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Dear Sirs,

Level One Sponsored ADR Program
-Rule 12g3-2(b)#82-1868

We are pleased to enclose for your attention a copy of the Company’s press announcement
on interim results for the period ended 31 December, 2001 (“the Announcement”) published
in the South China Morning Post today.

For your information, the Announcement is also accessible at our web site “http://www.sino-
land.com™.

If you require any other information or documents, please feel free to contact us.

Yours faithfully, PHQCESSEB

For and gn behalf of
LAND COMPANY LIMITED APR 19 2002

- THOMSON
FINANCIAL %
ﬁn Ma
sistant Company Secretary

c.c. (1) The Bank of New York (Hong Kong) [Attn.: Mr. Michael Cole-Fontayn/Ms.Eugenia Lee]
(2) Morningstar ADR Review [Attn.: Ms. Judith Cohn]
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WEDNESDAY, MARCH 20, 2002

SOUTH CHINA MORNING POST

O SINO

INTERIM RESULTS
The unaudited results of the Group for the half year ended 3ist December, 2001 are as follows:-

Consolidated income Statement . Slx months eaded

Notes 31.12.2001 11.12.2000

(Unaudited) (Unaudited)

(As restated)

HEKS

Tumover 3 1,233,197,461 710,924,662
Cost of sales (188,502,515 (84,997,537)
Direct expenses 138,722,498 ) (160,686,225)

. 805,972,449 465,240,900

Other income 18,812,911 42,650,766

Unsealised hoiding (loss) gain on trading securities (61,689,750} 1,665,750

Impairment loss on other securities (93,107,646} -

Loss an disposal of other securities (122,047,403) -
Administrative expenses (184,206,163 ) (167,055,242)

P{\)ﬁ( from operations - 3&4 363,734,388 344,502,174

Finance costs 20,667,615 336,499,461
Net fingnce costs (130,753,117} (197,499,327)

Share of results of associates 65,109,309 88,989,903

Profit on disposal of associates 30,728,620

Profit before taxation 128,818,600 235,992,750
Taxation 5 {37,507,753) 32,444 810)
Profit before minority interests 191,310,847 203,547,940
Minority {nterests 4,218,660 595,274 )
Net profit for the period 195,529,507 202,952,666
lmenm dividend at HK2 cents
- HK2 cents) per share 77,151,732 76,913,023

Etmmy per share 13

Basic 5.08 ceats 5.59 cents

Diluted NA N/A
Noie:

1. Accaunsing pollcies
The sccouning palicics sdoptcd src conisent with those followed in the rEpartion of he Growp's asmual fiancial satemens fo te year ended
30th Junc 2001, ¢xcept a5 described below,
Ia the cument period, the Group adopted, for the fist time, the following new &g revised Staemeats elsundad A Practice "SSAP"Y)
issued by the Hong Konx Society of Accounants and which becarne efeciive duing the peiod. Ceraln figures i e s s
conform with the curren. presentation,
Dividends propesed or d«hnd lﬂef the balance sheet date
1a accordance with SSAP  {Revised) "Events acr the balance dividends proposed o declared after (be balance sheet date ar¢ oot
recognised 3 & ability # the balance sheet date, but are disclased s s e v satcments.  This chenge in sccounting policy bas been
epplicd reospectively, The effect of this adjustment is summarised in tote 2.

Segruent reportleg

In the cumeat period, the Group bas changed the basis of idemification of reportable segmets to that roguired by SSAP 26 “Segment reporting™.
Coniparative information has been restated on 8 consistens basis.

Goodwill

Iacnrdzu Fequircments fSSAP!O Acﬂm\ullcﬂ
ofd\erdwmmancwmcd*ddnwmo(SSAth:sbem ised
ummummmmh‘mm. Goodwill is amortised over its estimated useful lifc o s
20 years. The effect of these adjustments is summarised in noke 2.

ceserves.  Accordingly.

straighe Tinc basis over b period of
2. Priar pertod adjustments
This financial <ffect of the adoption of the aew and revised sccouating policies described in pote | i summariscd betows

Retuined profls - Goodwitl reserve

. 3

6,959,156.3 1 .
95,889,768 )

Balance at Ist Ju]y. 2000
As originally st
ition erhmmy for Gl Gvidend (o b yer saded Y0h b, 2000

Reclassification of goodwill rescrve previously wrilten off against retained profits o inesess in sssociates lssuﬂsa (183,
Resua s an assel of in rescrves with (37,177,952 ) 183,889,758
A restated 7,289,963,277 B

The cffect of these changes in accousting policics on the results for the current and prior periods is ax follows:

6 months ended 31.12.2001 Year ended 30,6 2001 & months ended 31.12.2000
= s
Amaarisadon of goodwill Ase7 24 2204488 AsT 4
3. Segmeat Information
Beslness segmcats .
Sin months ended 315t December, 2001 Securities Building
Property  Property  trading and. management
investment wading  investmew  Financing Hotel  pndservices Bliminaion  Congolidated
REVENUE HXS HKS HES RIG HKS HES HIG RES

Yumaver

Property reatal 386,581,902 - 12,815,895 145,140 B9O,117 14615922 - - 413,048,985

Property sales 500337000 975,507 - - - - - 301,362,807

Hoted operaion - - - - 2079493 - - 102,079,493

Managemeat services 24,035,057 - - . 165,319,749 - 189,354,

Share lnvesument and - - 23432 - - - MR

Firancing - - - 3060439 - - 3,060439

910953955 13791307  22.486,281 3,950,556 TIGGISAIS 163,319,145 T THSAe

Other revenve 7,392,808 24095 1,694,364 1617686 S Tamass - Tismsa
Loter segment sales e e e s o BUIESIS (5156615} -
Total reveave SIESA8767 1381557 | 24,18LIAS 3386340 1605413 182,339822 (9136,615) 1252000373
SEGMENT RESULT C353%0.988 0,770,351 (29153890} 5568247 _ 37,100,229 _ TR TBAAL - 547,940,537
Unallocased corporate expenses {184.206,161)
Frofi from operaions 363,734,388

Six tronths ended 3tst December, 2000 Securitics Building
investmeny meding  investmem  Financing Hotel andservices Elimingion Consolidated
REVENUE HKS RIS G HKS HKS HKS HKS HKS
Tumover e e

Property rental 401295426 12,166,842 2418 B0 1,000908 - - 415520354
Property sales 5900000  79,696.200 - - - - - 85,396,200

Hotel operation - . . . 6869253 - - 69,2
agement services 22,394,886 - - - - 152,550,200 - 174945086
Share inveszmen md - - 20366322 - . . - 30366822
Financing - - . 1826907 - - - 1826507
45390312 DIBGI0A 20,390,540 8,660,007 T TEIIGT 132,550,200 - 710524662

Oiter e 7512120 2381223 424773 2237 268780 28,113,535 . 4260766

Inter-segment sales - - - L SASTA9B  (s497.498)

Tousl revenue TR STARS TRENET LHLE T3NS TR (s 497, 493) R ESREEIE
SEGMENT RESULT 368417855 (3,718,362} 28313693 _8,175833 _ 5352216 103,414,335 - TSULSSIAG
Usaflocated corporaie expenses - ST (167,085.242)
Profit from operations 34,502,174

Geagraphleal segments e =
Six months eaded 315t Decomber, 2001 Hong K: Siny Consolidarod
Hot s —K% HKS

REVENUE
Extemal sales $135.314,958 116,695,415 1252010373
SEGMENT RESULT 450,840,177 57,100,225 547,940,551
Usallocated corporaie expenses 184,206,163 )
Profit from operatioas 383,734,388

Six months ended 315t Decemiber, 2000 Hong Koo Sin ‘Consolidzed
ek Sagm =

gVEN’UE
temal sales 743,636,487 7,938,941 753,575,428
4636487 3815428

SEGMENT RESULT 506,203 700 _s%s'z"ﬁ? 1537418
Unallocared corporate expenses —— (167,055,242 }
Profit from opermions 344,502,174

4. Profl fram opersiioas
Profi from operatioas bas bees amived st afier charging.
iation

Amostisation of goodwill

Six months ended
30422001 31.12.2000

HKS
6,847,303 1,693,665
4,647,244 4,647,244

S Taxation Slx months udeﬂ
31.12.200: 0 ooo
Hong Kong Profits Tax:
Taxation suributable (o the Company and ity subsidiaries 28012, 595 17.700,293
Share of taxation auributable (0 associaics 9,493,758 4,743,912
ALHNTZ AA4RI0

Hong Kong Peafits Tax is calculated a1 16% of the cstimated assessable profita for boch periods.

& Earaings per share
The calculation of the basic eamings per share is based on the net profit for the period of HK$195,529,507 (six months ended 31st Decembez, 2000:
HK$202,952,666 as restated) and 0n the weighted average of 3,852,541,638 (six months ended 31st December, 2000; 3,632,736,1213 ordinary frvead
ia issue throughout the pa'w¢
No difited camings per share 32 been corpifed and ecazntod o bth periods 3 e sffc of he ssumed conversion ofthe Company'
outstanding convertible bonds wwld nsull in an increase in oot profit par share from operatit
The acusison o comprative asic carninga pa shme, sl brom the changes i soemuntiog polcies thawa inpote 2 sbove, is 85 followe

Basic
Recanciliation of basic earaings per share for the six months caded 315t December, 2000 ° eents
Reported figure before adjustment 571
Adjusamant asising from the adoption of SSAP 3¢ 0.12)
Restaied figure 2

CLOSURE OF REGISTER !

‘The Register of Members will be closed from 11th April, 2002 to 17th April, 2002, both dates inclusive, during which period no
transters of shares will be effected. The record date for the inierim dividend is at the cfose of business on 17th Apnl, 2002,

In order 1o qualify for the nterim dividend, shareholders should ensure 21! transfers, accompanied by the relevant share certificates,
are lodged with the C ny's Registrors, Standard og‘sm Limited, 5th Floor, Wing On Centre, 111 Connaught Road Central,
Hong Kong by not lzlcr n 4:00 p.m. on {0th April, 2

2001-2002 INTERIM REPORT

The 2001-2002 interim ceport containiug all the mfonnanon
Limited (“the Stock Exchange™ will be published on the Stock
on or zbout 27th March, 2002,

uired by the Listing Rules of The Stock Exchange of Hong Kong
xchange’s website and printed copies will be sent to shareholders

By Order of the Board
ric [F Sai Kwong

Hong Kong, 19th March, 2002 Secretary

.

LAND COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

CHAIRMAN’S STATEMENT

INTEREM RESULTS AND DIVIDEND
The Group's unaudited consolidated turnover and et profit attributable 1o sharcholders for the six months ended 3 1st December,
2001 was HK$1,233,197,462 and HK$195,529,507 respectively. Eamings per share for the period was 5.08 cents,
The Directors have declared an intenim dividend of 2 cents per share payablc on 21st May, 2002 to sharcholders whose names
appear on the Register of Members of the Company on 17th April, 2002.
The interim dividend will be payablé in cash but sharebolders will be given the option of electing to receive the interim dividend
in the form of new shares in licu of cash in. t of part or all of such dividend. The new shares 1o be issucd pursuant to the
ch‘np‘davsdend scheme are subject to their listing being granied by the Listing Commitice of The Stock Exchange of Hong Kong
imited
A circutar containing details of the scrip dividend scheme will be despatched to shareholders together with the form of election for
scrip dividend on or about t8th April, 2002. It is expected that the interim dividend wamants and share certificates will be
despaiched to shareholders on or about 2tst May, 2002.
The unaudiled interim results have been reviewed by the Campany’s auditors, Deloitte Touche Tohmatsu.
BUSINESS ACTIVITIES
(1) Land Baok
During the six months ended 31st December 2001, the Group acquired three plots of land mainly for residential develapment
and 2 19% interest in 3 commercial %]mjccl in Shanghai named Raffles Square. These sites contribute in aggregate
approximately 468,257 square feet of atmbutable gross floor area to the Group. Deails of these acquisitions are as follows:

Group’s Atiributable
tion Usige Interest  Gross Floor Area
X (Square fet)
1. Lot No. 2052 in Demarcation District No. 121 ResidentizVCommercial 100% 72,085
Ping Shan, Yuen Long, New Teritories ™ _
2. Lot No. 2051 in Demarcation District No. 121 Residential/Commercial 100% 107478
Ping Shan, Yuen Long, New Territories
3. New Kowloon [nland Lot No. §378, 24 Caldecott Road Residential 333% 25,737
Piper's Hill, Kowloon
4. Raffles Square, Plot 105 A & B Commerciat/Office 19% 255977
228 Xizang Road Central, Huangpu District, Shanghai T
481,257

As at 315t December, 2001, the Gmp s Landbmk mclndmg properties held for sale, propesties under development and cormpleted
Ppropertics, consists of 3 total gross area of approximately 14.8 mitlion square feet and comprises a balanced pom'oba of
Pproperties: comumercial (Ja-/.), mvd:nml (%) ustial (15%); car parks (|o-/.), nnd hatels (4%). Together with the pewly
acquired sites during the interim period, (he Growp has a (otat of 14 projects currenly under development in Hong Keng with a total
anributable gross floor area of approximately 3.1 million square feet, which are expected to be completed over s 4-year period.

The Gmup continues o replenish its land bank 1o optimize its growth potential. On dth February, 2002, subscqrumtm the interim
Group sequired an additional piece of tand in Tuen Mun mainly for
it shall provide approximately 358,814 square feet of gross

) Project Completion & Development Activifies
In the first half of financial year 2001/2002, the Group completed the following developments with a total attributable gross fioor
area of approaimalely 909,149 square fect: -

area.

Group’s Astribunable

Location Usage Interest  Gross Floor Area

. (Square feet}

1. Centrai Park, 18 Hoi Ting Road Residential 42.5% 466,456

MTR Olympic Station Stte B, Kowloon KIL 11090

2. Qlympian City 2 Commercial (Shopping Mall)  42.5% 217,297
MTR Olympic Statioe Site B, Kowloon KIL 11090 .

3. Futura Plaza, 111-113 How Ming Stroct [ndustrial 100% 125,396

Kwun Tong, Kowloon KTIL 705

LA LR
{3) Sales Actividies

During the six-month period ended 315t Decomber 2001, property sales revenue, including share of revenue from associates,
was mainly contributed by the sales of residential units in Central Park (Tower | = 5 of Olympian City Site B), Park Avenue
(Tower 6 - 10 of Otympian City Site B), Island Resart and disposal of existing investment properties including two
commercial buildings namely Energy Plaza and Olympian Tower, a residential development - The Hacienda and several retail
shops in Sino Centre.

The Group has offered Grand Regentville, Horizon Place and Sky Horizon for sale during the interim period. Market response
has been satisfactory with the majority of units being sold within 2 short period of ume. The projects are scheduled for
completion between 2002 and 2003. The Group aiso plans to market Ocean View in Ma On Shan in 2002.

Rentat Activities

The Group's completed investment portfolio of an appronimate 8 million square feet gross floor area compriscs a balanced
vanuy of properties: commercial (49%); industrial (22%); car parks (18%); hotels (8%); and residential (3%) accounting for

54% of the Group's totat land bank of 14.8 million squarc fect. During the period under review, the Group's rental portolio
mafotained 2 steady overzll occupancy rate. Wilh China's accession (o the World Trade Organisation, we are beginning ©
receive more enquires and are confident that the steady cash flow will underpin our Group's growth.

During the interim period, the Group compicted two projects, Olympian City 2 and Futura Plaza. The half miltion sqmu feet
shopping mal! Olympian City 2, » landmark in itself, houses more than 200 retail shaps and is equipped with state-of-the-art
display systéms including 2 farge outdoor ;.ED screen and projector screens that deliver non-stop infotainment 1o customers
and visitors.

The gross rental revenue of the Group, including the attributable sharc of its associates was HIKS558 million.  On the whole,
the highly diversificd nature and favourable location of the Group's investment propertics have slways been the contributing
factors t6 stable recurrent eamings.
{5) Finance
With 3 stable recurrent rental income, coupled with sales revenus from development projects and the disposal of The
Hacienda, Encrgy Plaza and Olympian Tower, the Group's geacing ratio has been maintsined 21 approximately 26%,
expressed as a percentage of bank and other borrowings net of cash and bank balance over sharcholders® equity.  Of the total
borrowings, 21% was repayable within one year, 12% repayable between one aad two years and 67% repayable between two,
and five years. As at 3151 Decerber, 2001, the Group®s total asset value amounted to 1{K$39 biltion.  The Group, including
1he attributable shares of its associztes, had cash resources of approximately HK$S,123 million, comprising cash on hand of
approximately HK$2,121 million together with commitied undrawa facilities of approximately HK$3,002 miltion. As at 3ist
December, 2001, the unaudited sharehoiders’ fund and net asset value per share of the Group was HKS27 billion and
HK$7.07 mpe:uv:ly
There was no material change in the forcign currency borrowings and the capital structure of the Group for the interim period
ended 31st December, 200t. Fareign exchange exposure is kept 21 a mimmat level. Most of the Group's borrowings are
subject to floating interest rates except for certain project loans and the convertible bonds.
As at 31st December, 2001, the Group did eot record any materia] changes in contingent liabilities since the previous financial
year ended 30th June, 2001
(6) Future Developments
Property development and investments are the foremost business focus of the Group with the land bank being continuously
replenished to optimize earning prospects. During the interim period and in February 2002, néw sites with 2 toal mnbuublc
gross floar arca of sbout 0.8 millica square fect were scquired. As at 315t December 2001, of the Group's total land
approximately 14.8 million square feet; completed investment propeties, propertics under developmear for sate, compl.-.ned
properties held for sale and pment for amounted ta 8 miltion square fec, 4.6 million square
feet, 1.4 million square fect and 0.8 million square feet respectively.
The Group is commitied to building premivn pmpcmes and incorporating cnvlmnnuutzlly rncmﬂy concepts and featwres in
its new developments. In January 2002, Sino Es Limited, o Y, received 2 Gold
Award under the caugory of Gmn Propenty Managemcm (Private Housing) and a Centificate of Merit undcr the category of
Green Office in the 200 Awards. This from bolh the pubhc and commercial seclors
for the Group’s active pamcnpauon in environmental protection. We shall cnnunue to promote ‘green’ living concepts and
endeavous to implement professional practices that are in compliance with environmealal protection principles in our projects
and working enviroament.
Other than the above mentioned, there was no material change from the information published in the report and accounts for
the financiat year ended 30th June 2001,
EMPLOYEE PROGRAMMES
A series of staff benefits such as employce reward programimes and ia-house training are being organised for the staff. During the
interim period, the Group hosted various internal and external training programmes (o maintain their quality attributes, strengthen
their professional knowledge and enhance umr productivity. Training areas include customes selations, information techaskogy,
initiatives and protection in respect to office admxmslmuon, propesty mianagement
and project manngcmem Mandarin lmgux;e waining was offered to 2l front-line staff to maintain the standard of customer
service. Qver 1,17( in training during the interim period and the process is on-going as new
courses will be dcveloped cantinuously to meet corporate and specific carcer planning nceds.
The Group runs a to identify ermpl of ding performance and who contribute significantly; recognising
them a6 fuure leaddrs while developing their skifls to ensure they become role models for fellow colleaguss. During the periad, 28
employees were nominated and 15 of them received the Quisianding Employec Awards.

PROSPECTS

The global ecanamy has beea
fluctuations and consolidations.
The economic down cycle we are encountering was triggered by an ¢canomic downtum in the United States and the events on
September 1Hth which had an adverse impact on the global economy. However, the impact on Hong Kony, as part of and one of
the major trade partners with China, will be mitigated by the domestic economic growth, increasing investment opportunities,
rising Sitateral fiow of capital and development of the finsncial market ic China.

Despite a tough economic environment, there have been indications that market sentimeat in the residental property sector has been
steadily improving. The reduction of interest rates on 11 separaie occasions resulting in renlal yield surpassing morgage rates; favourable
govemment housing subsidies such as that of Home Purchase.Loan Scheme; tax allowance on mortgage 1oan flerest: relaxation of
restrictions on sale of pre-completed flats; and attractive morgage ks continue to be the major contributing faciors for stable growih in
the sector. n the last three years, the Gmup has replenished its land bank with an additional 3.1 million square feet acquired at (air prices
;ﬂmn ‘provide stable caming prospects in the years ahead The Directors are confident of the prospects of ke Group in the medium to

2

an ¢conaaic and is d o give rise to cyclical economic

13
STAFF AND MANAGEMENT
On behalf of the Board, 1 would like to take this opportunity i cxpress my appreciation and thanks to all stafT for their commitment and
contribution. I would also like w express my gratitudz to my fellow directors for their support.
Robert Ng Chee Siong
Chairman
Hong Kong, 19th March, 2002
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