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The Board of Directors of Min Xin Holdings Limited (the
“Company”) hereby announces the unaudited consolidated
results of the Company and its subsidiaries (the “Group”) for

the six months ended 30th June 2007 as follows:

Turnover

Total revenues
Other gains - net

Net insurance claims incurred and
commission expenses incurred
on insurance business

Staff costs

Depreciation and amortisation

Impairment of loan receivable

Other operating expenses

Total operating expenses

Operating profit

Finance costs

Share of results of jointly
controlled entities

Share of results of associates

Profit before taxation
Income tax expense

Profit for the period

Profit / (loss) for the period
attributable to

Equity holders of the Company

Minority interest

Profit for the period

Earnings per share for profit
attributable to the equity
holders of the Company
for the period

- Basic and diluted

e
Note

N

12

6(a)

10

REER
Unaudited
H=6A30H1L6MEA
Six months ended 30th June

2007 2006
BETFIT BETT
HK$'000 HK$'000
68,050 48,315
59,850 46,912
10,772 5,586
(17,922) (17,789)
(12,598) (11,636)
(1,786) (1,266)
- (8,373)
(8,261) (10,641)
(40,567) (49,705)
30,055 2,793
(3,632) (4,461)
88,544 45,981
2,705 2,040
117,672 46,353
(2,367) (550)
115,305 45,803
115,305 46,950
- (1,147)
115,305 45,803
23] pe3 1]
HK CENTS HK CENTS
25.10 10.22
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As at 30th June 2007

Non-current assets

Property, plant and equipment
Investment properties

Leasehold land and land use rights
Jointly controlled entities
Associates

Available-for-sale financial assets
Deferred income tax assets

Current assets
Available-for-sale financial assets
Loan receivable
Land use right
Deferred acquisition costs
Insurance receivables
Reinsurance assets
Dividend receivable from an associate
Other debtors
Current income tax recoverable
Prepayment and deposits
Financial assets at fair value

through profit or loss

- listed equity securities

held for trading

Cash and bank balances

Current liabilities
Insurance contracts
Insurance payables
Other creditors and
accruals
Deposits received
Current portion of bank borrowings
Current income tax payable
Dividend payable

Net current assets

Total assets less current liabilities

MIN XIN HOLDINGS LIMITED

HE
Note

11
11
11
12

13
21

13
14
11

15

16

17

18
19
20

AEBER
Unaudited
6A30H
30th June
2007

EETFT
HK$'000

7,796
82,086
18,186

850,693
67,516
796,317
501

1,823,095

167,942

304,667
17,177
13,994
10,239

2,760
1,978

2,034

3,371
197,828

721,990
85,617
8,145
12,093
46,384
17,390
210
18,377
188,216
533,774

2,356,869

REN
Audited
12A31H
31st December
2006

BEFTT
HK$'000

7,299
76,713
18,335

741,488
63,270
620,768
526

1,528,399

15,861
13,167
10,338

1,990

22
1,083

2,820
384,297

429,578
88,298
4,717
32,199
44,830

15,945
71

186,060
243,518

1,771,917
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As at 30th June 2007

HE
Note
Non-current liabilities
Bank borrowings 20
Deferred income tax liabilities 21

Net assets

Share capital

Other reserves
Retained profits
Proposed final dividend
Others

Total equity attributable to
equity holders of the Company

REEY
Unaudited
6A30H
30th June
2007

ERTFT
HK$'000

161,309
52,218

213,527

2,143,342

459,429
1,538,133

145,780

2,143,342

— =

%%

BEG
Audited
12A31H

31st December
2006

BETT
HK$'000

47,929
29,316

77,245

1,694,672

459,429
1,129,435

18,377

87,431

1,694,672
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The estimates and assumptions applied in the preparation
of these unaudited condensed consolidated interim
financial statements are consistent with those used in the
2006 annual report.

The Group is principally engaged in financial services,
property development and investment, toll road
investment, industrial instrument manufacturing and
investment holding businesses.

The Group’s turnover represents gross insurance
premiums, insurance brokerage commission, dividend
income from available-for-sale financial assets, bank
interest income, rental income and management fee
income.

The amount of each significant category of revenue
recognised during the period is as follows:

HZ6A3081t6EA
Six months ended 30th June
2007 2006
BT BT T
HK$’000 HKS$'000
X Turnover
EREBWRA Gross insurance premiums 30,588 25,529
RERLMESHBA Insurance brokerage commission 576 723
HEBEEMEEREWA Dividend income from
available-for-sale financial assets 30,996 14,806
RITERFE WA Interest income from bank deposits 2,963 4,491
BEWERSWA Rental income from investment
properties 2,867 2,706
ERE Management fees 60 60
68,050 48,315
KRR EE B Movement in unearned insurance premiums (2,293) 2,084
BRESHERBRMEAFEL  Reinsurance premiums ceded and
RmEREZH reinsurers' share of movement
in unearned insurance premiums (5,959) (3,713)
HEag A Other revenue
BEEEN LELmRERES Dividend income from listed equity
B2 WA securities held for trading 27 57
BFEFHBEFLTES Interest income from unlisted
FEUWA held-to-maturity debt securities - 117
Hith Others 25 52
52 226
W\ 4858 Total revenues 59,850 46,912
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Segment information is presented in respect of the Group’s

business and geographical segments. Business segment

information is presented as the primary reporting format

pursuant to the Group’s internal financial reporting system.

The Group’s activities comprise the following major

business segments:

Financial services

Property
development
and investment

Toll road
investment

Industrial
instrument
manufacturing

Investment holding
and others

underwriting of general insurance,
insurance brokerage, investing
in banking business and trading
in securities for short term profit

development and sale of
residential properties, leasing of
investment properties for
rentals and investing in
properties to gain from the long
term appreciation in their values

investing in toll road projects in
Mainland China

investing in manufacturers and
distributors of digital instruments

investing in strategic investments
and other assets for income and
capital appreciation purposes
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#ZE6H30BL6fHA  Six months ended 30th June

1] Turnover

AREREFELZHR Movement in net uneared
BREN S insurance premiums and

reinsurance premiums ceded

Hig A Other revenue

KABE Total revenues

BEBI/ (BB Operating profit / (loss)

BMERA Finance costs

REAREHER
&

Share of results of jointly
controlled entities

Y NG ¥ | Share of results of associates
BHEEH/ (B518B)  Profit/ (loss) before taxation
bz Income tax expense
FHRH /(B8 Profit / (loss) for the period
12007F6HA308%  At30th June 2007 and
2006F12A318 31st December 2006
AHEE Segment assets
PAEE Corporate assets

REAREHER

Investments in jointly
controlled entities

REBENT Investments in associates
BENE Total assets
THEREX Capital expenditure incurred

during the period

The Group operates in three principal economic
environments, namely Hong Kong, Mainland China and
Macau.The Group’s insurance and investment activities are
mainly conducted in Hong Kong whilst the Group’s
property development activities and the major investees
are located in Mainland China.The Group also carries out
certain insurance underwriting activities in Macau.

In presenting geographical segmental information,
segment revenue is presented based on the geographical
location of customers or the investee.Segment assets and
capital expenditure are presented based on the
geographical location of the assets.

&it FE A iR &8

Hong Kong Mainland China Macau Consolidated
2007 2006 2007 2006 2007 2006 2007 2006
BRTTL BETr BETT BETn BEEFRm BETr ERFRm B¥Trn
HK$'000  HKS'000 HKS$'000  HKS'000 HKS'000 HKS'000 HKS'000  HKS'000
30478 27,572 32,790 17337 4,782 3406 68,050 48315
(5,908) (485) - - (2,344) (1,744)  (8,252)  (1,629)
48 199 - - 4 27 52 226
24618 27286 32,790 175337 2,442 2289 59,850 46,912
(12,845)  (7,808) 41,770 9,501 1,130 1,100 30,055 2,793
(3,632)  (3,669) o (792) > - (3,632)  (4461)
- - 88,544 45981 - - 88,544 45981
- - 2,705 2,040 - - 2,705 2,040
(16,477) (11,477) 133,019 56,730 1,130 1,100 117,672 46353
(743) (550)  (1,525) - (99) - (2,367) (550)
(17,220)  (12,027) 131,494 56,730 1,031 1,100 115,305 45,803
195,028 186,118 1,394,763 910,968 13,144 34,547 1,602,935 1,131,633
20,445 20,808 736 778 - - 21181 21,586
- - 850,693 741,488 - - 850,693 741,488
- - 70,276 63,270 - - 70,276 63,270
215,473 206,926 2,316,468 1,716,504 13,144 34547 2,545,085 1,957,977
24 889 306,778 51 2 64 306,804 1,004
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HZ6A308 L6fER
Six months ended 30th June

2007 2006
BETFIT BEFT
HK$’000 HK$'000

BATEEBERIIRNLT Fair value gains on listed equity securities
RS A FEKRR measured at fair value through profit or loss 550 751

REMFEMA DV ERRE Fair value gains on revaluation of

G2 20)) investment properties (Note 11) 5,373 1,402
HE-KBARAWE () Gain on disposal of a subsidiary (a) = 1,979
A G Net exchange gains 4,849 1,454
10,772 5,586
(@) 200628168 > AEBEE—F (@) On 16th February 2006, the Group entered into an

NE=FT LS HEENER
REFEHERZERAR ((ERE
RFFE]) HEE51%ME - BER
BAARYE1,0108T BERLYE
#9708 T) - BZE20065F6H30R
k6fEl B AEEHEHETHKER

4 —

AW BEE 1988 T ©

EXRNET ALHERT 5 S E:

atA

B 51 it 3 48

REMECURERES
NEEHER

g

TEREH

HEME  BERRBER
FHEZEXENES

EEE (FE23()
BIRBRI AR

I8 5 4 A PR A ]
MIN XIN HOLDINGS LIMITED

agreement to dispose of its entire 51% equity
interest in Jinan Pacific Real Estate Development Co.,
Ltd. (“Jinan Pacific”) to an independent third party
for a cash consideration of RMB10.1 million
(equivalent to approximately HK$9.7 million). A gain
of HK$1.98 million was recognised by the Group

upon the completion of the disposal for the six
months ended 30th June 2006.

Operating profit is stated after crediting
and charging the following:

Crediting

Net exchange gains

Rentals received and receivable from
investment properties less direct outgoings

Charging
Depreciation and amortisation
Loss on disposal of property, plant and equipment
Operating lease rentals in respect of
land and buildings
Management fee (Note 23(e))
Retirement benefit costs

H=6A30H L6MEA
Six months ended 30th June

2007 2006
BETFT BETT
HK$'000 HK$'000
4,849 1,454
2,227 2,391
1,786 1,266
6 16
251 388
940 940
320 298



#HE6H308 1L6MEA

Six months ended 30th June

2007 2006
BETFIT BETT
HK$’000 HK$'000
ROBRTENR EREFR Interest on long term bank loans wholly
2YEER) TS FR20) repayable within five years (Note 20) 3,632 3,454
IERREN EREFR Interest on substantial shareholder's loan wholly
2YEE) AR GER23() repayable within five years (Note 23(f)) - 215
EEB( 2 E’\“ IERZY Interest on short term advances wholly
BE)F repayable within five years (a) - 792
3,632 4,461
@) UWRNEDAEE-EAIFZENE (@) The interest was incurred for unsecured demand

ATEEATEZEIER - ARE
REEENERRE

EBFEBB I IRBEHAMGTERREF
R FLE17.5% (20065 :
o PEIRH RIRMBF 2 FiE
H\HWE—WED%E/ 3 70 4k B A 3t J% B P

ZBRIIBERFE

17.5%) IR #8 #
X Bl 3% R

loans borrowed by a former non-wholly owned
L (7T E6(@)) ° subsidiary of the Group, Jinan Pacific (Note 6(a)).

Hong Kong profits tax has been provided at the rate of
17.5% (2006: 17.5%) on the estimated assessable profit for
the period.Taxation on Mainland China and Macau profits
has been calculated on the estimated assessable profit for

the period at the rates of taxation prevailing in Mainland

China and Macau.

CRF LIRS
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The amount of taxation charged to the condensed
consolidated income statement represents:

HZ=6A30H L6fER
Six months ended 30th June
2007 2006
BEFT BT
HK$'000 HKS'000
EHHE Current tax
EBANEH Hong Kong profits tax 104 40
BEMRE Macau taxation 99 -
203 40
EERE Deferred tax
FREENEERER FRE21) Relating to the origination and reversal
of temporary differences (Note 21) 2,164 510
Fri8®x Income tax expense 2,367 550

BRERRBFZRBEARQNTEE2007F
6300 LL6fE A ERFE AEMLRRE
#115,305,0007T (20064 : HB¥E
46,950,0007T) & BAAA B 24T R0 =2 N
19 8459,428,656 (2006 4F
459,428,656) B 5T & ©

AEEHRIRBEHEBTECRITAS
BEHIZEBR  AURKERENE
REERANEZSRERBFER -
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MIN XIN HOLDINGS LIMITED

The calculation of basic earnings per share is based on the
profit attributable to equity holders of the Company for
the six months ended 30th June 2007 of HK$115,305,000
(2006: HK$46,950,000) and the weighted average of
459,428,656 (2006:459,428,656) ordinary shares in issue
during the period.

The Group has no dilutive potential ordinary shares in issue
during the current and prior periods and therefore diluted
earnings per share is the same as basic earnings per share
for the periods presented.



E Z2006F68308 1E
61 B & 20065
1ANALEE

2006518182
BUREFE

EXELE

2R

DEEE

EREHE

HE-HEBLE
HE

200668308 2
HREEFE

EHEH

125

DNFERE

EREHE

HE

2006F 128318 2
HAREREFE

EE2007FE6A308 1L
6fE A

200718182
BUREFE

EXELE

2% (a)

DEEE

EREHE

HE

20075F6H 3082
HIRREEE

Six months ended
30th June 2006 and
year ended
31st December 2006

Opening net book value
at 1st January 2006
Translation differences

Additions

Fair value gain

Depreciation and
amortisation

Disposal of a subsidiary

Disposals

Closing net book value
at 30th June 2006
Translation differences

Additions

Fair value gain

Depreciation and
amortisation

Disposals

Closing net book value
at 31st December 2006

Six months ended
30th June 2007

Opening net book value
at 1st January 2007
Translation differences

Additions (a)

Fair value gain
Depreciation and
amortisation

Disposals

Closing net book value
at 30th June 2007

(@) H2007F18198 » XEBEBA
ISR IRBNRPEIEHE &
M — 8 b A 1 b E A (2L
#hl) o ZEMAMEFEHRERAR -

HELHE

LJE R TifERE
pET Leasehold
Property, IR&MYE landand T {ERAHE
plantand Investment landuse Land use ok
equipment properties rights right Total
BETT #EETT BETT EETT EETR
HKS'000 HKS$'000 HKs'000 HKs'000 HKS'000
8,838 68,721 18,629 68,285 164,473
14 - 2 434 450
266 - - - 266
- 1,402 - - 1,402
(704) - (147) (415) (1,266)
(575) - - (68,304) (68,879)
(17) - - - (17)
7,822 70,123 18,484 - 96,429
(5) - (2) - (7)
74 2,185 - - 2,259
- 4,405 - - 4,405
(590) - (147) - (737)
(2) - - - (2)
7,299 76,713 18,335 - 102,347
7,299 76,713 18,335 - 102,347
3 - - - 3
1,045 - - 305,759 306,804
- 5,373 - - 5373
(545) - (149) (1,092) (1,786)
(6) = = = (6)
7,796 82,086 18,186 304,667 412,735

(@) On 19th January 2007, the Group successfully bid for
the land use right of a piece of land in Suzhou City,
Jiangsu Province, PRC (the “Land”) through a public
auction.The Land can be developed for residential use.
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ERARLZ—E2EWB AR @ EE
EM) BEXBRERAERAT (BIEE
M) BEVEEERE  BEH
M EYEE & A< 5 B %520,0008 7T ©

2007568300  AEBRNHEES
ERCRETEREFAEFIBRRRT
36.75% 2 IR1E - AEBzREBTEENG
HERREFER 2EEFEREBRE
BEHAEZFHER 2 ARIIHMT ¢

H ZE2006%F 67300 L6/ B
%2006F 12831 EEE

20061818 »
EHREEES
EHELE
FEIE B R R T
HRBERKE
REEMRESRD

200668 30H
EHELE
FE1E B R R T
REEHREESEM

20065128310

#ZE20075F6A30H L6/ A

20071818 »
EHREEES
EHELE
FE1E B B R T
REEMRESEM

200756H30H
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development project.

Six months ended 30th June 2006
and year ended
31st December 2006

At 1st January 2006,
net of impairment losses
Translation differences
Share of net profit for the period
Dividend declared during the period
Decrease in investment revaluation
reserve

At 30th June 2006

Translation differences

Share of net profit for the period

Increase in investment revaluation
reserve

At 31st December 2006

Six months ended 30th June 2007

At 1st January 2007,
net of impairment losses
Translation differences
Share of net profit for the period
Increase in investment revaluation
reserve

At 30th June 2007

EFEMRRTT

Xiamen

International

Bank

BETFIT

HK$'000

596,050
4,894
44,092
(21,642)
(478)
622,916
14,866
49,910
21,163

708,855

708,855
16,777
86,504

3,012

815,148

balances due from them are set out below:

Hitt
Others

ERTTT
HK$'000

26,848
211
1,889

28,948
543
3,142

32,633

32,633
872
2,040

35,545

The Group has set up a wholly-owned subsidiary in
the form of a foreign investment enterprise, Minxin
Suzhou Property Development Co., Ltd. (“Minxin
Suzhou”), with a registered capital of HK$200 million
in Suzhou City, to undertake the property

At 30th June 2007, investments in jointly controlled entities
mainly represent the Group’s 36.75% interest in Xiamen
International Bank.The Group’s investments comprising its
share of these jointly controlled entities’ net assets and

k]
Total

ERTT
HK$'000

622,898
5,105
45,981
(21,642)
(478)
651,864
15,409
53,052
21,163

741,488

741,488
17,649
88,544

3,012

850,693



6H30H 128318
30th June 31st December

2007 2006

BEETFIT BT T

HK$’000 HKS$’000

Ui B8 A AR Cost of acquisition 355,041 355,041
RERESHHFEESTER Fair value gain recognised in

Z A EWE investment revaluation reserve 609,218 265,727

964,259 620,768

EFoBEARDEE Reclassified as current assets (167,942) -

796,317 620,768

AEEEMEENAEBIFEEREE
BMEIRODERAR ([E8E])
108,000,000/% ([EgER M ]) 2IRE » &
A —RBRPEEFMRIZAR  HR
BREBREBZESRBA LT °

rEBFEENEEROUTAFREE
ABR o 12006538 8H » FEREAMRE
PEREFR (RAFED » BERB
EARBESIEREA LTRBAR °
KRG RERE  AEBTIFEERD
B2R2006F4819BE LBRBER BT
ARRTIE LT - BZERBRLEES
REMETARBEBILREBRETER
R BERECESEAQAR (RERE
tE|)EELMRBSEE-

H20075F 38290 - BEKRELEBEA
AEE RTIREELAEERHELEE
3,600 IRERERMD ([ZEE] FRER
ELENRRT  BERRELEFSE
EAEEEFEERONRLERFSFRS
FrET A - 200754848  AEE
HERRECESTREEZESRE (&
ERE) HEZEE - RIBZERA &
EUReRE ((BERE]) AR
14,7248 7T (HER N BE151778 7T)
ERZEETRERELCE  WHEZ
BEM2006F3A1HEARTHRE B
BEEFEEN(EERZER) WKE
fELFAE -

The available-for-sale financial assets represent the Group’s
investment in 108,000,000 shares (“Huaneng Shares”) of
Huaneng Power International, Inc. (“Huaneng”),a company
incorporated in the PRC with shares listed on the stock
exchanges of Shanghai and Hong Kong.

The Huaneng Shares held by the Group were previously
non-circulating legal person shares. On 8th March 2006,
Huaneng announced a share reform proposal (the
“Proposal”) to convert the non-circulating legal person
shares into listed and circulating A-Shares. Following the
implementation of the Proposal, the Huaneng Shares held
by the Group were listed on the A-Share market of the
Shanghai Stock Exchange on 19th April 2006. However, the
circulation of these shares on the Shanghai Stock
Exchange is subject to the granting of consent for such
circulation by the Group’s substantial shareholder, Fujian
Investment & Enterprise Holdings Corporation (“FIEC”).

On 29th March 2007, FIEC confirmed to the Group that its
consent for the circulation of Huaneng Shares held by the
Group on the Shanghai Stock Exchange would only be
granted if the Group arranged to transfer 36 million of
Huaneng Shares (the “Asset”) to FIEC. On 4th April 2007,
the Group entered into a share transfer agreement (the
“Agreement”) with FIEC to dispose of the Asset. Under the
Agreement, the Group will transfer the Asset to FIEC at a
cash consideration (“Fixed Consideration”) of RMB147.24
million (equivalent to approximately HK$151.77 million),
which is to be adjusted by an amount equal to the
appreciation in the net asset value (as defined in the
Agreement) of the Asset from 1st March 2006 to the date
of completion of the Agreement.

CRF LIRS
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ZARMNTR A H2007F78128 » &
EECWEREERECESNTHEENR
BRZEEB2006F381HE20065F 12
B3R EEEFEEMNREES A
R#15258E T HHERQBYE157278
T0) o FREERIIEBEREERELE
E2T (EFBEATHEI M EZEEN
HE) BERECEKEREZEZEEL
MR o

H2007F 6308 - NEBRERLRD
ZAFEELGE  BEBAENREE
BEARNWWTmEAER L EBASEE
HEZEETREERELCENREME
o R2007F 68308 » AEBERER
ERERMD2EMEBEAARYIZ 5498 T
(FHERWNBMI6,4268 L) » REZE
2007F6A30H L6l A - EREE(HH#
BERARNAFEKERE GREIA) B8
#34,3498 7T (20065F 128310 : jB#
26,1428 7t) ° AKER2007F6H30R
BZEEEHN»EARBEE -

REERZERE  AEBFEHITR
2007 F THERAKRB AN E N B
4,8008 T °

The Agreement was completed on 12th July 2007 and the
Group has received from FIEC the Fixed Consideration and
the appreciation in the net asset value of the Asset from
1st March 2006 to 31st December 2006 totalling
RMB152.58 million (equivalent to approximately
HK$157.27 million).The consent for the circulation of the
Asset will be granted by FIEC upon the successful
registration of the Asset under FIEC which is subject to,
inter alia, approval from the Ministry of Commerce for the
transfer of the Asset.

As at 30th June 2007, the Group has estimated the fair
value of the Huaneng Shares with reference to the closing
bid price of Huaneng'’s A-Share and the consideration for
transferring the Group’s holding of the Asset to FIEC
mentioned above. The Group’s investment in Huaneng
Shares was revalued to RMB935.49 million (equivalent to
approximately HK$964.26 million) as at 30th June 2007
and a fair value gain (before tax) of HK$343.49 million (31st
December 2006: HK$261.42 million) was recognised in the
investment revaluation reserve for the six months ended
30th June 2007.The Group has also reclassified the Asset
to current assets as at 30th June 2007.

Following the completion of the disposal, a gain (before
tax) of approximately HK$48 million is expected to be
recognised by the Group in the second half of 2007.

6H30H 128318

30th June 31st December

2007 2006

EEETTT BT T

HK$’000 HK$'000

ERT—EBEAELT Advance to an unrelated company 10,993 10,993
B OBEEE Less: Impairment losses (10,993) (10,993)

ERARQPTRUANEEE T —EEE
AAINEHERNAKREZSE - XA F
ZREERESMARZLR (a5 #
THABRRNESE L BRERNRIKEYE
I8 & 12006 F X B EBP FRIE - ZEE|
MAESRWKEIZEIIFRIE (8 WEER
BFEIMNEXRTEEM 712006512831
H 200768300 ' ERAEE
BREEC BEURBRBEESE o
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MIN XIN HOLDINGS LIMITED

The balance represents the outstanding amount of a
secured loan made by the Company to an unrelated
company in prior years. The Company has realised the
foreclosed property collateral through a public auction
executed by the Fujian Provincial High Court (the “Court”)
and received partial settlement in 2006. As at 31st
December 2006 and 30th June 2007, the outstanding
balance of the loan was fully impaired in view of the
significant uncertainty of the amount and timing of
receiving additional proceeds (if any) from the Court.



RIGEEWRAREH ZEEHREHIOKRE
120K 7% - REBEBRRZEERK (B
EROEZEHF=4HAER BHERE
BABRE °

R2007F 6 5308 -+ 1R FE WA BR &L
oW ORBZEHE AOT -

30 Within 30 days
31£60H 31-60 days
61290H 61-90 days
B0 H Over 90 days

HWRERBRITEFEELEEATE R
ETRITZERARKS 2608 T (HHE
R B¥8 5138 t) (20065128318
ARM23,7168BT  HERNBE
23,6278 7T) °

REEERMEEEBRCEE  SHE
EN—EMNBARELEKARTLIR
B¥1,6008 7T (20065128318 : B#
1,600B7T) 2ESBABIRTHER o &M
BRI S B155228 T (20065F12 8
318 : B¥s202E ) 2RITERUFE
BFIKREERESEO) 2 & THRE ©

RIEHAR QB ER] WIRITERZE GE
H#20) 2 RE - ADRFRMERRITH
—ERBEBH3 5408 THFEE BAR
ZIRTTRAMNERRFA - BUETAR
BAINEREIE -

The credit period for the majority of the insurance
receivables ranges from 90 to 120 days.The credit terms
of insurance receivables, including whether guarantees
from third parties are required, are determined by senior
management.

At 30th June 2007, the ageing analysis of insurance
receivables by invoice date was as follows:

6H30H 128318
30th June 31st December
2007 2006
BETIT B F T
HK$’000 HKS'000
2,261 2,624
4,027 3,422
3,451 2,879
4,255 4,242
13,994 13,167

Included in cash and bank balances are deposits of
RMB82.60 million (equivalent to approximately HK$85.13
million) placed with certain banks in Mainland China (31st
December 2006: RMB237.16 million, equivalent to
approximately HK$236.27 million).

Pursuant to the requirements from the Office of the
Commissioner of Insurance in Hong Kong, a subsidiary
maintains at all times a portion of its funds, being not less
than HK$16 million (31st December 2006: HKS 16 million),
in bank deposits. The subsidiary has also maintained a
bank deposit of HK$5.22 million (31st December 2006:
HK$5.22 million) to fulfill certain requirements under the
Macau Insurance Ordinance.

Pursuant to the requirements of the bank loan agreement
(Note 20) entered into by the Company during the period,
a sum of HK$35.4 million maintained by the Company with
the lending bank was credited to the charged account
maintained with the same bank for the fulfillment of the
Company'’s repayment obligations.

CRF LIRS
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At 30th June 2007, the ageing analysis of insurance
payables by invoice date was as follows:

6A30A 12A831H

30th June 31st December

2007 2006

EETIT BT T

HK$’000 HK$'000

30A Within 30 days 2,951 942
31£60H 31-60 days 1,380 1,294
612 90H 61-90 days 1,471 952
B0 H Over 90 days 2,343 1,529
8,145 4,717

2006F 1231 B4R BRI AER
FTERRBEERECENTEBARE
1,9058 7t (HHERN B 19638 T) °
LtREAEEE REREREREE
B HAREEA2005F N IBERERD R
EWEMLRE GER’13) -

AEBR2007F4BEEZETBR
15 o

A 2006% 3 8 * Promise Good Limited
(TPGLD) » RAFKW —REEHE L
7 E—-BEXREFITHEAARY7,0008
7T BERQBEE721587T) MRELE
HRPEARM 2B QKRERE © 72007
F6H308 » AATMK PGLIREGZE K iZ
S ARY45008 T HBERLEY 4,638
Et) (20065128300 : AR#¥4,5008
TC 0 SR BYEL4838TT) o KA T
BENEESARE L ANPGLERIEH
AATMEETPGL
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The balance at 31st December 2006 included an amount
payable to the Group's substantial shareholder, FIEC, of
RMB19.05 million (equivalent to approximately HK$19.63
million). The amount was unsecured, interest free and
repayable on demand and represented the consideration
payable by the Group for acquiring the investment in
Huaneng Shares (Note 13) in 2005.

The amount was fully repaid by the Group in April 2007.

In March 2006, Promise Good Limited (“PGL"), an indirect
associate of the Company, executed an agreement with a
buyer to dispose of its toll road investments in Mainland
China at a consideration of RMB70 million (equivalent to
approximately HK$72.15 million). The Company has
received deposits of RMB45 million (equivalent to
approximately HK$46.38 million) from the buyer on behalf
of PGL as at 30th June 2007 (31st December 2006: RMB45
million, equivalent to approximately HK$44.83 million).The
deposits held by the Company are interest-free and
repayable by the Company to PGL on the latter’s demand.



REERE » ADFNR PGLILEZE R
T REBARE2 5008 T BERYE
Mo 5778 T) ©

Subsequent to the balance sheet date, the Company has
received the remaining consideration of RMB25 million
(equivalent to approximately HK$25.77 million) from the
buyer on behalf of PGL.

6H30H 12A318
30th June 31st December
2007 2006
EBEFIT JEMET T
HK$’000 HKS’000
IRITER » BEH Bank loans, secured 178,699 63,874
B ERERBAEEZ Less: Amounts due within one year
—FRBNHI W FRIE included under current liabilities (17,390) (15,945)
161,309 47,929

REIR » NAFEBEEEN 2006512
A31BREFHRITERER6,4008
T o ZERMUREEES B E (BF
FAE L #hIBH) EKE - ZWEN2006
F12A31AZREFERA B 13978
T ZIEHYERBRESHER -

REIR » AAFHR—RIBTIRIE B
18,0008 T =F T HREER -
EABEEHMNOYMEEENRE G
1) REMRSHESEMN - RITERK
BUAEN  WAREBWRITERS
#3,5408 7t (X1 16) ~ 20075630
HERE(EEBBS217ETNE TYE
(BREAE LTI GER11) REAAF
PHBLAE BEtHESRLIIREEE
M) BB REVE RIRHR -

During the period, the Company has fully repaid the
outstanding bank loan at 31st December 2006 of HK$64
million. This loan was secured by one of the properties
(including the leasehold land component) of the Group
with a net book value of HK$13.97 million at 31st
December 2006 and the mortgaged property was released
during the period.

During the period, the Company has drawn down three-
year floating rate loans totalling HK$180 million from a
bank for financing the property project of Minxin Suzhou
(Note 11) and other working capital purposes.These bank
loans are denominated in Hong Kong Dollar and secured
by the Group’s bank deposit of HK$35.40 million (Note 16),
certain properties (including the leasehold land
component) with a book value of HK$52.17 million (Note
11) as at 30th June 2007 and share mortgages of the
Company'’s subsidiaries, namely Min Xin Properties Limited
and Minxin Suzhou.
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MIN XIN HOLDINGS LIMITED

The maturity profile of the bank loans is as follows:

6H30H
30th June
2007

EBETT
HK$’000

Within 1 year
More than 1 year but within 2 years
More than 2 years but within 5 years

17,390
62,502
98,807

178,699

12831H
31st December
2006

EBETT
HK$'000

15,945
15,960
31,969

63,874

The bank loans are bearing interest at a spread over Hong
Kong Interbank Offered Rate and the effective interest rate

at the balance sheet date was 6.23% per annum.

6H30H
30th June
2007
T
HK$’000
Opening net book amount (28,790)
Deferred taxation charged to
income statement (Note 9) (2,164)
Deferred taxation charged to
investment revaluation reserve (20,763)
Closing net book amount (51,717)
Property, plant and equipment
6H30H
30th June
2007
EBREFIT
HK$’000
Contracted but not provided for 171
The Group's share of capital commitments
of the jointly controlled entities
not included above is as follows:
Contracted but not provided for 223

128318
31st December
2006

EBHT T
HK$000

351
(2,568)
(26,573)

(28,790)

12A31H
31st December
2006

BT T
HK$'000

165

36
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(@) M2007F6HA30H » "EBEER
HEZHSRMEE 2 FRET B
4,4648 7T (20065F 128310 © B
18,1258 7t) o WEFRMFIE L
—MREEMNEFTE  AEEHAH
HATEENR WAL BESTET
(20066 H30H LL6fE B : 8%
1828 7T) °

(b) FA2007F6H30H » NEBHKF—
HEEHEREREE 16338 T
(20065128318 : #E¥1,6338
JT) c WRIEAARKEHZ LR E
HER RS WEBEREF &
BEREREERD -

() M2007F6H308 » KEBEHR T
ENFZERABYS54868 T
(2006512 H318 : B#5,4768
7T WEERASER RER
ERTERD - WEERALTEE
HZEBENTRZIRE -

For the purposes of these unaudited condensed
consolidated interim financial statements, parties are
considered to be related to the Group if the Group has the
ability, directly or indirectly, to control the party or exercise
significant influence over the party in making financial and
operating decisions, or vice versa, or where the Group and
the party are subject to common control or common
significant influence. Related parties may be individuals
(being members of key management personnel,
significant shareholders and/or their close family
members) or other entities and include entities which are
under the significant influence of related parties of the
Group where those parties are individuals.

In addition to those disclosed elsewhere in the condensed
consolidated interim financial statements, significant
related party transactions which were carried out in the
normal course of the Group’s business are as follows:

(@) As of 30th June 2007, the Group had deposits with
jointly controlled financial institutions totaling
HK$44.64 million (31st December 2006: HK$181.25
million). The deposits carry interest at normal
commercial rates and have generated interest
income of HK$0.87 million (Six months ended 30th
June 2006: HK$1.82 million) to the Group for the
period.

(b)  Asof 30th June 2007, the Group had a loan advanced
to ajointly controlled entity of HK$16.33 million (31st
December 2006: HK$16.33 million). This balance
represents the Group’s investments in that jointly
controlled entity and is unsecured, interest free and
has no fixed repayment terms.

(c) As of 30th June 2007, the Group had loans to
associates of HK$54.86 million (31st December 2006:
HK$54.76 million) which are unsecured, interest free
and have no fixed repayment terms. These loans
represent the Group’s investments in those
associates.
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(d)

(e)

(f)

(9)

allowances, and benefits in kind

benefit scheme

Gross insurance premium less commission paid
totaling HK$2.76 million (Six months ended 30th
June 2006: HK$2.53 million) was derived from
business referred by a jointly controlled entity to the
Group during the period. Those insurance policies
underwritten by the Group were contracted at prices
and terms not less favourable than those contracted
with other third party customers of the Group.

An amount of HK$0.94 million (Six months ended
30th June 2006: HK$0.94 million) was paid to Vigour
Fine Company Limited (“Vigour Fine”), a substantial
shareholder of the Company, for the provision of
certain management services which include the
provision of directors to the board of directors of the
Company pursuant to a management agreement.

In March 2006, the Company obtained a three-year
term loan of HK$117 million from Vigour Fine for
purposes of bidding for the equity interests of two
companies registered in Mainland China in a public
auction. These two companies were principally
engaged in property development and sale and were
controlled by FIEC.The loan was fully repaid in April
2006 following the unsuccessful bidding by the
Company in the public auction. Interest and
arrangement fees amounting to HK$0.22 million
were paid by the Company to Vigour Fine for the six
months ended 30th June 2006.

Key management personnel

Salaries, housing and other

Contributions to retirement

H=6A30H16EAR
Six months ended 30th June
2007 2006
BETFIT BT T
HKS$’000 HKS$’000
525 477
3,538 2,973
36 36
4,099 3,486
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The Directors have resolved that no interim dividend be declared
for the half year ended 30th June 2007 (2006: Nil).

The Group recorded an unaudited consolidated profit
attributable to equity holders of HK$115.31 million with
earnings per share of 25.10 cents for the six months ended 30th
June 2007, an increase of 145.6% from HK$46.95 million with
earnings per share of 10.22 cents for the same period in 2006.
The rise is mainly attributable to the increase in the recognition
of dividend income by HK$16.19 million from the Group’s
investment in the shares of Huaneng Power International, Inc.
as compared to the same period last year, the increase in the
share of profit after taxation of Xiamen International Bank by
HK$42.41 million, and the reduction in the impairment loss of
loan receivable by HK$8.37 million.

During the first half of 2007, despite the ever-changing and
highly competitive market conditions, all lines of business of the
Group’s major investment, a 36.75% interest in Xiamen
International Bank, continued to grow in a steady and fast pace,
and recorded remarkable operating results. For the six months
ended 30th June 2007, Xiamen International Bank’s consolidated
net profit as adjusted under the requirements of the Hong Kong
Financial Reporting Standards went up by 87.1% to RMB232.25
million from RMB124.16 million for the same period in 2006.
During the period under review, according to the unaudited
management accounts of Xiamen International Bank, its total
assets was 10% higher than that at the end of last year, with
gross loans and advances to customers rose by 18%. With the
continuous improvement of the risk management structure and
the operational mechanism, the percentage of the non-
performing loan ratio dropped to about 0.9%.The annualized
return on average equity reached about 18% while net interest
income grew by 52% as compared to the same period last year,
with growth in both fees and investment income.

With the official opening of its branch in Beijing on 19 July,
Xiamen International Bank will position this branch as its
management operating centre in the north to fully exploit its
resources advantages in information technology, manpower and
markets.
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With the frequent reforms in the financial market of Mainland
China, the business development of Xiamen International Bank
will have to face more acute competition. Accordingly, Xiamen
International Bank persists in sticking to the market as its guide
to continuously explore market demand and strengthen efforts
to develop loan business to small and medium-sized enterprises.
At the same time, Xiamen International Bank has implemented
a centralized, professional and efficient credit and investment
approval process,and has promoted a new generation IT system
construction, leading it towards a modern IT-driven bank.

Min Xin Insurance Company Limited (“MXIC”), the Group’s
wholly-owned subsidiary, achieved a net profit after tax of
HK$5.3 million for the first half of 2007, a rise by 11.8% when
compares to the same period of last year.

During the period under review, the Hong Kong general
insurance market remained highly competitive. The
management of MXIC, however, will dedicate more resources to
improve its operational efficiency as we are confident that our
selected business sectors will continue to offer MXIC a profitable
growth opportunity.

During the period under review, the Group successfully bid for
a piece of land use right in Suzhou City, Jiangsu Province, PRC
through public auction for a consideration of RMB285 million
(equivalent to approximately HK$293.76 million).The Group has
already obtained the title to the above land use right and has
set up a wholly-owned foreign investment enterprise, Minxin
(Suzhou) Property Development Co., Ltd. (“Minxin Suzhou”), with
aregistered capital of HK$200 million, to undertake the relevant
development project. Minxin Suzhou is now carrying out the
initial stages of the development project.

Two floors of the investment properties of the Group in Fuzhou
have been leased out, generating a steady rental income for the
Group. For the six months ended 30th June 2007, the Group
recorded a rental income of RMB1.17 million, as compared to
RMB1.21 million for the same period last year.
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The Group’s 21% indirectly held toll road investment in
Maanshan, Anhui Province, registered a revenue of RMB26.14
million during the period under review, an increase of 3.0% from
RMB25.39 million for the same period last year.

The Group’s 40% owned associated company has received the
total consideration of RMB70 million from the disposal of its
equity interest in the toll roads in Fenghua, Zhejiang Province
to its joint venture partner of its subsidiary company by the end
of August this year.

Min Faith Investments Limited (“Min Faith”), an investment of
the Group engaging in the manufacturing of industrial digital
instruments in Mainland China, has maintained a steady growth
during the period under review. For the six months ended 30th
June 2007, it recorded a profit after tax of HK$5.10 million, an
increase of 8.0% from the profit after tax of HK$4.72 million for
the same period in 2006. Min Faith will further broaden its
product base to supply the embedded control systems with low
costs and multi-functions to oil, metallurgical and power
industries.

On 4th April 2007, the Group entered into a share transfer
agreement (the “Agreement”) with Fujian Investment &
Enterprise Holdings Corporation (“FIEC”) to transfer 36 million
Huaneng Shares (the “Asset”). Under the Agreement, the Group
will transfer the Asset to FIEC at a cash consideration of
RMB147.24 million (equivalent to approximately HK$151.77
million), which is to be adjusted by an amount equal to the
appreciation in the net asset value (as defined in the Agreement)
of the Asset from 1st March 2006 to 12th July 2007 (the
completion date of the Agreement). This transfer constitutes a
major and connected transaction of the Company, and was
approved by the independent shareholders of the Company at
the extraordinary general meeting held on 31st May 2007. 1t is
expected that the Group will record a gain on disposal of
approximately HK$48 million in the second half of 2007.
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As at 30th June 2007, the Group estimated the fair value of
Huaneng Shares with reference to the closing bid price of
Huaneng’s A-Share and the consideration for the above share
transfer between the Group and FIEC.The Group’s investment
in Huaneng Shares was revalued to RMB935.49 million
(equivalent to approximately HK$964.26 million) as at 30th June
2007 and a fair value gain (before tax) of HK$343.49 million
(2006: HK$261.42 million) was recognized in the investment
revaluation reserve for the six months ended 30th June 2007.
During the period under review, the Group recorded a dividend
income of HK$31 million from Huaneng (for the six months
ended 30th June 2006: HK$14.81 million). On 15th August 2007,
Huaneng announced its results under the PRC Accounting
Standards for the six months ended 30th June 2007, with
earnings per share of RMBO0.24, which represents an increase of
41.2% as compared with the same period last year.

The Group maintained a healthy financial position during the
period under review. Based on 459,428,656 shares in issue (31st
December 2006: 459,428,656 shares), the net asset value per
share was HK$4.67 (31st December 2006: HK$3.69) at 30th June
2007.As at 30th June 2007, the total liabilities of the Group were
HK$401.74 million (31st December 2006: HK$263.31 million) and
the ratio of total liabilities to total equity attributable to equity
holders of the Company was 0.19 (2006: 0.16). As at 30th June
2007, the current assets and current liabilities of the Group were
HK$721.99 million (31st December 2006: HK$429.58 million) and
HK$188.22 million (31st December 2006: HK$186.06 million)
respectively with a current ratio of 3.8 (31st December 2006:2.3).

The Group's five-year floating rate bank loan with an outstanding
balance of HK$64 million as at 31st December 2006 had been
fully repaid during the period under review.The bank loan was
secured by a property (including the leasehold land component)
of the Group with a net book value of HK$13.97 million.In March
2007, the Group has drawn down three-year floating rate loans
totalling HK$180 million from another bank for financing the
newly acquired property project of the Group in Suzhou,
Mainland China. As at 30th June 2007, the bank loans with
outstanding balances of HK$180 million are secured by the
Group's bank deposit of HK$35.40 million, certain properties
(including the leasehold land component) with a book value of
HK$52.17 million as at 30th June 2007, and share mortgages of
the Company’s subsidiaries, namely Min Xin Properties Limited
and Minxin Suzhou. The gearing ratio of the Group (total
borrowings divided by total net assets) as at 30th June 2007 was
8.3% (31st December 2006: 3.8%).
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As at 30th June 2007, bank deposits of the Group amounted to
HK$197.83 million (31st December 2006: HK$384.30 million)
which included deposits of RMB82.60 million (equivalent to
approximately HK$85.13 million) placed with certain banks in
Mainland China (31st December 2006: RMB237.16 million,
equivalent to approximately HK$236.27 million).

The Group’s assets, liabilities and receipts and payments are
primarily denominated in Hong Kong Dollars, Renminbi and
United States Dollars. Since the commencement of the reform
of Renminbi exchange rate adjustment mechanism in 2005, the
exchange rate of Renminbi against various major currencies
(including United States Dollars and Hong Kong Dollars) has
increased steadily. The Group’s net monetary assets
denominated in Renminbi has resulted in foreign currency
translation gain of approximately HK$4.85 million recorded by
the Group for the six months ended 30th June 2007 (for the six
months ended 30th June 2006: HK$1.45 million). Apart from the
change in Renminbi exchange rate, the Group anticipates that
it will not face material risks arising from foreign exchange rates
fluctuation.

As at 30th June 2007, the Group had 64 employees. The
remuneration of the employees is based on individual merits
and experience.The Group also provides other benefits to the
employees including retirement benefits and medical scheme.

Looking ahead into the second half of the year, the trend of
Mainland China’s economic growth turning to over heated will
be more obvious. It is anticipated that macroeconomic
adjustment policies will further be fine-tuned and implemented,
and measures will also be strengthened to adjust the structure
of individual economic sectors. In light of this, the Group will
closely monitor and keep track of policy changes and market
movements, especially the opportunities and potential risks
arising from the full opening of the financial market in Mainland
China. Nevertheless, the Board is confident of the business
development of the Group and will work diligently to achieve
the goal of enhancing both the value of the Group and the return
of the shareholders.
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As at 30th June 2007, the interests and short positions of the
directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) as recorded in the
register required to be kept under section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed
Companies (“Model Code”) were as follows:

RELXBDEBRO2HFA

Long Positions in Ordinary Shares of the Company
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Nature of interests

FEROBE

Number of shares held

BAEKRED
Approximate percentage
of shareholding

666,000 0.14%
Save as disclosed above, as at 30th June 2007, none of the
directors and chief executive of the Company had any interests
or short positions in the shares, underlying shares or debentures
of the Company or any associated corporation (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 and the Stock Exchange pursuant to
the Model Code; and none of the directors or their spouses or
children under the age of 18, had any right to subscribe for the
securities of the Company, or had exercised any such right during
the period.
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The register maintained by the Company pursuant to section
336 of the SFO recorded that, as at 30th June 2007, the following
corporations had interests (as defined in the SFO) in the

Company:
BABERAESL
BERGEE Approximate
KtaE Number of percentage of
Notes shares held shareholding
144,885,000 31.54%
1 169,125,000 36.81%
2 192,764,600 41.96%
3 192,764,600 41.96%
4 32,964,000 7.17%

Notes:

All th

Papilio Inc. held one third or more of the voting power at general
meetings of Samba and was deemed to be interested in
144,885,000 shares of the Company owned by Samba.

Vigour Fine held one third or more of the voting power at general
meetings of Samba and was deemed to be interested in
144,885,000 shares of the Company owned by Samba.

FIEC was the controlling shareholder of Vigour Fine and was
deemed to be interested in the shares of the Company owned
by Vigour Fine directly or indirectly.

BNP Paribas Asset Management was deemed to be interested in
13,070,000 and 19,894,000 shares through its holdings in Parvest
Investment Management Company S.A.and Shinhan BNP Paribas
Investment Trust Management Co., Ltd. respectively.

e interests stated above represent long positions in the

ordinary shares of the Company. As at 30th June 2007, no short

posit

ions were recorded in the register maintained by the

Company under section 336 of the SFO.
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The Company has not redeemed any of its shares during the
period. Neither the Company nor any of its subsidiaries has
purchased or sold any of the Company’s shares during the
period.

The Audit Committee of the Company has reviewed with
management the accounting principles and practices adopted
by the Group, and discussed internal controls and financial
reporting matters including a review of the unaudited interim
accounts for the six months ended 30th June 2007.

In the opinion of the Directors, the Company has complied with
the code provisions of the Code on Corporate Governance
Practices as set out in Appendix 14 of the Listing Rules for the
six months ended 30th June 2007 except that the non-executive
directors of the Company are not appointed for any specific
terms as they are subject to retirement by rotation and re-
election at annual general meetings in accordance with the
provisions of the Company’s Articles of Association.

The Company has adopted its own code of conduct regarding
directors’ securities transactions on terms no less exacting than
the required standard set out in the Model Code. Specific enquiry
has been made to all the directors of the Company who
confirmed that they have complied with the required standard
set out in the Model Code and the Company’s code of conduct
regarding directors’ securities transactions.

By order of the Board
Ding Shi Da
Chairman

Hong Kong, 24th September 2007



