RMB’000 RMB’000
AR¥ T ARKETTT
Gains on sales of available-for-sale HER &M

financial assets BEWE — 50,751
Net foreign exchange gains PE 5 e 2,334 13,641
Compensation for resumption of land (a) b 3R 6] 5 (E (a) 55,605 —
Others Hith 3,582 9,889
61,521 74,281

Notes: P -

Taiyuan Changfeng project was developed by Shanxi Capital Xinzi
Real Estate Development Limited (“Shanxi Xinzi”), a subsidiary
of the Company. In 2005, Shanxi Xinzi entered into a land use
right purchase contract with Taiyuan Municipal Bureau of Land
and Resources and paid the contract amount. In 2008, due to
the change of government’s planning, the land was resumed and
the initial amount paid and the related expenditure was refunded
to Shanxi Xinzi. As a result, Shanxi Xinzi recognised a net gain of
RMB55,605,000.

ANREEIEE AR R ZHE AR TSR
ARMERBEARAR (WAHE]) RAR
% IIAEMER —_ZEAFEARTRELEIR
BFER T LHRA RL N T LIRS -
—EEN\F  AREAREIRE - ZIEB S
R E - INRFRIARERERREE -
b LEHREEREMREARE
55,605,0007T °
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11.

12.

OPERATING PROFIT 1. FEnH
Operating profit is stated after charging/(crediting) the following: ERFEMBR  GEA) THI&E :
Six months ended 30th June
BZA~A=1tHILAKEA
2008 2007
—EENEF —ETLF
RMB’000 RMB’000
ARBTR ARBETTT
Depreciation e 47,870 41,791
Amortisation X 8,230 11,703
Provision for/(reversal of) impairments RE ChE) REE
of receivables A 2,865 (10,987)
Cost of properties sold = K- DN 1,364,880 148,817
Cost of inventories sold in relation BE ¥R B
to hotel operations (BN 13,893 11,503
INCOME TAX 12. Fifa#i

No provision for Hong Kong profits tax has been made as the
Group has no assessable profits in Hong Kong for the six months
ended 30th June 2008 (2007: nil). PRC income tax is computed
according to the relevant laws and regulations in the PRC. The
applicable income tax rate is 25% (2007: 33%). Deferred taxation
for the six months ended 30th June 2007 and 2008 has been
accounted for by applying the tax rates enacted or substantively
enacted by the respective balance sheet dates.

Certain PRC subsidiaries are also subject to the PRC Land
Appreciation Tax (“LAT”) which is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from sales of properties less deductible expenditure
including costs of land use rights and development and
construction expenditure.

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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12.  INCOME TAX (Continued) 12. Fif# (&

Six months ended 30th June
BEANA=+HLAXEA

2008 2007
—EENF —ETLF
RMB’000 RMB’000
ARETR ARKETTT
Current income tax RERFTIS AR
PRC income tax B PR A5 30 158,036 46,885
PRC LAT IR E TR 182,858 1,252
340,894 48,137
Deferred income tax IEIE R K (9,416) 308
331,478 48,445
13. EARNINGS PER SHARE (BASIC AND DILUTED) 13. BiREH (BAXfEE)
The calculation of basic earnings per share is based on the profit HE_ZEZ/N\FENA=Z+HIANEAHESN
attributable to equity holders of the Company for the six months ERERGHERBERNARNERTE ARG
ended 30th June 2008 of RMB252,134,000 (2007: RMB101,797,000) HH A ANRE252 134,000 (T4
divided by 2,027,960,000 shares (2007: 2,027,960,000 shares) in AR #101,797,0007T) B LAZR 28RS O B 2 4T AR 2
issue during the period. 2,027,960,000%5 & (= FZ 4 : 2,027,960,000
%) °
Diluted earnings per share is equal to the basic earnings per REARIA - NA RN EEBTE 2 #ER G - SR
share since the Company has no dilutive potential shares during BSE R M g RENEFEE -
the period.
14.  INTERIM DIVIDEND 14. hHEiE 8
The Board has resolved not to declare any interim dividend in BEEERETREHE-_TTN\FAA=THIL
respect of the six months ended 30th June 2008 (2007: nil). NEAZHERE(ZEELF - &) o

EARERHBERAT
Teensamns |47
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15.

16.

FINANCIAL GUARANTEES

(@)

(b)

The Group has arranged bank financing for certain
purchasers of property units and provided guarantees to
secure obligations of such purchasers for repayments. The
outstanding guarantees amounted to RMB2,774,828,000 as
at 30th June 2008 (31st December 2007: RMB2,143,607,000).

Such guarantees terminate upon (i) the issuance of the
real estate ownership certificate which will generally be
available within six months to two years after the Group
deliver possession of the relevant property to its
purchasers; (ii) the completion of the mortgage registration;
and (iii) the issuance of the real estate miscellaneous right
certificate relating to the relevant property.

At 31st December 2007, the Group provided guarantee
of RMB100,000,000 in respect of the bank loan of a jointly
controlled entity. At 30th June 2008, no guarantee is
provided in respect of bank loans of any jointly controlled
entities or associates.

COMMITMENTS

Investment commitments

15.

16.

M FS R

(a)

(b)

ek

REEERE THEEMEE S THE
TRE  THZEBEHINEREETR
HER -RZZEZENFA=Z+H X
BEERESEAARKE?2,774,828,0007T
—TE+FE+=-—A=+—H: AR¥
2,143,607,0007T) °

BERIERER TIIEREL « ()%
tlj%im%ﬁfr*ﬁ‘f“‘”?% i 55 4 22 P A 48
E—REEASEEEREYENERE
%%X?;Ef%%:ﬁ1ﬂ§:ﬁﬁ¢ﬂﬁéﬁj (i)
SRR & ¢ R (i) B H A EEN
b ERE TR AR R

TTLF+T_A=+—H  r5H
— A E 82 #) A K% 100,000,000
fﬂElrrATEf F{% /7\*7 7/\$/\
E+E P REBRETMA L R E
ANERMEER -

D):mﬁlalf%

As at As at

30th June  31st December

2008 2007

—EENEF —ZTTtEF

RNA=+H +ZA=+—H

RMB’000 RMB’000

AR® T ARETT

Subsidiaries Fff /8 A & 188,625 114,000
A jointly controlled entity H[FE 6 EF e 325,807 —
Associates =N 256,668 266,472

BEIJING CAPITAL LAND LTD.
Interim Report 2008
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17.

RELATED PARTY TRANSACTIONS

The Group is controlled by Beijing Capital Group Ltd. (the parent
company), which aggregately holds 45.58% of the Company’s
shares directly and indirectly.

The parent company itself is a state-owned enterprise controlled
by the PRC government. In accordance with HKAS 24 “Related
Party Disclosures”, other state-owned enterprises and their
subsidiaries, other than the parent company, directly or indirectly
controlled by the PRC government are also defined as related
parties of the Group.

For the purpose of related party transaction disclosure, the Group
has identified, to the extent practicable, its customers and
suppliers as to whether they are state-owned enterprises.
Nevertheless, the directors believe that meaningful information
in respect of related party transactions has been adequately
disclosed.

In addition to the related party transactions disclosed elsewhere
in the Interim Financial Information, the following is a summary of
significant related party transactions entered into in the ordinary
course of business between the Group and its related parties
during the period and balances arising from related party
transactions at the end of the period.

17.

BB X 5

NEBSZEASE (A TEBERR)FriEH -
BRAABEBEEMEE I ALBELAF
45.58% K AL AE o

FRERZFEBRFEFNEERE - RIEES
G AER 2457 (HKAS24) [FH: 5 # BB | IR E © B
RSN - EMFTE XA BB B sk B
WG EERENEAREEERE RSB
BT o

RIRNBRERB LIRS - AEBERENEE
NEEEPRHEREE ARELEETTH
i - B2 - AEBEIEEREE RN R
ZNEFEREZNEEHBFETROKE -

BTETMMBESE T RENRYRTE
£t AT =R AR SEEMEER 2 MELERL
ERBTEENBREMARZEL - REEE
H AR B A RS U7 B R ER R o
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17.  RELATED PARTY TRANSACTIONS (Continued) 17.

(i) Related party transactions

(U]

BBt X & (8

BBEX5

Six months ended 30th June
BEARA=1THLELKREA

2008 2007
—EBENF —TTLF
Related party Nature of transaction RMB’000 RMB’000
BAE S REMHE ARBTR ARETF T
(a) Jointly controlled entities Interest income 8 5,694
[ 22 ) B B8 A EHA
(b) An associate Interest income 10,559 21,550
ik /NG| HEKA
(c) An associate Commission fee expenses 24,764 18,495
ik /NG| EeEA
(d) Minority shareholders Interest expenses
of subsidiaries 17,951 17,254
MEARZ DERE MEEA
(e) State-owned enterprises Interest income 7,622 22,276
B A AR b 2 A EWA
Construction costs 407,439 326,269
BIERAR
Drawdown of borrowings 1,900,000 1,050,000
BEXER
Repayment of borrowings 723,000 1,400,000
EEER
Interest expenses 203,497 165,329

MNEER

BEIJING CAPITAL LAND LTD.
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17.  RELATED PARTY TRANSACTIONS (Continued) 17. FBEARES (&
(i)  Related party balances (i) i 75 ehEE
As at As at
30th June  31st December
2008 2007
—ZEENE ZETLF
NA=+HB +=—A=+—H
RMB’000 RMB’000
AR¥ TR ARETTT
(a) Bank deposits — (a) RITHER —
State-owned banks B A R1T 1,983,334 2,698,358
(b) Trade receivables — (b) MR R —
State-owned enterprises RBEEREE 59,213 87,077
(c) Bank loans — (c) RITER —
State-owned banks B A R1T 6,327,000 5,150,000
(d) Other receivables, net — (d) H b e IR (B —
State-owned enterprises RAEEREE 35,602 37,180
(e) Other payables — (e) E e RIE —
State-owned enterprises RAEEREE 2,299 3,878
(f) Advances from customers — (f) TEUWERE R —
State-owned enterprises Bl A R 1 2 1,000 175
(9) Amount due from Promoters (9) JE MBS B A FRIE — 35,974
(h) Amounts due to (h) A NRS NI ESE]
parent company 6,399 6,399
HAIBEROGERDF
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17.

RELATED PARTY TRANSACTIONS (Continued)

(i)

(iii)

(iv)

Related party balances

Except for the bank deposits and bank loans, the amounts
receivables and payables are unsecured, interest free and
have no fixed terms of repayment as at 30th June 2008
and 31st December 2007.

As at 30th June 2008, the Group’s provision for impairment
of receivable balances with related parties amounted to
RMB17,837,000 (31st December 2007: RMB17,837,000).

17.

BBt H XS (&)

(ii) B e
R-ZEZENFENA=THEHER-_EZT+F
+ZA=1+—8 ' BRIRFTEFRERTE
KON EEH&&,M% BEHEKE &
BHEETEEER -

R=ZZBZENFEARA=1+H  AEEH I
BRBUREFRORREHEAARE
17,837,000 (ZEZLF+-A=1+—
B : AR#17,837,0007T) °

Key management compensation (iii)  EEEEE R IR
Six months ended 30th June
BEANA=+HLAXEA
2008 2007
—EENF —ZETLHF
RMB’000 RMB’000
ARETR ARKETTT
Salaries and other short-term SN & B e 5 2
employee benefits EERH 5,343 4,195
Post-employment benefits RS 12 43 A 160 152
5,503 4,347
Establishment of a new jointly controlled entity (iv) HBY—ZHFHREZEHEE

In April 2008, the Company entered into a contract to
establish a sino-foreign equity joint venture company with
Reco Ziyang Pte Ltd. (“Reco Ziyang”, the minority
shareholder of subsidiaries of the Group). The total
amount of investment is USD95,000,000. The Company
and Reco Ziyang shall both contribute 50% of the total
amount of investment respectively to the newly
established joint venture company.

BEIJING CAPITAL LAND LTD.
Interim Report 2008

RARABRZ=ZZTZTNFMAHEReco
Ziyang Pte Ltd. ([Reco Ziyang| = A%
E B R Az DEARR) ST A RIS —
RN BRERT  RARIZEIRAR
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17.  RELATED PARTY TRANSACTIONS (Continued)

(v)

(vi)

Disposal of interests in subsidiaries to a minority
shareholder

In March 2008, the Company disposed of its 45% interest
of Tianjin Capital Xingang Real Estate Development
Company Limited (“Tianjin Xingang”) and Tianjin Capital
Xinyuan Real Estate Development Company Limited
(“Tianjin Xinyuan”) to Reco Ziyang for a cash consideration
of RMB4,500,000 each. As a result, the Company’s
attributable interest in both Tianjin Xingang and Tianjin
Xinyuan decreased from 100% to 55%, and a net gain on
disposal of interest in a subsidiary of RMB1,000 was
recognised respectively.

Disposal of subsidiaries to a minority shareholder

In April 2008, the Group disposed of its 60% interest in
Tianjin Capital Xinging Real Estate Development Company
Limited (“Tianjin Xinging”) and Tianjin Capital Xinming
Real Estate Development Company Limited (“Tianjin
Xinming”) to Reco Ziyang for a cash consideration of
RMB6,000,000 each.

As a result, net gains on disposal of interest of Tianjin
Xinging and Tianjin Xinming of RMB5,000 and
RMB1,011,000 was recognised respectively. Thereafter,
Tianjin Xinging and Tianjin Xinming became 40%-owned
associates of the Group.

17. BABEAR D (&

(v)

(vi)

BENE L AIRE

ARARRZZEENFE=AHBIBHERN
REHRIFABEEER AR ([REH
B RREEEFESERR AR ([K
EHE]) 4A5% K IR BE D BIA A R ¥
4,500,000 c B EELHLReco
Ziyang ° ¥R 1& RN R ¥ K EFNB MK
EFEMFRLOHE100% 2 A
55% * WABFE S BIFERR T T2 Rl Pk i
23Uz AR 1,0000T ©

EENE A A

AEER T N\FMAKFEHRE
HEFEEEBRAR ([REHE]) R
REHEIFRAEZEER AR ([REH
A1) 60%H) X # % 45 Reco Ziyang

ER(E K A AKKE,000,0007T °

REBHPRIZH T MREH A IR
EERANKRERESFIRARK
5,0007T &2 A R #1,011,0007T ° bh{& R
RHTE MR AR AR B R AL )
BA0%BM I E N o
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18.

19.

PRESENTATION OF LAT AND RECLASSIFICATION OF
COMPARATIVE FIGURES

At its September 2007 meeting, the Financial Reporting Standards
Committee (“FRSC”) of HKICPA concluded that LAT is indeed an
income tax within the scope of HKAS 12 “Income Taxes”. In light
of the FRSC'’s decision, LAT should be accounted for as an income
tax. This has resulted in changes to the presentation of certain
items and the reclassification of comparative figures. In addition,
certain comparative figures have been reclassified to conform
with the current period’s presentation. The above changes have
no net impact on the result for the six months ended 30th June
2007.

SUBSEQUENT EVENTS

On 18th July 2008, the Board of Directors of the Company
approved and announced its refinancing plan to issue corporate
bonds of an amount not exceeding RMB1,800,000,000. The
proceeds of the bonds will be used to repay part of the bank
loans and to supplement the working capital of the Group. This
plan is subject to the approval by the extraordinary general
meeting.
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Directors

Executive Directors

Mr. Liu Xiaoguang (Chairman)
Mr. Tang Jun (President)

Mr. He Guang (Vice-President)
Non-Executive Directors
Mr. Feng Chungin

Mr. Wang Zhengbin

Ms. Zhu Min

Mr. Muk Kin Yau
Independent Non-Executive Directors
Mr. Kwong Kai Sing, Benny*
Mr. Ke Jianmin

Mr. Yu Xingbao*

Mr. Li Zhaojie*

* Members of the Audit Committee

Supervisors

Mr. Wang Qi
Mr. Yu Changjian
Mr. Wei Jianping

Secretary of the Board of Directors
Mr. Hu Weimen

Company Secretary

Mr. Lee Sing Yeung, Simon

Qualified Accountant

Mr. Lee Sing Yeung, Simon

Authorised Representatives

Mr. He Guang
Mr. Lee Sing Yeung, Simon
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Corporate Information

 smEx
Registered Office

Room 501, No.1,
Yingbinzhong Road,
Huairou District,
Beijing, PRC

Beijing Headquarters

F17, Red Goldage,
No. 2, Guang Ning Bo Street,
Beijing, PRC

Hong Kong Office

Room 4207, Two Exchange Square,
Central, Hong Kong

Website

http://www.bjcapitalland.com

Auditors

PricewaterhouseCoopers

Legal Advisers

As to Hong Kong law: lu, Lai & Li
As to PRC law: Jingtian & Gongcheng

Principal Bankers

China Development Bank
China Construction Bank
China Merchants Bank
DBS Bank

Bank of China

Share Registrar

Computershare Hong Kong Investor Services Limited
Room 1712-1716,

17th Floor, Hopewell Centre,

183 Queen’s Road East,

Hong Kong
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