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| am pleased to present to shareholders the business review and
outlook of the Company and the Group for the half year ended 30
June 2022.

In the first half of 2022, China’s economy has demonstrated its
resilience and potential with long-term growth momentum amid
headwinds from slowed down global economy, complex and grim
international environment and a heavy blow from lingered domestic
COVID-19 cases. The Chinese government responded swiftly to
unexpected factors with effective coordination in pandemic control
and economic and social development, and stepped up its efforts to
adjust macro policies by implementing a series of pro-growth policies.
With the pandemic being under control, the national economy
stabilized and rebounded with sustained high-quality development
momentum and strong fundamentals. China’s GDP expanded 2.5%
YoY in the first half of 2022.

In the first half of 2022, China’s real estate market underwent
unprecedented challenges. The sales of commercial houses plunged
and the total investment growth in real estate development was
negative as compared to last year. Facing the challenging economic
situation and under pressure, the Group made every effort for stable
growth, good results and healthy development. As of 30 June 2022,
the Group achieved consolidated turnover of RMB72.89 billion, net
profit attributable to shareholders of RMB10.60 billion and core profit
attributable to shareholders of RMB10.16 billion, successfully
accomplishing its half-year performance targets.

DEVELOPMENT PROPERTY BUSINESS

Amid industry dynamics, the Group will continue to focus on its key
management themes of “cost reduction, quality improvement and
efficiency enhancement” while adhering to its strategic driven
investment policy with a focus on key cities and core regions,
continuously promote the fine management system for production
and operation, and enhance its product strength and market
competitiveness in various aspects. As of 30 June 2022, the Group
achieved its half-year sales target with contracted sales for
development property business of RMB121.04 billion.
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INVESTMENT PROPERTY BUSINESS
SHOPPING MALLS

In the first half of the year, under macroeconomic downturn and
sluggish consumer sentiment, the total national retail sales of
consumer goods declined by 0.7% YoY. In particular, hindered by the
epidemic prevention and control, shopping malls in many cities
witnessed the closure of some businesses and a slump in foot traffic,
the combined effects of which had a significant impact on physical
market. Despite such unfavorable market conditions, the retail sales
of the Group’s shopping malls in the first half of the year reached
RMB54.11 billion with 7.0% YoY growth, significantly outperforming
the market average. The Group believes that China’s consumer
market has strong growth potential in the long term with six shopping
malls opened as scheduled in the first half of the year, including
Wuhan Mixc, Fuzhou Mixc, Haikou Mixc and other signature projects
with city influence. Average occupancy rate of such newly opened
shopping malls recorded at 88.6%.

Bearing long-termism philosophy, the Group is committed to working
and overcoming difficulties together with our tenants for a prosperous
future. Against epidemic resurgence in the first half of the year, the
Group took the initiative to grant rental relief totaling approximately
RMB1.75 billion to our qualified tenants. After granting rent
concessions, rental income of shopping malls declined by 6.2% YoY
to RMB6.19 billion (if excluding rental relief impact during the period,
the YoY actual growth could have been 14.2%).

OFFICES

The Group'’s office business leads the industry in its asset quality.
Under the impact of the epidemic, the Group seized the market
opportunity to increase the occupancy rate and optimize the tenant
mix. In the first half of 2022, with excellent marketing and operation,
the Group attracted a number of high-quality tenants and recorded
an increase in occupancy rate of 4.7 percentage points YoY. The
revenue from office business reached RMB0.84 billion, with a YoY
decrease of 10.9% (if excluding rental relief impact during the period,
the YoY actual growth could have been 10.4%).
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HOTELS

In the first half of the year, the hotel industry continued to be
impacted by the epidemic, and the hotel business of the Group
recorded revenue of RMBO0.57 billion, down by 22.7% YoY. Amid the
severe business environment, the Group actively implemented
management measures for “innovative operation, cost reduction and
efficiency improvement” to continuously enhance the utilisation
efficiency of hotel costs and expenses. We believe that the revenue
and profit from hotel business of the Group will resume gradual
recovery and stable growth after the epidemic stabilizes.

ASSET-LIGHT BUSINESS SERVICE PLATFORM (CR
MIXC LIFESTYLE, 01209.HK)

As the Group's asset-light business service platform, China Resources
Mixc Lifestyle Services Limited (01209.HK, hereinafter referred to as
“CR Mixc Lifestyle”) actively captured the development opportunities
and continuously strengthened its management to build “the PRC's
first brand in commercial management” for its commercial
management business, while actively transformating into “urban
space operator” for its property management business. During the
period, CR Mixc Lifestyle expedited the establishment of a cross-
scenario, integrated membership system and officially launched the
“Mixc Star”, with all core indicators sustained steady growth. In the
first half of 2022, CR Mixc Lifestyle recognized a 31.5% YoY growth
in revenue to RMB5.28 billion, and core net profit attributable to
shareholders increased 33.5% YoY to RMB1.04 billion. As of 30 June
2022, there were 74 shopping malls and 24 office projects in
operation. As the residential and other property management
business seized the market opportunity and acquired quality targets
including Yuzhou Property Management Co., Ltd., Jiangsu Zhongnan
Property Management Co., Ltd. and Sichuan Jiuzhou Qiancheng
Property Management Co., Ltd., the contracted area reached 323
million square meters, while the area under management increased
98 million square meters to 245 million square meters from year end
of 2021.
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ECO-SYSTEM ELEMENTARY BUSINESS

The Group’s eco-system elementary business is comprised of
construction and operation services, leasing apartment and industrial
property etc., which derive from the real estate industry and played
an important role in serving the key property business, synergizing
resource acquisition and enhancing brand influence. In the first half of
2022, the revenue from the Group’s eco-system elementary business
amounted to RMB7.60 billion, representing a YoY increase of 19.4%.
During the period, the Group successfully held 18 sports event
protection tests, specifically for Chengdu Universiade and Hangzhou
Asian Games, which further strengthened its integrated capacity of
“planning, design, construction, event support and operation” for
stadiums.

INVESTMENT AND LAND BANK

The Group adhered to a prudent investment strategy with a focus on
key cities for high-quality capital increment. As of 30 June 2022, the
Group seized investment opportunities to acquire 24 new projects
with attributable GFA of 2.90 million square meters. Investment in
first- and second-tier cities accounted for 92%, with premium
commercial complex projects acquired in Hefei and Foshan, etc..
Currently, the Group has a land bank with total GFA of 66.14 million
square meters and attributable GFA of 47.30 million square meters
which can support the Group’s development for next 3 years or more,
with high quality layout and structure.

FINANCIAL CAPABILITIES

Facing dynamic industry and overseas capital market, the Group
consistently adopted prudent financial management policy,
implementing various measures to optimize financing elements,
innovating commercial asset securitization model, thereby enhancing
financial flexibility and anti-risk capabilities with the industry-lowest
gearing ratio and funding cost while staying in green zone under the
“three red lines” policy. Standard & Poor’s, Moody’s, and Fitch
Ratings maintained the Group’s credit ratings at “BBB+/Stable”,
“Baal1/Stable”, and “BBB+/Stable”.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(ESG)

In the first half of the year, the Group continued to carry out research
on goals on carbon peaking and carbon neutrality and its
implementation path. We completed the carbon verification of self-
owned projects, formulated corporate action plan for carbon peaking
and various green and low-carbon measures, and conducted dual-
carbon pilot practice in 8 projects. The Group contributed to the
national rural revitalization strategy and participated in the planning
and construction of China Resources Hope Town project. Specifically,
the construction of Sichuan Nanjiang Hope Town was commenced in
January. The Group supported the anti-pandemic work across the
country. The Shanghai Jing’an Sports Center was quickly converted
into a makeshift hospital, where the logistical support and overall
operation received high praise from the joint prevention and control
supervision team of the State Council. During the reporting period,
the Group’s 3,319 volunteer employees forming 202 anti-pandemic
commando teams to safeguard stable operation of the city and
community safety. We actively explored green financing and
successfully obtained ESG loans of about HKD8.0 billion in the first
half of the year. We continued to strengthen ESG information
disclosure, compiled and released independent sustainability reports
for 9 consecutive years, and ranked first in the corporate social
responsibility development index of the real estate industry by the
Chinese Academy of Social Sciences for 8 consecutive years. During
the reporting period, the Group remained as a constituent stock of
the Hang Seng Corporate Sustainability Benchmark Index. In August
2022, the Group’s ESG rating was upgraded to “A” from “BBB" by
MSCI.

OUTLOOK

Looking forward to the second half of 2022, the external environment
for China’s economy is still tough and complex, but with the
implementation of a package of pro-growth policies and the gradual
weakened impact of the epidemic, the recovery of domestic
production is expected to further accelerate. As the central
government adheres to the positioning of “houses are for living not
for speculation” while supports local governments to stabilize the real
estate market with city-specific policies, the real estate industry is
expected to head into a more smooth and healthier second half of
the year.
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DEVELOPMENT PROPERTY BUSINESS

We have the conviction that China’s real estate industry will remain at
10 trillion-level market in long run. Property purchasing demand will
gradually return to the essence of living, with a new trend of
increasing urban and regional divergence. Adhering to the investment
strategy of live within your means with healthy cash flows, the Group
will proactively seize investment opportunities and focus on specific
cities and regions for high-quality scale growth.

INVESTMENT PROPERTY BUSINESS

In the second half of the year, we believe that the Central
Government will continue to implement pro-growth measures to
boost consumer confidence and encourage consumption which play a
leading role in the economic cycle. The Group remains committed to
its high-quality development strategy for its investment property
business, and will adjust its investment portfolios and development
pace in response to the market changes and competitive landscape
while increase its market shares in key cities on an ongoing basis. In
the second half of 2022, seven new shopping malls are scheduled to
open in Shanghai, Shenzhen, Nanjing, Nanchang, Qingdao, Dalian
and Dongguan, and our flagship project Shenzhen Mixc Phase IIl will
also be grand opening in the second half of this year.

ASSET LIGHT BUSINESS SERVICE

In the second half of the year, CR Mixc Lifestyle will adhere to its
strategic positioning of being a “Quality urban lifestyle service
platform”, and target at high-quality and stable development. For
commercial management business, the Group will continue expansion
through quality acquisitions leveraging on its own strengths. Based on
high-quality services, the Group will also systematically enhance its
platform-based operation capability to continuously consolidate its
industry leading position. For property management business, the
Group will carry out classified management to improve its service
quality. Besides, the Group will continue to expand its scale by seizing
the market opportunities through multiple measures, while
strengthening the merge and acquisition integrations to improve
efficiency, thereby accelerating the transformation into an “urban
space operator”. Meanwhile, with a focus on empowerment and foot
traffic boosting, the Group will continuously improve its membership
system, enhance the customer experience and thus drive the business
development.
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ECO-SYSTEM ELEMENTARY BUSINESS

The Group will continue to leverage synergies in the eco-system
elementary business to improve the quality of its operations and
consolidate its market position and brand recognition. At the same
time, the Group will actively grasp the national trend of vigorous
development in rental housing. Specifically, it will seize the significant
opportunity of public REITs for affordable rental housing. Moreover, it
will continue to improve the operating efficiency and service quality of
its leasing apartment business, and explore long-term sustainable
profit models.

In the second half of the year, the industry will encounter
opportunities in the middle of crisis. Strategically positioned as “an
operator in urban investment, development and operation”, the
Group will continue to pursue strategy-driven investments, refine the
management of production and operation, optimize organizational
reform and inspire vitality, with an aim to achieve steady earnings
growth and sustainable shareholder value enhancement.

Finally, on behalf of the Board, | would like to express my sincere
appreciation to shareholders, customers and all stakeholders for your
long-term support and trust in the Group.



B PR W i B

FHEMAMR AT China Resources Land Limited

011

MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2022, the sales and other operating activities of the
Group were affected by increasing downward pressure on the
domestic economy and resurgent pandemic. The Group actively
adjusted its sales strategy and delivered a sales performance which
was not as expected at the beginning of the year but outperformed
the industry. Meanwhile, the Group continued its mutual benefit and
win-win philosophy with its tenants, and adopted a rental relief
scheme for qualified tenants this year, which was believed to be
beneficial to the Group’s long-term development. In the first half of
2022, the Group took various measures to improve operational
efficiency, and delivered steady growth in core net profit, while laying
a solid foundation for the annual results.

PROPERTY DEVELOPMENT
1. REVIEW OF CONTRACTED SALES
In the first half of 2022, the Group recorded 26.6% YoY

decrease in contracted sales to RMB121.04 billion, and 39.0%
YoY decrease in contracted GFA to 5.87 million square meters.

AEF T -~ ¥ FEEHEARBRYBER The Group's contracted sales breakdown by region in the first
HETX: half of 2022 is set out in the table below:
HENE EHNEE
Eig Region Contracted Sales Contracted GFA
AR®T T % TR %
RMB’000 % Sgqm %
S| N North China Region 28,344,139 23.4% 1,026,978 17.5%
ERAR East China Region 33,662,254 27.8% 1,282,203 21.8%
Erap N South China Region 9,177,972 7.6% 644,418 11.0%
FE KR West China Region 14,805,797 12.2% 1,050,896 17.9%
BN Northeast China Region 9,145,923 7.6% 799,038 13.6%
FER AR Central China Region 14,160,600 11.7% 772,925 13.2%
RYIK & Shenzhen Region 11,744,798 9.7% 296,517 5.0%
At Total 121,041,483 100.0% 5,872,975 100.0%
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2.

REVIEW OF REVENUE

In the first half of 2022, the Group recorded 2.6% YoY
decrease in development property revenue to RMB59.37 billion
with 0.2% YoY decrease in booked GFA to 5.13 million square
meters. The gross profit margin of development property of the
Group was 22.8% in the first half of 2022.

The Group's revenue breakdown by region in the first half of
2022 is listed as below:

HEHEER HEEE

Eig Region Revenue Booked GFA
ARMT T % 77K %
RMB’000 % Sgm %
S| N North China Region 5,790,370 9.8% 555,367 10.8%
B N East China Region 9,414,061 15.9% 738,670 14.4%
EPAR South China Region 8,347,694 14.0% 775,899 15.1%
EFRAR West China Region 9,469,977 15.9% 1,098,725 21.4%
E SN Northeast China Region 10,687,747 18.0% 959,337 18.7%
N Central China Region 5,379,770 9.1% 653,991 12.8%
PN Shenzhen Region 10,275,814 17.3% 350,889 6.8%
&5t Total 59,365,433 100.0% 5,132,878 100.0%
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As at 30 June 2022, the Group had locked in consolidated
contracted sales of RMB232.8 billion that are subject to future
recognition as development property revenue, among which
RMB92.0 billion will be recognized in the second half of 2022, a
solid foundation for good results in 2022. The Group will
accelerate the sales of bookable resources in the second half of
the year to ensure stable performance for the full year.
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INVESTMENT PROPERTY BUSINESS

SHOPPING MALLS

As at 30 June 2022, the revenue from shopping malls reached
RMB6.19 billion, with a YoY decrease of 6.2% (if excluding
rental relief impact during the period, the YoY actual growth
could have been 14.2%). The occupancy rate increased by 0.4
percentage point YoY to 96.4%. The total carry amount of the
Group's shopping malls after revaluation, accounted for 17.0%
of the Group’s total assets, was RMB171.93 billion after a
revaluation gain of RMB2.62 billion. As at 30 June 2022, the
GFA of the Group’s shopping malls in operation achieved 7.26
million square meters, with a YoY increase of 17.7%, and the
attributable GFA was 6.03 million square meters.

OFFICES

As at 30 June 2022, the revenue from office reached RMB0.84
billion, with a YoY decrease of 10.9% (if excluding rental relief
impact during the period, the YoY actual growth could have
been 10.4%). The occupancy rate increased by 4.7 percentage
points YoY to 80.4%. The total carry amount of the Group’s
office after revaluation, accounted for 3.3% of the Group's
total assets, was RMB33.08 billion with a revaluation loss of
RMBO0.04 billion. As at 30 June 2022, the GFA of the Group's
office in operation achieved 1.22 million square meters, with a
YoY decrease of 4.9% (mainly due to the conversion of some
operational office to office for sale), and attributable GFA was
0.94 million square meters.

HOTELS

As of 30 June 2022, the revenue from hotel reached RMB0.57
billion, with a YoY decrease of 22.7% due to the epidemic
disturbance. The average occupancy rate decreased by 15.7
percentage points YoY to 34.0%. The book value of the
Group's hotels in operation was RMB11.08 billion (including
land use right), accounted for 1.1% of the Group’s total assets.
As at 30 June 2022, the GFA of the Group’s hotels in operation
achieved 0.73 million square meters with a YoY increase of
14.5% and attributable GFA was 0.62 million square meters.
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AREFB _ZT__FLXFHHENTELLSMET  Details of the Group’s key investment properties opened in the first

EEEEFNT half of 2022 are listed below:
TEH
MEER PR s m B Al HREEE EHEEEE
Interest
Attributable Attributable
Investment Property City to the Group Total GFA GFA
(ERH*K) (EHXK)
(Sqm) (Sqm)

Nanning Zhongshan Road Mixc One Nanning

Comprising: Commercial

Car Park

Beijing Yaojiayuan Mixc One Beijin

Comprising: Commercial

Car Park

Shenyang Huanggu Mixc One Shenyan

Comprising: Commercial

Car Park

Wuhan Mixc Wuhan

Comprising: Commercial

Car Park

Fuzhou Mixc Fuzhou

Comprising: Commercial

Car Park

Haikou Mixc Haikou

Comprising: Commercial

Car Park

|
Sar

[GES 566,749 457,778

FES 340,710 292,838
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11118 BREFRAIEMN54.3% -

R EMAR AR China Resources Land Limited

015

ASSET LIGHT BUSINESS

In the first half of 2022, the Group’s commercial operation and
property management business “China Resources Mixc Lifestyle”
recorded stable results. During the period, CR Mixc Lifestyle realized a
revenue of RMB5.28 billion, increased by 31.5% YoY, of which
RMB3.35 billion was from residential property management services,
and RMB1.93 billion was from commercial operation and property
management services.

ECO-SYSTEM ELEMENTARY BUSINESS

In the first half of 2022, the revenue of the Group’s eco-system
elementary business (including construction and operation services,
leasing apartment and industrial property, etc.) was RMB7.60 billion
(including intra-group businesses), of which RMB7.20 billion was from
construction and operation business.

SALES AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In the first half of 2022, with the continuous improvement of
operation and management efficiency, sales and marketing expenses
of the Group accounted for 2.7% of the revenue, reduced by 0.7
percentage point over the same period of last year, and general and
administrative expenses accounted for 3.0% of the revenue, reduced
by 0.2 percentage point over the same period of last year.

SHARE OF PROFITS OF INVESTMENTS IN ASSOCIATES
AND JOINT VENTURES

In the first half of 2022, with the increase in the recognition scale
from the associates and joint ventures, the Group's share of profits of
investments in associates and joint ventures totaled RMB1.68 billion,
representing an increase of 59.1% over the same period of last year.
During the period, the share of profits of investments in associates
was RMBO0.57 billion, a YoY increase of 69.2%, and the share of
profits of investments in joint ventures was RMB1.11 billion, a YoY
increase of 54.3%.
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BEA M EEE RS S4BT K |
HEA39508FHK-

INCOME TAX EXPENSES

Income tax expenses include enterprise income tax (including deferred
taxation) and land appreciation tax. In the first half of 2022, as the
gross profit margin of property development gradually returned to
normal level, the Group’s income tax expenses reduced by 22.9%
YoY to RMB7.12 billion. Among which, the enterprise income tax
expenses reduced by 12.9% YoY to RMB5.07 billion, while the land
appreciation tax reduced by 40.0% YoY to RMB2.05 billion.

LAND BANK

In the first half of 2022, the Group acquired 24 quality land parcels
totaling 3.80 million square meters in GFA with a total land premium
of RMB57.84 billion (attributable land premium was RMB46.92
billion). As of 30 June 2022, the GFA of the Group’s land bank totaled
66.14 million square meters.

1. PROPERTY DEVELOPMENT

As of 30 June 2022, the Group’s land bank for property
development totaled 55.44 million square meters with
attributable GFA of 39.50 million square meters.

HMEEEME EREEEE

B Region Total GFA  Attributable GFA
(EAHXK) (EAK)

(Sqm) (Sqm)

ESl N North China Region 7,860,574 4,181,271
FEHE AR East China Region 9,668,699 6,292,087
#ZEAR  South China Region 8,935,868 6,099,751
FEP AR West China Region 7,784,274 7,021,087
ESlN Northeast China Region 6,636,522 6,049,369
FER AR Central China Region 9,110,500 6,229,185
YK = Shenzhen Region 5,374,682 3,578,244
BB Hong Kong 64,759 44,238
a5t Total 55,435,878 39,495,232
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INVESTMENT PROPERTIES

As of 30 June 2022, the Group’s land bank for investment
properties totaled 10.70 million square meters with attributable
GFA of 7.80 million square meters. Among which, the
commercial land bank was 7.34 million square meters,
accounting for 69%, and mainly distributed in 30 core cities
such as Beijing, Shanghai, Shenzhen, Guangzhou, Hangzhou,
Nanjing and Chengdu.

Investment properties business, shopping malls in particular, is
one of the Group's key businesses. The next two to three years
will continue to be the peak years for new openings of shopping
malls. The Group will further improve efficiency in construction
and operation of its investment properties to ensure stable
rental income and profit growth.

BENHEE EDEHEE

Em Product Total GFA  Attributable GFA
(FFK) (FHK)

(Sqm) (Sqm)

BEBEEE Total GFA 10,698,143 7,802,709
Hoh g Comprising: Commercial 7,342,184 5,444,158
R¥iE Office 1,587,655 1,021,191

BE Hotel 900,702 680,497

N- Leasing Apartment 770,859 570,230

=3 Senior Housing 79,892 79,892
EXE Industrial Park 16,851 6,741

THRBEAAEERENFEERE—SH
ETER KK AEERBREEHERS
2 EREVHRENRET - BRATH
BEBERER  BERE [AEHE - B
= MR FESCRELR EER
BEO  MAEHREAHBRE WEBEZ
BELERERT R - BEFEHIESR
BB B M EEAN TR

Sufficient land bank reinforces the foundation for sustainable
growth of the Group. Looking ahead, while keeping a balance
between healthy financial position and growth pursuit, the
Group will strictly follow its financial return hurdles to replenish
quality land bank on selective basis through diversified channels
with further penetration in key regions to match its
development strategies and business model, and continuously
optimize its land bank structure, the investment rhythm and the
geographic exposure.
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DEBT RATIOS

As of 30 June 2022, the Group’s total outstanding debt balance was
equivalent to RMB222.82 billion while its cash and bank balance was
equivalent to RMB116.45 billion. The Group's net interest-bearing
debt to equity (including minority interests) ratio was 34.6%, an
increase of 4.2 percentage points from the end of 2021.

DEBT STRUCTURE AND FINANCING COST

As of 30 June 2022, the non-RMB net interest-bearing debt exposure
of the Group was 18.9%. Approximately 26% of the total interest-
bearing debt was repayable within one year while the rest was long-
term interest-bearing debt. The Group maintained a sector-low
weighted average funding cost at approximately 3.78% as at 30 June

B378%  BM_T - —HEEM371% /B EF7 2022, 7 basis points higher than 3.71% as at the end of 2021.
EER, o
2 b i 55 ik FINANCING THROUGH OPEN MARKET
BYRRARIEBEE HWEMERE MBEME To better support future growth, broaden funding channels and
WA REBRAKAEE FEFLUAFGE - BEZE  reduce funding cost, the Group raised a total of RMB15.1 billion by
%F&é{}giiﬁﬁlﬁ*ﬂélj 7 AEt@EARBE  issuing corporate bonds, medium-term notes and asset-backed
151187T securities during the first half of the year.
RNEFB T - —F ¥ ENFTBEMEFYWMT © Details of the Group’s funding through open market in the first half
of 2022 are as follows:
BETHR EE %E EmER &8 EEAH ) C=p HR Ep RS
Issuer/Property Currency Product Name Amount  Value Date Maturity Date Term Coupon Rate
(A&R) (%)
(Million) (Years)
ERENERERAR ARE GE 2,000  2022/3/25 2025/3/25 3 3.10%
China Resources Land Holdings Company Limited ~ RMB Medium-term Notes
EREHERERAT AR¥K hE 1,000 2022/3/25 2027/3/25 5 3.54%
China Resources Land Holdings Company Limited ~ RMB Medium-term Notes
EREMERERAR ARE hE 2,000  2022/4/27 2025/4/27 3 3.05%
China Resources Land Holdings Company Limited ~ RMB Medium-term Notes
EREMIRERAR AREK AdlfE 5000  2022/4/22 2027/4/22 5 3.63%
China Resources Land Holdings Company Limited ~ RMB Corporate Bonds
EREMIRERAR AR NGl 1,000 2022/4/27 2025/4/27 3 2.79%
China Resources Land Holdings Company Limited ~ RMB Corporate Bonds
EHEMIERERAR AR NG 1,000 2022/6/2 2025/6/2 3 2.60%
China Resources Land Holdings Company Limited ~ RMB Corporate Bonds
EREMERERAR ARE AflfE 1,000 2022/6/2 2027/6/2 5 330%
China Resources Land Holdings Company Limited ~ RMB Corporate Bonds
BEEEERE ARE CMBS 2,100 2022/4/27 2040/4126 3+3+3+3+343 3.30%
Shenyang Tiexi Mixc One RMB CMBS
ot 15,100

Total
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CREDIT RATINGS

In the first half of 2022, Standard and Poor’s, Moody’s and Fitch
maintained the Company’s credit ratings at BBB+/stable, Baal/stable
and BBB+/stable respectively.

ASSET PLEDGE

As of 30 June 2022, the Group had a total loan credit line of
RMB62.1 billion through asset pledge with tenors ranging from 0.5 to
25 years, and the Group’s total balance of asset-pledged loan was
RMB33.0 billion.

FOREIGN EXCHANGE RISK

As of 30 June 2022, the Group had principal amount of approximately
USDO0.6 billion (equivalent to approximately RMB4.03 billion) cross-
currency swap contracts to hedge exchange rate risk and principal
amount of approximately GBP85.8 million (equivalent to
approximately RMBO.7 billion) interest rate swap contracts to hedge
interest rate risk. Although the two-way volatility of the RMB
exchange rate has further increased, with the RMB exchange
mechanism becoming more market-oriented, the Group’s foreign
exchange risk is well under control and RMB exchange rate
fluctuations will not pose a material impact on the Group's financial
position. Meanwhile, the Group will closely monitor its exchange risk
exposure and make necessary adjustment based on market changes.

EMPLOYEE AND COMPENSATION POLICY

As of 30 June 2022, the Group had 52,451 full time employees in
Chinese mainland and Hong Kong (including property management
and agency subsidiaries). The Group remunerates its employees based
on their performance, working experience and market salary levels. In
addition, performance bonus is granted on a discretionary basis.
Other employee benefits include provident fund, insurance and
medical coverage.

CONTINGENT LIABILITIES

Certain temporary guarantees were provided to banks with respect to
mortgage loans procured by some purchasers of the Group’s
properties. Such guarantees will be released by banks upon the
issuance of the real estate ownership certificate to the purchasers and
completion of the relevant mortgage properties registration. In the
opinion of the Board, the fair value of these financial guarantee
contracts is insignificant.
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(F) RARBERITEBRMAABEROTHEED

DIRECTOR’S INTERESTS IN SECURITIES

As at 30 June 2022, 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, Chapter 571 of the Laws of Hong Kong (the “SFO")),
including interests and short positions which the Directors and chief
executive of the Company are taken or deemed to have under such
provisions of the SFO, which are required to be recorded in the
register maintained pursuant to section 352 of the SFO or as
otherwise required to be notified to Company and the Stock Exchange
pursuant to the “Model Code for Securities Transactions by Directors
of Listed Issuers” (“Model Code”) contained in Appendix 10 to the
Listing Rules, were as follows:

(@)  Interests in issued ordinary shares and underlying shares of the

s Company:
EERROSE HiLERZF DO
BRI%KE Number of Approximate
i Long position/ ordinary percentage of
Name short position shares interest
F R e 40,000 0.00056
Li Xin Long position
Bitat - Notes:

(1) RS RHARA TR, MR O RZRN
TR CHFRAZTREARRREBEITRME
FHBEDLL -

2) LEXFRENMERZRERAESEEAY
(GEST=I

() REARBIMBAREBERLEEARAT
(TEHBREE]) B BT ERRMAERERN
hER e

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of the Company to the total issued
shares of the Company as at 30 June 2022.

2) The above disclosed interests were held by the director as beneficial
owner.

(b) Interests in issued ordinary shares and underlying shares of
China Resources Mixc Lifestyle Services Limited (“CR Mixc
Lifestyle”), the subsidiary of the Company:

ZERRAEE HiGEZF A LEO
HEIKE Number of Approximate
=4 Long position/ ordinary percentage of
Name short position shares interest
Rk = Ha 20,000 0.00088
Zhang Liang Long position
Biat Notes:

(1) EBEFEMMSRNEBERLERD RBEKH
BEN T —FRA=THHEHBRLEE
EETROEENANtL -

Q) LIXFERBENMERSAEFENESEEAY
A -

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of CR Mixc Lifestyle to the total issued
shares of CR Mixc Lifestyle as at 30 June 2022.

2) The above disclosed interests were held by the director as beneficial
owner.
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(A) RNARATEESER — ZEBEEHGERR)BME (©  Interests in issued ordinary shares and underlying shares of

ANE([EEER ) 22T mR R AERGD China Resources Beer (Holdings) Company Limited (“China
hEREER Resources Beer”), an associated corporation of the Company:

EERROBE HEEZEIHO

BRMR Number of Approximate
i Long position/ ordinary percentage of
Name short position shares interest
Rk = e 20,000 0.00062
Zhang Liang Long position

Bfet - Notes:

(1) FRIT A P N B EE S N AR 1 R AR RE PR 1D 4B Bk (1) This represents the percentage of the aggregate long positions in
RNoZT-—F A=+ A(FEBERED T shares and underlying shares of China Resources Beer to the total
DB E DL - issued shares of China Resources Beer as at 30 June 2022.

2 LEXFWENMEEZHESENESHEEAT (2)  The above disclosed interests were held by the director as beneficial
(S ESI owner.

(T) WARABIEEEE — TP EERMHER LD (d) Interests in issued ordinary shares and underlying shares of

F([EBIP ) BT E R RN+ Jiangzhong Pharmaceutical Company Limited (“CR
BRI Jiangzhong"), an associated corporation of the Company:

EERROHBE HEEZEILO

HRI%KE Number of Approximate
4 Long position/ ordinary percentage of
Name short position shares interest
ZBHHE R 51,700 0.00821
Guo Shiging Long position
Biat Notes:
(1) RIS RAERTRG MR D B2 (1) This represents the percentage of the aggregate long positions in
RZZEZZFRNA=THEERIPEETR shares and underlying shares of CR Jiangzhong to the total issued
MEBENBEDL - shares of CR Jiangzhong as at 30 June 2022.

(2) EXFRBEOMARGBESRBEA - (2)  The above disclosed interest were held by the spouse of the director.
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SHAREHOLDERS WITH NOTIFIABLE INTERESTS

As of 30 June 2022, the following persons (not being a director or
chief executive of the Company) had interests or short positions in the
shares and underlying shares of the Company which would fall to be
disclosed to the Company under the provision of Division 2 and 3 of
Part XV of the SFO or which were recorded in the register maintained
by the Company pursuant to section 336 of the SFO:

#2022

6A30Rfi

bnichiyay b

BEARBET

ReHEDL

Percentage of

the aggregate

long position

in shares to

EERRGEE the issued

¥/ %8 Number of shares of

RREH & BRME Long position/ ordinary the Company

Name of Shareholders Capacity Nature of interest  short position shares  as at 30/06/2022

CRH (Land) Limited (" CRHL") BRRAA BifEn f#e 4,43,788,418 59.51%
Beneficial owner Beneficial owner Long position

2E(£B)FRAR([£RER)O REHIA AR nAlER 7e 4,46,618,418 59.55%
China Resources (Holdings) Company Controlled company'sinterest  Corporation interest ~ Long position

Limited ("CRH")"

CRC Bluesky Limited (“Bluesky”)" S YNG] 2 AR e 4,246,618418 59.55%
Controlled company'sinterest  Corporation interest  Long position

EEROARAR(TEBRA O eI NG Rals 8 4,246,618,418 59.55%
China Resources Inc. ("CRC")" Controlled company'sinterest  Corporation interest ~ Long position

PEERERAA((FEEE)O RSN AR NAlER 7R 4,246,618,418 59.55%
China Resources Company Limited Controlled company's interest  Corporation interest  Long position

("CRCL")M
Bitat - Note:

(1) CRHLJA K Commotra Company Limited 5 Bl & 5 H
N1 ) 4,243,788,418 B% A 122,830,000 % -+ FEBH &£
& /4 CRHL LA &2 Commotra Company Limited 2 M — &
B M B & E 2 Bluesky 2 & [ B 2 & » Bluesky
EEBRMNZEMBAR - MEMRGARTERE
HR2ENBAR - Fitt - FHEE - Bluesky « FEH
f&fp - BRI RR B F RN RF)4,246,618,418
FRA&R B 2 o

(1) CRHL and Commotra Company Limited directly held 4,243,788,418 shares
and 2,830,000 shares of the Company, respectively. CRH is the sole
shareholder of CRHL and Commotra Company Limited. Moreover, CRH is a
wholly-owned subsidiary of Bluesky, which is in turn wholly-owned by CRC.
CRC is wholly-owned by CRCL. Thus, CRH, Bluesky, CRC and CRCL are
deemed to be interested in an aggregate of 4,246,618,418 shares in the
Company.
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Save as disclosed above, as at 30 June 2022, no other person had any
interest and short positions in the shares and underlying shares of the
Company which would fall to be disclosed to the Company under the
provision of Division 2 and 3 of Part XV of the SFO or which were
recorded in the register kept by the Company under section 336 of
the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company'’s listed securities during the six months ended
30 June 2022.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

Certain loan agreements and bond terms of the Group include a
condition that imposes one or more of the following specific
performance obligations on the Company’s controlling shareholder:

(i)  CRH remains the single largest Shareholder of the Company
which has an aggregate beneficial ownership (directly or
indirectly) of not less than 35% or 50% of the issued share
capital (as the case may be);

(i) CRH maintains the direct or indirect ownership of at least 35%
of the issued share capital of the Company;

(i)~ CRH remains the single largest Shareholder (whether directly or
indirectly through its subsidiaries) of the Company;

(iv)  CRH remains to be beneficially owned as to more than 50%
shareholding by the central government of the PRC; and

(v)  CRH retains the ability from a practical perspective to control
the appointment by the Company’s Shareholders of Directors to
the Board.

As at 30 June 2022, the aggregate reserved facility subject to the above
conditions was HKD72,930,741,742 (equivalent to approximately
RMB62,369,683,274). Such reserved facility will expire no later than 28
October 2029.
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CONNECTED TRANSACTION

)

CONNECTED TRANSACTION — COOPERATION
AGREEMENT IN RELATION TO THE
ESTABLISHMENT OF THE NEW FUND

On 25 February 2022 (after trading hours), China Resources Land
(Zhuhai) Company Limited (“CR Land (Zhuhai)”), a wholly-owned
subsidiary of the Company, China Resources Shenguotou Trust
Company Limited (“CR Trust”), Shenzhen Juzhen Investment
Consulting Enterprise (Limited Partnership) (“Shenzhen Juzhen
Investment”), China Resources SZITIC Investment Co., Ltd. (“CR
SZITIC") and Zhuhai Henggin Runhong No.7 Investment
Enterprise (Limited Partnership) (“Zhuhai Henggin Runhong”),
entered into a new cooperation agreement (“New Cooperation
Agreement”), in respect of, among other things, the
establishment of a new fund (“New Fund”). The New Fund shall
utilize its funding to subscribe for Class A LP shares of the fund
for the purpose of financing the ongoing development of the
target project in Henggin New District, Zhuhai.

The New Fund will be initially funded with a capital contribution
of RMB100,000 from Zhuhai Henggin Runhong as its general
partner. The total initial funding of the LP Interests (limited
partner interests in the New Fund divided into Class A and Class
B) is expected to be RMB1,200 million, of which (i) Shenzhen
Juzhen Investment will contribute RMB500 million for
subscription of Class A LP Interests; (ii) CR SZITIC will contribute
RMB100 million for subscription of Class A LP Interests; (iii) CR
Land (Zhuhai) will contribute RMB360 million for subscription of
Class B LP Interests; and (iv) CR Trust will contribute RMB240
million for subscription of Class B LP Interests. The limited
partners shall pay the capital contribution in full in one lump
sum within the period as specified on the payment notice to be
issued by the general partner of the New Fund regarding the
capital contribution payment. Pursuant to the New Cooperation
Agreement, the New Fund will utilize its funding to subscribe
for Class A LP shares in the fund at the amount of RMB1,200
million.

The additional financing is required to satisfy the capital needs
of the target project for the repayment of its external loan
facilities, which will be due in around February 2022, and its
subsequent development. With a view to minimize the changes
to the existing structure of the fund, the parties have agreed to
establish the New Fund for the purpose of financing the
ongoing development of the target project.
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The Directors (including the independent non-executive
Directors) are of the view that the transactions contemplated
under the cooperation agreement were entered into in the
ordinary and usual course of business of the Company, on
normal commercial terms or better, and that the terms of which
are fair and reasonable, and in the interests of the Group and
the Shareholders as a whole. At the Board meeting held on 23
February 2022 for approving, among others, matters
contemplated under the New Cooperation Agreement, no
Directors have any material interest in matters as contemplated
under the New Cooperation Agreement and are required to be
abstained from voting on the resolutions at the Board meeting.

As (i) CRH is the controlling shareholder of the Company and a
wholly-owned subsidiary of CRC; and (ii) CRC controls over
30% of the interests in each of CR Trust, CR SZITIC, Shenzhen
Juzhen Investment and Zhuhai Henggin Runhong, each of CR
Trust, CR SZITIC, Shenzhen Juzhen Investment and Zhuhai
Henggin Runhong is an associate of CRH and therefore a
connected person of the Company. Accordingly, the transaction
in respect of establishment of the New Fund constitutes a
connected transaction of the Company and is subject to the
requirements under Chapter 14A of the Listing Rules.

Details of the aforesaid transactions are set out in the connected
transaction announcement of the Company dated 25 February
2022.

FORMATION OF JOINT VENTURE WITH BEUJING
XIULING RUNHONG INFORMATION CONSULTING
CENTER (LIMITED PARTNERSHIP) FOR THE
SHOUGANG 824 PROJECT

On 22 June 2022, CR Land Development (Beijing) Co., Ltd. ("CR
Land Development”) (a wholly-owned subsidiary of the
Company), Beijing Xiuling Runhong Information Consulting
Centre (Limited Partnership) (“Beijing Xiuling Runhong”) and
Beijing Runshi Real Estate Co., Ltd. (“Beijing Runshi”) entered
into a cooperation agreement, pursuant to which the parties
agreed to the following: (a) if Beijing Xiuling Runhong is
selected as the ultimate investor of Beijing Runshi, it shall
increase the registered capital of Beijing Runshi, pursuant to
which, CR Land Development and Beijing Xiuling Runhong will
hold Beijing Runshi at the equity interest ratio of 51% and
49%, respectively, for the purpose of investing into Shougang
824 Project; and (b) the cooperation agreement shall regulate
their respective rights and obligations in Beijing Runshi.
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The registered share capital of Beijing Runshi shall be increased
from RMB100 million (equivalent to approximately HKD117.0
million) to RMB2,460 million (equivalent to approximately
HKD2,877.5 million). The additional capital shall be contributed
by CR Land Development and Beijing Xiuling Runhong in
proportion to its respective equity interest in Beijing Runshi as
follows: CR Land Development: (1) RMB1,154.6 million
(equivalent to approximately HKD1,350.6 million) (2) Beijing
Xiuling Runhong: RMB1,205.4 million (equivalent to
approximately HKD1,410.0 million)

The Shougang 824 Project is a new real estate project located in
Shijingshan District, Beijing, the PRC. The land involved with the
Shougang 824 Project is approximately 16,392 square meters.
The Shougang 824 Project involves the construction of high-rise
residential buildings. The estimated timeline for completion of
the Shougang 824 Project is September 2024 and for delivery is
November 2024.

The Directors (including the independent non-executive
Directors) consider that the proposed transaction is in the
ordinary and usual course of business of the Group, on normal
commercial terms after arm’s length negotiations between the
parties, and the terms of the proposed transaction are fair and
reasonable and in the interests of the Company and its
shareholders as a whole. None of the Directors has a material
interest in the proposed transaction and no Director is required
to abstain from voting on the Board resolution(s) approving the
proposed transaction.

Beijing Xiuling Runhong is a subsidiary of CRC, which in turn is
a controlling shareholder of the Company. Accordingly, Beijing
Xiuling Runhong is a connected person of the Company and the
proposed transaction constitutes a connected transaction of the
Company under Chapter 14A of the Listing Rules.

Details of the aforesaid transactions are set out in the connected
transaction announcements of the Company dated 22 June
2022 and 28 June 2022.



i TR B A2 5
ERRERBESHE

REZZE—NAF+ZANE  ARARHEEFERE]
NhEEE - _F+_A=+—HLE=EAF
ERTRIMERE Rk RIER - UERSBT - A
RENETER - BH  AARNEFEERMDET
VHE_E-_—_HF+-_A=+—HULE=ZAFEHN
TR AERER E RER - MEEAREBE
H(EZEWE AW ZE-NFERERMED -
BIFELETREY - NAFERERBEERAN
NAINEEEREERS -

HEZ-_—_FA=Z+tHLEAEAR  x&£E
EZZE-—NFEEERBEBE T RABEALTR
HEZ o

=

R EMAR AR China Resources Land Limited

027

CONTINUING CONNECTED TRANSACTIONS
INTRA-GROUP LENDING BETWEEN MEMBERS OF THE
CHINA RESOURCES GROUP

On 9 December 2019, the Company and CRH entered into a new
offshore framework loan agreement for three years ending 31
December 2022 and guarantee for making loans denominated in
Hong Kong Dollars, Renminbi and United States Dollars. On the same
date, the Company and CRC also entered into a new onshore
framework loan agreement for three years ending 31 December 2022
and guarantee for making loans denominated in Renminbi (such
agreements shall collectively be referred to as the “Framework Loan
Agreements 2019"). Framework Loan Agreements 2019 constitute
continuing connected transactions of the Company under the Listing
Rules.

During the six months ended 30 June 2022, there was no loan lent to
connected persons by the Group pursuant to the Framework Loan
Agreements 2019.
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STRATEGIC COOPERATION AGREEMENTS
BETWEEN MEMBERS OF CHINA RESOURCES
GROUP

On 9 December 2019, the Company and Zhuhai China Resources
Bank Co., Ltd. (“CR Bank"”) entered into a strategic cooperation
agreement; and the Company and CR Trust also entered into a
strategic cooperation agreement (collectively called “Strategic
Cooperation Agreements 2019”), to control the maximum daily
deposit amount placed by the Group with CR Bank (2022: RMB3.5
billion) and the maximum daily amount of financial services and
products provided by CR Bank and CR Trust to the Group (2022:
RMB5.0 billion) for the three years ending 31 December 2022. Under
the Listing Rules, the Strategic Cooperation Agreements 2019
constitute continuing connected transactions of the Company.

During the period ended 30 June 2022, the highest daily deposit
amount by the Group with CR Bank was RMB3,457,356,000, and the
total interest income received from the deposit amounted to
RMB20,259,000.

During the same period, the maximum daily amount of financial
services and products provided by CR Bank and CR Trust to the Group
was RMB97,700,000, and the aggregate income the Group received
from such financial services and products was RMB747,000.

PROVISION OF CONSTRUCTION, DECORATION
AND FURNITURE SERVICES AND SALES OF
CONSTRUCTION MATERIAL FRAMEWORK
AGREEMENT

On 9 December 2019, the Company and CRH, entered into a
provision of construction services, decoration services and furniture
services and sales of construction material framework agreement
("Provision of Construction Services, Decoration Services and Furniture
Services and Sales of Construction Material Framework Agreement
2019") whereby the annual caps under the existing provision of
construction services, decoration services and furniture services
arrangements are renewed and the annual caps in respect of the sales
of construction material are determined. Each contract of
construction, decoration or furniture services or sales of construction
material will be entered into on normal commercial terms and the
prices will be either at market prices or at prices no less favorable to
the Group than those available from independent third parties. Under
the Listing Rules, the Provision of Construction, Decoration and
Furniture Services and Sales of Construction Material Framework
Agreement 2019 constituted continuing connected transactions of
the Company.
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The annual caps in 2022 and the actual transaction amount of the
above continuing connected transactions during 1H2022 are shown
as follows:

20226  2022F E¥F

FELR BBRRXZEE

The actual

transaction

By ARBEETR The annual cap amount in
Units: RMB million  #7&3g#A Business Type in 2022 1H2022
1 EE Construction 1,800 190
#H(& Decoration 650 32

BEME Construction Material 1,000 0
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PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT

On 9 December 2019, the Company and CRH entered into a leasing
and concessionaire framework agreement (“Leasing and
Concessionaire Framework Agreement 2019”) whereby the annual
caps under the existing leasing and concessionaire arrangements are
renewed taking into account of the business needs of members of the
CRH Group and associates of CRH and the expected level of services
to be provided by the Group from 1 January 2020 to 31 December
2022. Under the Listing Rules, the Leasing and Concessionaire
Framework Agreement 2019 constituted continuing connected
transactions of the Company.

The annual cap in 2022 and the actual transaction amount of the

T CF FEEEESHENNRMA above continuing connected transaction during 1H2022 are shown as
follows:
2022F  2022F L¥F
FELR BBREXZEE
The actual
transaction
B AREBEETRT The annual cap amount in
Units: RMB million #3753 EH Business Type in 2022 1H2022
1 HERFH Leasing and Concessionaire 850 252
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THE FACTORING SERVICES FRAMEWORK
AGREEMENT AND THE LEASE FINANCING
FRAMEWORK AGREEMENT

On 27 August 2021, the Company entered into (i) a factoring services
framework agreement with RUNXIN Commercial Factoring Co. Ltd.
("the Factoring Company”), pursuant to which the Factoring
Company has agreed to provide the Group with general commercial
factoring and related consultation services, for a term effective from
27 August 2021 to 31 December 2022 and (ii) a lease financing
framework agreement with China Resources Leasing Co., Ltd. (“the
Lease Financing Company”), pursuant to which the Lease Financing
Company has agreed to provide the Group with general financial
leasing and related consultation services, for a term effective from 27
August 2021 to 31 December 2022.

Each of the Factoring Company and the Lease Financing Company are
members of the CRH Group. As CRH is a controlling Shareholder of
the Company, members of the CRH Group and associates of CRH are
connected persons of the Company and the new connected
transaction agreements with members of the CRH Group and
associates of CRH constitute continuing connected transactions of the
Company under the Listing Rules.

The annual cap in 2022 and the actual transaction amount of the
above continuing connected transactions during TH2022 are set out
below:

2022F F¥F
20225 FE LR ERXZEH
The actual
transaction
The annual cap amount
Edy S chi| Business Type in 2022 in 1H2022
AR®EETR ARBEBEETR
RMB million RMB million
RIBRRIGZ & %8 Factoring services transaction amount 3,000 0
EIRE R RSN B R RFE  Interest and service fees paid by 200 0
the Group to the Factoring Company
2022F F¥ 5
20225 FE LR BERXZEH
The actual
transaction
The annual cap amount
R Business Type in 2022 in 1H2022
AREBEER AREBEER
RMB million RMB million
mEERE AR MOEE Amount of lease principal payments 1,000 0
NS e to be made by the Group to the
Lease Financing Company
MEEREARZHHFE Interest, fees and commissions paid 70 0
ERAKRME by the Group to the

Lease Financing Company
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CORPORATE GOVERNANCE

The Company recognizes the importance of maintaining high
standards of corporate governance to the long-term sustainable
development of the Group, and thus set up the Corporate
Governance Committee on 9 March 2012 with an aim to further
improve the Company 's corporate governance standard.

During the six months ended 30 June 2022, the Company has
complied with all the code provisions of the Corporate Governance
Code (“CG Code") set out in Appendix 14 to the Listing Rules except
the following deviation from Code Provision C.2.1:

Code Provision C.2.1 of the CG Code provides that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Since the resignation of Mr. Wang
Xiangming as the Chairman of the board with effect from 5 May
2022 and up to 25 July 2022, Mr. Li Xin, an executive Director, held
both roles of the Chairman of the Board and the president of the
Company to provide the Group with consistent leadership, which was
not in strict compliance with Code Provision C.2.1 of the CG Code.
With effect from 26 July 2022, Mr. Li Xin resigned and Mr. Wu Binggqi
was appointed as the President of the Company in compliance with
Code Provision C.2.1.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules as code of conduct regarding securities transactions
by the directors of the Company. Having made specific enquiry with
all directors, all directors confirmed that they have complied with the
required standard set out in the Model Code during the period under
review.
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REVIEW BY AUDIT COMMITTEE AND AUDITORS

The 2022 Interim Report has been reviewed by the audit committee
of the Company which comprises four independent non-executive
directors.

The unaudited condensed consolidated financial information of the
Group for the six months ended 30 June 2022 had been reviewed by
the Company’s independent auditor, Messrs. Ernst & Young, in
accordance with Hong Kong Standard on Review Engagements 2410
“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants.

INTERIM DIVIDEND AND CLOSURE OF
REGISTER OF MEMBERS

The board has resolved to declare an interim dividend (“2022 Interim
Dividend”) of HKD0.208 per share (2021: HKDO0.208 per share) for
the year ending 31 December 2022, payable on Monday, 31 October
2022 to shareholders whose names appear on the Company’s register
of members on Friday, 16 September 2022. The register of members
of the Company will be closed on Friday, 16 September 2022, during
which period no transfer of shares will be effected. In order to be
eligible for the interim dividend, all completed transfer forms
accompanied by the relevant share certificates must be lodged with
the Hong Kong branch share registrar of the Company, Tricor
Standard Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong for registration no later than 4:30 p.m. on Thursday, 15
September 2022.

The 2022 Interim Dividend will be payable in cash to each shareholder
in Hong Kong Dollars (“HKD") unless an election is made to receive
the same in Renminbi (“RMB").

Shareholders will be given the option to elect to receive all or part of
the 2022 Interim Dividend in RMB at the exchange rate of
HKD1.0:RMB0.8733, being the average benchmark exchange rate of
HKD to RMB as published by the People’s Bank of China during the
five business days immediately before 30 August 2022. If shareholders
elect to receive the 2022 Interim Dividend in RMB, such dividend will
be paid to shareholders at RMB0.182 per share. To make such
election, shareholders should complete the dividend currency election
form which is expected to be dispatched to shareholders on 26
September 2022 as soon as practicable after the record date of 16
September 2022 to determine shareholders’ entitlement to the 2022
Interim Dividend, and lodge it to Hong Kong branch share registrar of
the Company, Tricor Standard Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration no later than
4:30 p.m. on 11 October 2022.
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Shareholders who are minded to elect to receive all or part of their
dividends in RMB by cheques should note that (i) they should ensure
that they have an appropriate bank account to which the RMB
cheques for dividend can be presented for payment; and (i) there is
no assurance that RMB cheques can be cleared without material
handling charges or delay in Hong Kong or that RMB cheques will be
honored for payment upon presentation outside Hong Kong. The
cheques are expected to be posted to the relevant shareholders by
ordinary post on 31 October 2022 at the shareholders’ own risk.

If no duly completed dividend currency election form in respect of
that shareholder is received by the branch share registrar of the
Company by 4:30 p.m. on 11 October 2022, such shareholder will
automatically receive the 2022 Interim Dividend in HKD. All dividend
payments in HKD will be made in the usual ways on 31 October 2022.

If shareholders wish to receive the 2022 Interim Dividend in HKD in
the usual way, no additional action is required.

Shareholders should seek professional advice with their own tax
advisers regarding the possible tax implications of the dividend
payment.

CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed below, since 2021 Annual Report date, there is no
change in directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules:

1. With effect from 5 May 2022:

(1) Mr. Wang Xiangming resigned as Chairman of the Board,
a non-executive director of the Company and chairman of
nomination committee of the Company.

(2)  Mr. Li Xin has been appointed as Chairman of the Board
and chairman of nomination committee of the Company.

2. With effect from 26 July 2022:
(1) Mr. Li Xin resigned as the President of the Company.

(2)  Mr. Wu Binggi has been appointed as the President of the
Company.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION
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Quarry Bay, Hong Kong

TO THE BOARD OF DIRECTORS OF CHINA RESOURCES LAND LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information set out on pages 36 to 92, which comprises the
condensed consolidated statement of financial position of China
Resources Land Limited (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2022 and the related condensed consolidated
income statement, condensed consolidated statement of
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34") issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA").

The directors of the Company are responsible for the preparation and
presentation of this interim condensed consolidated financial
information in accordance with HKAS 34. Our responsibility is to
express a conclusion on this interim condensed consolidated financial
information based on our review. Our report is made solely to you, as
a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the HKICPA. A review of interim condensed consolidated
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim condensed consolidated financial
information is not prepared, in all material respects, in accordance
with HKAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong
30 August 2022
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CONDENSED CONSOLIDATED INCOME STATEMENT

HERNA=THIERMEAR

Six months ended 30 June

—E-CF —E-—F
2022 2021
et AR®TR AREFIT
NOTES RMB’000 RMB’000
(REBEZ) (CR#EEZEZ)
(Unaudited) (Unaudited)
& Revenue 4 72,894,014 73,741,795
FHER AR Cost of sales (53,257,788) (50,632,770)
=S| Gross profit 19,636,226 23,109,025
WEWHEZ AT EZEE RS Gain on changes in fair value of
investment properties 2,380,217 4,740,182
BAFEFABRcSRITA Gain on changes in fair value of
Z A EEE WS financial instruments at fair value
through profit or loss (“FVPL") 5,139 41,432
B ~ B s K E1E Other income, other gains and losses 5 1,224,072 1,766,762
HE RMIGHEES S Selling and marketing expenses (2,002,961) (2,532,358)
— MR R AT General and administrative expenses (2,212,164) (2,406,788)
JEIERE B FEIRE 2 FE Share of profits of investments
in joint ventures 1,104,190 715,608
RGBS Z A BIIRE 2 FE Share of profits of investments in associates 574,947 339,727
5% Finance costs 6 (904,542) (943,137)
R A& A Profit before taxation 19,805,124 24,830,453
FEEY = Income tax expenses 7 (7,121,111) (9,240,469)
HA A48 | Profit for the period 8 12,684,013 15,589,984
AT ALTREEHART Profit for the period attributable to:
RARIEEA A Owners of the Company 10,602,873 13,125,377
eI Non-controlling interests 2,081,140 2,464,607
12,684,013 15,589,984
AR ARETT
RMB RMB
(REEZX) (REEEZ)
(Unaudited) (Unaudited)
RRRIEBERFEEA EARNINGS PER SHARE ATTRIBUTABLE
FELE T AR EA TO ORDINARY EQUITY HOLDERS
OF THE COMPANY
FHAK Basic
— HAPR A — For profit for the period 10 1.49 1.84
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Six months ended 30 June

—E-—F —E-—F
2022 2021
AR%T T ARBT T
RMB’000 RMB'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
iR A Profit for the period 12,684,013 15,589,984
Hiammkzs (i) Other comprehensive income/(losses)
R peE D EEEamm)E B Items that may be reclassified subsequently
to profit or loss
N EE R RIBERE - Fair value hedges and cash flow hedges:
HRNEEME R TARAYE Changes in fair value of hedging
FEHRAIT S REXEH S instruments due to forward elements
and effective portion arising during
the period (196,142) (33,325)
BEGINEFEECIEREZSE Exchange differences on translation of
foreign operations 450,127 (56,247)
REEREAEES AR BN Net other comprehensive income/(losses)
Hip2EWE(&1E) F58E that may be reclassified to profit or
loss in subsequent periods 253,985 (89,572)
BEHTeESEEBmhEH Item that will not be reclassified subsequently
to profit or loss
EERBBEMEEE Loss on changes in fair value of equity
BAFEMNERZBRATA instruments designated at fair value through
ZAFEEFHEE other comprehensive income (“FVOCI") (13,966) (6,199)
REEHRRBETEENEEER Other comprehensive loss that will not be
HE fth 2 EE5 18 reclassified to profit or loss
in subsequent periods (13,966) (6,199)
HRE M2 EWES () Other comprehensive income/(losses)
for the period 240,019 (95,771)
HRemmksasE Total comprehensive income for the period 12,924,032 15,494,213
AT ATEEEEBEEEE : Total comprehensive income attributable to:
ViN/NETEZZ =N Owners of the Company 10,716,535 13,061,477
SRR Non-controlling interests 2,207,497 2,432,736

12,924,032 15,494,213
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-CF —E-—F
AA=+H +=ZA=+—8H
30 June 31 December
2022 2021
HisF ARETR ARETT
NOTES RMB’000 RMB'000
(REER) (&%)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS

Y - R NS Property, plant and equipment 11 15,846,045 15,427,154
CREEE Right-of-use assets 5,974,114 6,239,461
BREYE Investment properties 12 222,421,408 217,530,118
B EE Intangible assets 13 1,580,758 76,356
S Goodwill 14 1,887,498 11,544
NEZPEZIKRE Investments in joint ventures 45,999,339 40,940,180
REEE N R 218 E Investments in associates 23,211,057 21,059,848

EEREAEMEE R Equity instruments designated at FVOCI

BRAFESIRZBRATA 15 1,081,841 1,100,462
BRATEGF ABREREE Financial assets at FVPL 16 153,120 152,374
TEHIFE R Time deposits 17 2,516,608 2,474,608
IERENE E 2 AR FUE Prepayments for non-current assets 18 2,461,061 1,525,343
IRIEFHIEE E Deferred taxation assets 10,865,453 11,214,154
FEUS BB 5 OB Amounts due from related parties 20(a) 5,197,514 11,992,508
FEWSEE R R 2 1A Amounts due from non-controlling

interests 20(a) 3,377,218 4,787,416
342,573,034 334,531,526
MREBEE CURRENT ASSETS
HIHE 2 ME Properties for sale 425,333,999 402,563,432
HEEE Other inventories 463,651 463,065
FEMBRER - E U ERTE - Trade receivables, other receivables,

BNFERE £ prepayments and deposits 19 58,058,217 48,461,358
BHEE Contract assets 1,269,272 1,547,444
BRAHEGF A AEBR EREE Financial assets at FVPL 16 1,257,449 1,237,439
JE U Fa R 5 k0A Amounts due from related parties 20(b) 32,641,441 25,921,325
e IEFE AR B 2 SRR Amounts due from non-controlling

interests 20(b) 18,934,514 14,801,388

TR Prepaid taxation 14,000,064 11,529,164
PR HIERITIER Restricted bank deposits 21 1,876,081 1,975,335
Re RBITERT Cash and bank balances 21 114,571,384 106,772,788
668,406,072 615,272,738
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—E-CF —E-—F
AB=tH +=A=+—H
30 June 31 December
2022 2021
Mt AR¥T T ARET T
NOTES RMB’'000 RMB'000
(REEFX) (fez&z)
(Unaudited) (Audited)
mEBE CURRENT LIABILITIES
FEBR TN R Efh FE (T BRIE Trade and other payables 22 133,630,199 131,692,790
HEARE Lease liabilities 972,716 1,044,306
EHARE Contract liabilities 23 237,491,546 212,719,073
BAFEFABR AR Financial liabilities at FVPL 16 390,627 3,510
IS RS 5 500A Amounts due to related parties 20(c) 31,353,472 25,928,254
ANE 2 Tt ] Amounts due to non-controlling interests  20(c) 8,983,769 9,187,825
e IE Taxation payable 22,031,583 29,507,461
FITREMEE — —FREH Bank and other borrowings — due within
one year 24 45,216,468 49,321,902
FHIZE — —F A2 H Medium-term notes — due within
one year 27 12,569,977 5,222,066
492,640,357 464,627,187
REBEEEE NET CURRENT ASSETS 175,765,715 150,645,551
EERERRBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 518,338,749 485,177,077
& EQUITY
s Share capital 25 673,829 673,829
s Reserves 227,407,341 225,855,441
/NG DN g Equity attributable to owners
of the Company 228,081,170 226,529,270
VR Non-controlling interests 79,592,797 65,546,704
307,673,967 292,075,974
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-& —E-—F
AA=+H +=ZA=+—H
30 June 31 December
2022 2021
HisF ARETR ARETT
NOTES RMB’000 RMB'000
(REEFEX) (&%)
(Unaudited) (Audited)
FRBEE NON-CURRENT LIABILITIES

RITREMEE — —FEBEH Bank and other borrowings — due after
one year 24 113,163,534 90,746,848
BAEERE — —F&2H Senior notes — due after one year 26 13,220,786 12,575,147
FREAZEIE — — (& B HA Medium-term notes — due after one year 27 27,699,971 22,108,888
HEBE Lease liabilities 5,241,642 4,757,826
BRATHE A BRZ eRAE Financial liabilities at FVPL 16 685,324 =
FEt RAES 5 218 Amounts due to related parties 20(d) 12,368,826 21,694,690
e TR e RS TR TE Amounts due to non-controlling interests  20(d) 5,566,206 11,686,927
REARE 58 Long-term payables 154,165 126,278
PTAESRTEAE Derivative financial instruments 229,906 251,575
ELFRIEAE Deferred taxation liabilities 32,334,422 29,152,924
210,664,782 193,101,103

BEEERIERBEE TOTAL OF EQUITY AND

NON-CURRENT LIABILITIES 518,338,749 485,177,077
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YNt 2 YN
Attributable to owners of the Company
Bx  RhEE Hihkts ERER i REER AEERIR @t FEkEs &t
Perpetual Non-
Share Share Hedging  Translation Other Retained capital controlling
capital premium reserve reserve reserves profits  instrument Total interests Total
ARETL  ARETT  ARETR  ARETT ARETR  ARETT  ARETR  ARETRT  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
GEE) (Fib)
(note a) (note b)
W=Z=—%-f-A At 1 January 2021 (Audited)

(5%H) 673829 58,529,724 225,864 (821,321) 5185964 132,282,632 7381436 203458128 52,784,050 256,242,178
Eilayaal Profitfor the period - - - - - 13125377 - 13125377 2464607 15,589,984
HREFHEHTA Changes i fai value of hedging

APEEBNESHDS instruments due to forward

REHEBH elements and effective portion

arising during the period - - (33,325 - - - - (33,325) - (33,325)
BEBNERAEEZ Exchange differences on translation

ERZZ of foreign operations - - - (24,376) - - - (24376) (31.871) (56,247)
EERERRMZANE Loss on changes in fair value of

BRATEIE RATIE equity instruments designated

LATEEGEE at FvoCl - - - - (6,199) - - (6,199) - (6,199)
BR2ERREE Total comprehensive income

for the period - - (33,325 (24,376) (6,199) 13125377 - 13061477 2432736 15,494,213
FERERLE Capital contribution from

non-controlling interests - - - - - - - - 2612307 2,612,307
RKEERTERBA Distribution to the owners of

e 2 Hilk perpetual capital instrument - - - - - (126,445) - (126,445) - (126,445)
FERERRE Dividends to non-controlling interests - - - - - - - - (491,748)  (491,748)
“E-TERERE(M3E9)  Final dividend for 2020 (Note 9) = = = = - (7,680,929 = (7,680,929) - (7,680,929
RZFZ-F~A=1H At 30 June 2021 (Unaudited)

(RE%ER) 673829 58,529,724 192,539 (845,697) 5179,765 137,600,635 7381436 208712231 57,337,345 266,049,576
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Attributable to owners of the Company
A RGEE HihGE ESifE fbiE REBER XEEAIA &t ERER @t
Perpetual Non-
Share Share Hedging  Translation Other Retained capital controlling
capital premium reserve reserve reserves profits  instrument Total interests Total
ARBTR  ARETR ARMTR ARETR ARMTR  ARETR  ARMTR  ARETR  ARMTR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB000
(H&ta) (HzEb)
(note a) (note b)
WZE=-F+-A=+—H At31 December 2021 (Audited)

(B#H7) 673,829 58,529,724 150,108 (981,046) 8,079,343 152,695,876 7381436 226529270 65,546,704 292,075,974
HREH Profit for the period - - - - - 10,602,873 - 10,602,873 2,081,140 12,684,013
HREENEHHTA Changes in fair value of hedging

DTEEHNEHDS instruments due to forward

REHEBS elements and effective portion

arising during the period - - (196,142) - - - - (196,142) - (196,142)
BEBNEBAEEZ Exchange differences on translation

EjzR of foreign operations - - - 323,710 - - - 323,710 126,357 450,127
EEARBAMEENG Loss on changes in fair value of

BATEFE 2 RA equity instruments designated

TAZAVEZDER atFvoc - - - - (13,966) - - (13,966) - (13,966)
B2 ERREE Total comprehensive income

for the period - - (196,142) 323,770 (13,966) 10,602,873 - 10,716,535 2,207,497 12,924,032
KB AR (330 Acqisition of subsiiaries

(Note 30) - - - - - - - - 2,224,942 2,224,942
HENBARSAESER Partial disposal of subsidiaries

TERERHIE without loss of control - - - - - - - - 9170661 9,170,661
RIEHERBAR Deemed disposal of subsidiaries

(Hf3t29) (Note 29) - - - - - - - - (B0577)  (820577)
SRR E Capital contribution from

non-controlling interests - - - - - - - - 2,391,840 2,391,840
AKEEATAEAA Distribution to the owners of

e 2 Hilk perpetual capital instrument - - - - - (131,888) - (131,888) - (131,888)
FRRERRS Divicends to non-controlling interests - - - - - - - - (1128270)  (1,128,270)
ZEC—ERERA(H39)  Final dividend for 2021 (Note 9) - - - - - (9,032,747 - (9,032747) - (9032747
KRB A=1H At 30 June 2022 (Unaudited)

(REER) 673,829 58,529,724 (46,034) (657,276) 8,065377 154,134,114 7381436 228,081,170 79,592,797 307,673,967
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Other reserves mainly comprise capital reserve, general reserve, special
reserve, merger reserve, revaluation gain of property, plant and equipment
when transferred to investment properties and changes in fair value of equity
instruments designated at FVOCI.

As stipulated by the relevant laws and regulations of the People’s Republic of
China (the “PRC"), the Group's subsidiaries in the PRC shall set aside 10%
of their profit after taxation for the general reserve until the general reserve
reaches 50% of the registered capital of the respective subsidiaries. The
reserve can only be used, upon approval by the board of directors of the PRC
subsidiaries and by the relevant authority, to offset accumulated losses or
increase capital.

The special reserve represents amounts arising from the acquisition or
disposal of equity interests in subsidiaries without loss of control. It
represented the difference between the consideration paid or received and
the adjustment to the non-controlling interests of the relevant subsidiaries.

This perpetual capital instrument was issued by the Company other than
subsidiaries of the Company. Detailed information of perpetual capital
instrument is disclosed in note 28.
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Six months ended 30 June

—E__F —EBE-—F
2022 2021
Kz AR®TR ARETT
NOTES RMB’000 RMB’000
(REEZ) (RigEZ)
(Unaudited) (Unaudited)
BESEENFTS(FrH) NET CASH GENERATED FROM/(USED IN)
REFHE OPERATING ACTIVITIES
LETNE/ (R BE: Cash generated from/(used in) operating
activities 15,328,220 (1,626,172)
2R FTEH Income tax paid (13,719,549) (12,528,511)
1,608,671 (14,154,683)
RETBFARSFE NET CASH USED IN INVESTING
ACTIVITIES
YIE -« B MBI Payments for property, plant and
equipment (1,110,632) (1,087,104)
HEWE « BE K&K Proceeds from disposal of property,

PRI TRIE plant and equipment 69,485 130,919
BEEENK Payments for intangible assets - (11,443)
REMER Payments for investment properties (5,869,495) (8,276,871)
HEREYES A Proceeds from disposal of investment

properties 1,105 -
IEREBEE ZTENFTIEK Payments for prepayments and

HEARE:N deposits for non-current assets (935,719) (1,373,284)
REEtFRIE Capital injection to joint ventures (3,183,249) (2,444,180)
AHEE AR EE Capital injection to associates (1,968,133) (1,181,483)
BREETERE Dividends received from joint ventures 569,844 396,194
SN ¥ Dividends received from associates - 442,905
(BRT) (BB BEHT (Advances to)/repayments from

related parties (220,940) 7,431,737
DR T IR E R Advances to non-controlling interests (3,506,796) (2,862,916)
REVEHSE Interest received 1,351,765 739,048
WK B AR fHRE Net cash consideration paid upon

REFHE acquisition of subsidiaries 30 (595,571) =
HESREHENHB AT Net cash and bank balances arising on

EECRe RRITERFE disposal or deemed disposal

of subsidiaries 29 1,909,577 -
EEERATEFAEBREZ Purchase of financial assets at FVPL

TREE (2,333,170) (3,809,295)
BRZAFEFTABRZ Proceeds from redemption of

TREEZFTSHE financial assets at FVPL 2,296,951 6,256,281
BETFHER Acquisition of time deposits - (2,400,000)
IR R HRITER Withdrawal of restricted bank deposits 110,661 292,076

(13,414,317) (7,757,416)
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BEXNA=THILXEA

Six months ended 30 June

—EC-CF —E—F
2022 2021
ARETR ARETT
RMB’000 RMB’000
(REBER) (REEEZ)
(Unaudited) (Unaudited)
METHERE TR NET CASH GENERATED FROM
FINANCING ACTIVITIES
RITREMEERESR Proceeds from bank and other borrowings 65,239,031 38,359,034
BERETREMESE Repayments of bank and other borrowings (48,479,996) (29,335,599)
TR HIEIRFTS A Proceeds from issuance of medium-term
notes 13,000,000 7,000,000
EEPHZERE Repayments of medium-term notes - (9,500,000)
FKEBEERTEHER A Distribution to the owners of perpetual
B Z DK capital instrument (131,888) (126,445)
XNHEEEBEREH D Payments of principal portion of
lease liabilities (248,034) (203,784)
Eﬁ B E R Finance costs paid (4,360,006) (3,957,092)
(BB¥T), =z a8 @ (Repayments to)/advances from
related parties (5,617,698) 21,892,159
(BETF) 7 EIEERER  (Repayments to)/advances from
non-controlling interests (4,409,115) 2,568,688
RIS HE Capital contribution from
non-controlling interests 2,391,840 2,612,307
EERERZ T T Dividends paid to non-controlling
interests (344,402) (491,748)
HEMBATLHRERTMILME  Net proceeds from partial disposal of
REESI S RIE T subsidiaries without loss of control 2,165,160 =
B FE S L RIEH Payment for acquisition of subsidiaries
D) EENGIERE=N under common control in prior years - (1,017,140)
19,204,892 27,800,380
ReRBSZEEMTEHE NET INCREASE IN CASH AND
CASH EQUIVALENTS 7,399,246 5,888,281
HYzHEsRREEE CASH AND CASH EQUIVALENTS
AT THE BEGINNING OF THE PERIOD 106,772,788 87,534,176
HNEE b SR A B 2 & Effect of change of foreign exchange rates 399,350 (196,099)
HRZBRERHREEE CASH AND CASH EQUIVALENTS
AT THE END OF THE PERIOD 114,571,384 93,226,358
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For the six months ended 30 June 2022

GENERAL INFORMATION

China Resources Land Limited (the “Company”) is a public
limited company incorporated in the Cayman Islands and its
shares are listed on The Stock Exchange of Hong Kong Limited
(the “Hong Kong Stock Exchange”). As at 30 June 2022, the
ultimate holding company of the Company is China Resources
Company Limited (“CRCL"), a company incorporated in the
PRC. The intermediate holding company of the Company is
China Resources (Holdings) Company Limited (“CRH"). The
immediate holding company of the Company is CRH (Land)
Limited, a limited company incorporated in the British Virgin
Islands. The address of the registered office of the Company is
disclosed in the corporate information of the interim report and
the principal place of business of the Company is the same as
the address of head office disclosed in the corporate information
of the interim report. The principal activities of the Group are
development properties for sale, property investments and
management, hotel operations and the provision of
construction, decoration services and other property
development related services in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information of the
Group for the six months ended 30 June 2022 has been
prepared in accordance with HKAS 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountant (“HKICPA") as well as the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited. The
interim condensed consolidated financial information does not
include all the information and disclosures required in the
annual financial statements and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2021.
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PRINCIPAL ACCOUNTING POLICIES

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

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2021, except for the adoption of the following
amendments to Hong Kong Financial Reporting Standards
("HKFRSs") for the first time for the current period’s financial
information. The Group has not early adopted any other
standard, interpretation or amendment that has been issued but
not yet effective.
Amendments to HKFRS 3 Reference to the Conceptual
Framework
Property, Plant and Equipment
Proceeds before Intended Use
Onerous Contracts — Cost of
Fulfilling a Contract
Amendments to HKFRS 1,
HKFRS 9, lllustrative Examples
accompanying HKFRS 16,
and HKAS 41

Amendments to HKAS 16
Amendments to HKAS 37

Annual Improvements to
HKFRSs 2018-2020
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PRINCIPAL ACCOUNTING POLICIES
(continued)

The nature and impact of the amendments to HKFRSs are
described below:

(@ Amendments to HKFRS 3 replace a reference to the
previous Framework for the Preparation and Presentation
of Financial Statements with a reference to the Conceptual
Framework for Financial Reporting issued in June 2018
without significantly changing its requirements. The
amendments also add to HKFRS 3 an exception to its
recognition principle for an entity to refer to the
Conceptual Framework to determine what constitutes an
asset or a liability. The exception specifies that, for
liabilities and contingent liabilities that would be within
the scope of HKAS 37 or HK(IFRIC)-Int 21 if they were
incurred separately rather than assumed in a business
combination, an entity applying HKFRS 3 should refer to
HKAS 37 or HK(IFRIC)-Int 21 respectively instead of the
Conceptual Framework. Furthermore, the amendments
clarify that contingent assets do not qualify for recognition
at the acquisition date. The Group has applied the
amendments prospectively to business combinations that
occurred on or after 1 January 2022. As there were no
contingent assets, liabilities and contingent liabilities
within the scope of the amendments arising in the
business combination that occurred during the period, the
amendments did not have any impact on the financial
position and performance of the Group.
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PRINCIPAL ACCOUNTING POLICIES
(continued)

The nature and impact of the amendments to HKFRSs are
described below: (continued)

(b)

Amendments to HKAS 16 prohibit an entity from
deducting from the cost of an item of property, plant and
equipment any proceeds from selling items produced
while bringing that asset to the location and condition
necessary for it to be capable of operating in the manner
intended by management. Instead, an entity recognises
the proceeds from selling any such items, and the cost of
those items, in profit or loss. The Group has applied the
amendments retrospectively to items of property, plant
and equipment made available for use on or after 1
January 2021. Since there was no sale of items produced
while making property, plant and equipment available for
use on or after 1 January 2021, the amendments did not
have any impact on the financial position or performance
of the Group.
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PRINCIPAL ACCOUNTING POLICIES
(continued)

The nature and impact of the amendments to HKFRSs are
described below: (continued)

(0 Amendments to HKAS 37 clarify that for the purpose of
assessing whether a contract is onerous under HKAS 37,
the cost of fulfilling the contract comprises the costs that
relate directly to the contract. Costs that relate directly to
a contract include both the incremental costs of fulfilling
that contract (e.g., direct labour and materials) and an
allocation of other costs that relate directly to fulfilling
that contract (e.g., an allocation of the depreciation
charge for an item of property, plant and equipment used
in fulfilling the contract as well as contract management
and supervision costs). General and administrative costs
do not relate directly to a contract and are excluded unless
they are explicitly chargeable to the counterparty under
the contract. The Group has applied the amendments
prospectively to contracts for which it has not yet fulfilled
all its obligations at 1 January 2022 and no onerous
contracts were identified. Therefore, the amendments did
not have any impact on the financial position or
performance of the Group.
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PRINCIPAL ACCOUNTING POLICIES
(continued)

The nature and impact of the amendments to HKFRSs are
described below: (continued)

(d)  Annual Improvements to HKFRS 2018-2020 sets out
amendments to HKFRS 1, HKFRS 9, lllustrative Examples
accompanying HKFRS 16, and HKAS 41. Details of the
amendments that are applicable to the Group are as
follows:

o HKFRS 9 Financial Instruments: clarifies the fees that
an entity includes when assessing whether the terms
of a new or modified financial liability are
substantially different from the terms of the original
financial liability. These fees include only those paid
or received between the borrower and the lender,
including fees paid or received by either the
borrower or lender on the other’s behalf. The Group
has applied the amendment prospectively to
financial liabilities that are modified or exchanged
on or after 1 January 2022. As there was no
modification of the Group’s financial liabilities
during the period, the amendment did not have any
impact on the financial position or performance of
the Group.

o HKFRS 16 Leases: removes the illustration of
payments from the lessor relating to leasehold
improvements in Illustrative Example 13
accompanying HKFRS 16. This removes potential
confusion regarding the treatment of lease
incentives when applying HKFRS 16.
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4. HER 4. SEGMENT INFORMATION
A) AEEZRAIE{HRNELEDEE D 2 (A) The following is an analysis of the Group’s revenue and
HmNEEDWT ¢ results by reportable and operating segments:
BE-ZE-—FAXA=1+HILNEB For the six months ended 30 June 2022 (Unaudited)
(REER)
HE NERE BE - #%
BERENE RER BEERE BRERHM &e
Property Construction,
Development  investments decoration
properties and Hotel services
forsale management  operations  and others Consolidated
ARBTT ARETRT AR¥Tn AR¥®Tn AR%¥Tn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PERRREE SEGMENT REVENUE AND RESULTS
e Revenue
RERPANMNKE Revenue from contracts with customers
RE—EFER Recognised at a point in time 43,659,379 - - 1,964,277 45,623,656
R—BRERRRER Recognised over time 15,706,054 2,060,237 570,058 10,406,245 28,742,594
Gyl e Revenue from other sources
REWA Rental income - 538,127 - - 5386127
Al Segment revenue 59,365,433 7,446,364 570,058 12,370,522 79,752,377
PERKR Inter-segment revenue - (410,767) (1,935)  (6,445661)  (6,858,363)
RENSEPAKE Revenue from external customers 59,365,433 7,035,597 568,123 5,924,861 72,894,014
£ Results
EERAENERMEZNE  Share of profits of investments in
REZHE joint ventures and associates 1,878,515 (215,602) (34) 16,258 1,679,137
NEEE (RIEEY Segment results (including share of
REENERBE N profits of investments in joint
REZFIHE) ventures and associates) 13,560,724 3,515,022 (217,227 531,619 17,390,138
HiWA - Hf iz REHE  Other income, other gains and losses 1,224,012
REMEATELENE  Gain on changes in fair value of
investment properties 2,380,217
WATESABZEZEBIE  Gainon changes in fair value of
AT EE G financial instruments at FVPL 5,139
FAETH Unallocated expenses (289,900)
HEER Finance costs (904,542)
PR AT A Profit before taxation 19,805,124
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SEGMENT INFORMATION (continued)

The following is an analysis of the Group’s revenue and
results by reportable and operating segments: (continued)

For the six months ended 30 June 2021 (Unaudited)

(REEK)

HE MERE BE £
BERNE RER BESE  REREM A
Property Construction,
Development  investments decoration
properties and Hotel services
forsale  management operations and others  Consolidated
ARETT  AREFT ARBTT ARETRT ARETR
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
P EREREE SEGMENT REVENUE AND RESULTS
Wz Revenue
RERPANMKE Revenue from contracts with customers
RE-REH#A Recognised at a point in time 45,803,802 - - - 45803802
R—BRERAER Recognised over time 15,126,658 2,259,972 735,169 9,270,509 27,392,308
HRER SR Revenue from other sources
MElA Rental income - 6285245 = - 6285245
PN Segment revenue 60,930,460 8,545,217 735,169 9,270,509 79,481,355
iR Inter-segment revenue - (997,763) (70)  (@4741,727)  (5,739,560)
REIDEFHKE Revenue from external customers 60930460 7,547,454 735099 4528782 73,741,795
5 Results
EIENASREREERR  Share of profits of investments in
REZFIE joint ventures and associates 803,286 283,282 (68) (31,165) 1,055,335
NEZE (RIEEN Segment results (including share of
REBNERBE N profits of investments in joint
REZFIH) ventures and associates) 15,069,628 4,774,831 (172,345) 59,165 19,731,279
HEfA ~ £ RER  Other income, other gains and losses 1,766,762
BEME ATESENE  Gain on changes in fair value of
investment properties 4,740,182
BATEAERZEBIE  Gainon changes in fair value of
LATFEEY K financial instruments at FVPL 41432
FAETH Unallocated expenses (506,065)
BRER Finance costs (943,137)
TN Profit before taxation 24,830,453
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4. SHEEFR ()

(B)

4. SEGMENT INFORMATION (continued)
REBIZAEHENELHBEI D2 E (B) The following is an analysis of the Group's assets by
EONmT - reportable and operating segments:
NR-ZBZ=—FXA=1H (REEXR) As at 30 June 2022 (Unaudited)
HE NERE BE - &
BEENE REE BERE  BRERAM @t
Property Construction,
Development  investments decoration
properties and Hotel services
forsale management  operations  and others Total
ARETR ARMTR ARMTR ARETR  ARMTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PEEE Segment assets 495,343,070 226,160,424 12,909,942 17,218,558 751,631,994
NRERERIEAGZ  Investments in joint ventures and
% associates 56,796,500 10,909,615 - 1,504,281 69,210,396
552,139,570 237,070,039 12,909,942 18,722,839 820,842,390
Al Unallocated 190,136,716
BEE Total assets 1,010,979,106
R-B-—H+ZA=1+—-H(KEXR) As at 31 December 2021 (Audited)
g nERE B BB
BEENE RER BEGE  REREM @t
Property Construction,
Development  investments decoration
properties and Hotel services
forsale  management operations and others Total
ARBTR ARBTR ARMTR ARKTR ARMTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PEAE Segment assets 489,717,545 227,894,405 12472569 14751731 744,836,250
NAZLERBEARZ  Investments in joint ventures and
17 associates 49,588,069 10,644,032 - 1,767,927 62,000,028
539,305,614 238538437 12,472,569 16,519,658 806,836,278
ADE Unallocated 142,967,986
BaE Total assets

949,804,264
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SEGMENT INFORMATION (continued)

©

No geographical segment analysis is prepared as more
than 90% of the Group’s revenue are derived from
activities in and from customers located in the PRC and
more than 90% of the carrying value of the Group'’s
non-current assets as at 30 June 2022, excluding equity
instruments designated at FVOCI, financial assets at
FVPL, time deposits, deferred taxation assets, intangible
assets, amounts due from non-controlling interests
and amounts due from related parties, amounting
to RMB317,800,522,000 (31 December 2021:
RMB302,733,648,000), are situated in the PRC.

The Group does not have any single customer who
contributed more than 10% of the Group’s revenue
during the respective periods.

OTHER INCOME, OTHER GAINS AND
LOSSES

HEANA=1tHINEA
Six months ended 30 June

—=E2__ —E-—4F

2022 2021

ARBT R ARET T

RMB’000 RMB’'000

(REEZ) (REEZ)

(Unaudited) (Unaudited)

FEUA Interest income 1,199,180 1,266,262

YR Government grants 71,329 56,109

FE 3, (B18) Wt F58 Exchange (loss)/gain, net (817,337) 287,829

BT RN —HEERE Gain on re-measurement of the previously

Fris ARz 2 Wzt (B9sE30) held interest in a joint venture (Note 30) 83,801 =
HESRIELERB AR Z Net gain on disposal or deemed disposal of

Wz 5 58 (fT3E29) subsidiaries (Note 29) 264,082 =

HAh Others 423,017 156,562

1,224,072 1,766,762
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6. WMEBEH 6. FINANCE COSTS
HEANA=1+THILAMEA
Six months ended 30 June
—E-CF —E-—F
2022 2021
AR®T T AREFT
RMB’000 RMB'000
(REER) (CREEZ)
(Unaudited) (Unaudited)
RITREMEE BAFEER - Total interests on bank and other
FRERZE IR I HoAth 2 F B 4858 borrowings, senior notes,
medium-term notes and others 4,186,710 3,720,734
HEBE A R Total interest on lease liabilities 146,629 135,729
RITIWE 42 5E Total bank charges 89,637 109,816
W BRP 2 HEEYE - Less: Amounts capitalised in properties
TERIREMFERIERETR under development for sale,
BrER s investment properties under
construction and construction
in progress (3,518,434) (3,023,142)

904,542 943,137
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FI 453 B b 7. INCOME TAX EXPENSES
HENA=1+HIL~MEA
Six months ended 30 June
—E-= —E -4
2022 2021
AR® T ARBFT
RMB’'000 RMB’'000
(REER) (REE&EZ)
(Unaudited) (Unaudited)
Frisfif S e 4F ¢ The income tax expenses comprise of:
g e Current taxation
PR ERTER ([ PRC Enterprise Income Tax (“EIT")
FTE%: ) RFaHFET: and withholding income tax 1,816,347 3,147,272
A B+ I E Y ([ 3 PRC Land Appreciation Tax (“LAT")
BER]) 2,050,906 3,419,320
HEt e AT ERAHRIES H Tax charge in other jurisdiction 6,519 7,446
3,873,772 6,574,038
R FERRERE Less: Over provision in prior years (126,001) (77,280)
IREFTE Deferred taxation 3,373,340 2,743,711
7,121,111 9,240,469

(A) EFEH

(B)

REBEPEARIMBEEEAETA( &
ERFRTHED REEMETOEE MK
- B-FEN\F-A-HEREE
REBD BB R RN E 3 25% °

PEREHRER

RPBERZOARRESIMIEES
KB -_ZZN\F— A BREERNZA
R B B IZ 10% BB R B B 78
HAEN - APENBRARREERE
AL Ko R 17 & P B A R B
RIS IR ZHER E B R ER
RAME - AIERA 5% HBEFRHBR

):i;(o

(A) EIT

(B)

Under the Law of the People’s Republic of China on
Enterprise Income Tax (the “EIT Law") and Implementation
Regulation of the EIT Law, the tax rate of most of the
Group's PRC subsidiaries is 25% from 1 January 2008
onwards.

PRC WITHHOLDING INCOME TAX

PRC withholding income tax of 10% shall be levied on the
dividends declared by the companies established in the
PRC to their foreign investors out of their profits earned
after 1 January 2008. A lower 5% withholding tax rate
may be applied when the immediate holding companies
of the PRC subsidiaries are incorporated and operated in
Hong Kong and fulfil the requirements to the tax treaty
arrangements between the Chinese mainland and Hong
Kong.
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(D)

(E)

(F)

+ it EH

TR ENBEEHRBABTBEBA
KARPIFAE 2 3R E 5t o LHIBED
EREEEC RERTBERE B
BETRAHURAR -

BENEH

BB R AF BTy IR 5 B AR AR A
16.5% (—F =~ —4F : 16.5%) Hy Fit =
5

NS B

ARARAESREREFASHE AR
FERNERAVEEIMALIREREAER
nE > Hi BReBRHEERSH
BB RRRIN SR LB S REMA
YZHMBRRARERERLESEK
BERNRDAEMMARIL - Fitt - E#H%
BMEBELESEM

Ht Bt EBREMNREAXH

HiaZzEREMMEST B FEIER
EMBENEARI A S B o IR L -
FERRAEEZHBARZRER19%
T —F:19%)°

INTERIM REPORT 2022

7.

INCOME TAX EXPENSES (continued)

©

(D)

(E)

(F)

LAT

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain
allowable deductions.

HONG KONG PROFITS TAX

Hong Kong Profits Tax is calculated at 16.5% (2021:
16.5%) of the estimated assessable profits.

OVERSEAS INCOME TAX

The Company was incorporated in the Cayman Islands as
an exempted company with limited liability under the
Companies Law, Cap. 22 of the Cayman Islands and
accordingly, is exempted from Cayman Islands income tax.
The Company’s subsidiaries incorporated in the British
Virgin Islands were incorporated under the International
Business Companies Act of the British Virgin Islands and,
accordingly, are exempted from British Virgin Islands
income tax.

TAX CHARGE IN OTHER JURISDICTION

Tax charge in other jurisdiction mainly represents the
current tax charge in the United Kingdom (the “UK").
Under the United Kingdom Tax Law, the tax rate of the
subsidiary operating in the UK is 19% (2021: 19%).
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PROFIT FOR THE PERIOD

BEANA=THIEAEA

Six months ended 30 June

—E-= —E-—F
2022 2021
ARETT ARBEFT
RMB’000 RMB'000
(REBEZ) (RigsEz)
(Unaudited) (Unaudited)
HRa A B kR T5F 18 Profit for the period has been arrived at after
charging the following items:
ME - BEREETE Depreciation of property, plant and
equipment 452,587 444,593
FREEENTE Depreciation of right-of-use assets 249,823 174,391
EREEEEH (MFE13) Amortisation of intangible assets (Note 13) 25,698 1,309
WA AGTEHEARG Y Lease payments not included in the
HERR measurement of lease liabilities 48,936 11,689
Jit & 9. DIVIDENDS

@i_g:—inL:H =t+—HLtEErE
BB S A AR 207 T (A B
1.4847T) « & £ AR #9,032,747,000 7T -
Eﬁ/\ﬁzﬁ_giiﬂzﬂﬂ + B 1t/ 8 A '
CWERZZE_—_FN\AIRN -

HE_Z-_ZF+_A=+—HLEEZE
AT @A B A AR 1.102 7T (T4 B
1.3127L) - & £ AR % 7,680,929,000 7T
E#%zi_y_—i/\ﬂfw%ut/dlﬁﬁ%
CWBER T —F+ AR o

AAREEEN-_ZEZ__F\A=1+HEZK
HE-_Z-—FXXA=THIENAARNTF
HRR B FR TR ARK0182T(FEB
#¥02087L) (ZE=—F : BREBRAR
#0173 (T E 7B #0.2087T)) ° bt HAAR
BEAHXAR®1,297,831,000( =& = —
&= ANR#E1,233,653,0007T) (4 AR AN 5 R
REMBHRERNERRAE -

A dividend of RMB1.207 (equivalent to HKD1.484) per ordinary
share that relates to the year ended 31 December 2021
amounting to RMB9,032,747,000 was recognised during the six
months ended 30 June 2022 and paid in August 2022.

A dividend of RMB1.102 (equivalent to HKD1.312) per ordinary
share that relates to the year ended 31 December 2020
amounting to RMB7,680,929,000 was recognised during the six
months ended 30 June 2021 and paid in July 2021.

An interim dividend of RMBO0.182 (equivalent to HKD0.208) per
ordinary share in respect of the six months ended 30 June 2022
(2021: RMBO0.173 (equivalent to HKD0.208) per ordinary share)
was declared by the Board of Directors of the Company on 30
August 2022. This interim dividend, amounting to
RMB1,297,831,000 (2021: RMB1,233,653,000), has not been
recognised as a liability in these condensed consolidated
financial statements.
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10. EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to
ordinary equity holder of the Company is based on the
following data:

BEXRNA=THIXEA

Six months ended 30 June

—E-= —E-—F
2022 2021
AREFT ARETT
RMB’000 RMB'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
B2 Earnings
REsTESRERZF 2 ZF Earnings for the purpose of basic earnings
(RRAEER AEERRRET]) per share (profit for the period
attributable to owners of the Company) 10,602,873 13,125,377
—E-CF —E-—F
2022 2021
BaE A Number of shares
F{ETESIRERRF 2 hntE Weighted average number of ordinary
RS B shares for the purpose of basic
earnings per share 7,130,939,579  7,130,939,579

HREBE SR -_ZT-—F A=+
B 1k 758 B HA R I B T RSN B A L
B B 25 SR EEE AR

RER - REDE  BEERSE(EERE
AREBEEIRE  BREKRBURET) BA
R#1,158,378,000 . (BE=ZZT=—F /<A
=t+HIEANEA: AR%I1,115593,000
T0) - MEWE - BEREEH (EZREEM

HERTE) REEARAAR67,354,000
T(EHE-ZE-——FNA=1+HI @A :
AR #98,929,0007T) °

11.

No diluted earnings per share is presented for the six months
ended 30 June 2022 and 2021 as there were no potential
ordinary shares outstanding.

PROPERTY, PLANT AND EQUIPMENT

During the period, additions to property, plant and equipment,
which mainly comprise additions to construction in progress,
furniture and equipment and buildings, amounted to
RMB1,158,378,000 (six months ended 30 June 2021:
RMB1,115,593,000), disposal of property, plant and equipment,
which mainly comprise furniture and equipment and motor
vehicles, with carrying amount of RMB67,354,000 (six months
ended 30 June 2021: RMB98,929,000).
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12. INVESTMENT PROPERTIES

B "R RENE-—
REME REME FRAEEE @t
Investment  Investment
Completed  properties  properties-
investment under right-of-use
properties construction assets Total
ARBTRT AR%®TR AR%Tn AR%Tr
RMB'000 RMB'000 RMB'000 RMB'000
RZZE-—F—F—H(EE%) At1lanuary 2022 (Audited) 160,312,158 51,167,200 6,050,760 217,530,118
I 51 S Exchange realignment (98,351) - - (98,351)
NE Additions 418,794 5,582,411 587,693 6,588,898
HEFBEHERBARBEE Disposed upon disposal or deemed disposal
(K5 29) of subsidiaries (Note 29) (2,080,000) (856,000) - (2,936,000)
RBERT B A FIEES (Fi3530)  Acquired on acquisition of subsidiaries
(Note 30) 134,225 142,287 - 276,512
HERREMEERSE Transfer from investment properties
BRI B E under construction to completed
investment properties 9,814,403 (9,814,403) - -
BRATREEE Transfer from right-of-use assets - 51,961 - 51,961
EEAHEEZME Transfer from properties for sale 161,000 - - 161,000
BRSHEE 7 YE Transfer to properties for sale (1,530,090) - - (1,530,090)
NERBERANTEZFES Net change in fair value recognised
in profit or loss 1,606,703 742,075 31,439 2,380,217
HeE Disposal (2,857) - - (2,857)
R-ZE-=F5A=1+AH At 30 June 2022 (Unaudited)
(REERZ) 168,735,985  47,015531 6,669,892 222,421,408
Hfet - Notes:

@@ AEENGERRF

AEBRAFEHEREMFETHE - A%
EREMENR_T__FAA=THHNQFE
ERBEEHRECERAFRFDEREES
B(ZEZ—F+A=+—8: tHREM
BRAR R EA R EERIR)ETH
HEETE (BDRBILREXEBRMERM)

EEEREETR DS §AAA BT R HE
BRERERL TR UEAAER Y FHRE

EIRERR -

(a) Valuation processes of the Group

the timing of Group’s interim and annual reporting.

The Group measures its investment properties at fair value. The fair
value of the Group’s investment properties as at 30 June 2022 has
been determined on the basis of valuation carried out by CBRE
Limited and Knight Frank LLP (31 December 2021: CBRE Limited and
Vincorn Consulting and Appraisal Limited), all are independent and
professionally qualified valuers.

Discussions of valuation processes and results are held between
management and valuers at least once every six months, in line with
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BETA

HERA 2 GETDEREE ER YA
AN RERLEE - ERYEMBORE
% BERIEBUER AR - ARG AEE
EMAmYEA o

W RBR EYEENEONES KA - I
FEBEREEBNNEERS WA - REEZ
BENENMEEGEBENCREE -

BERLLEOR S kOO TS _ ERAREY M
RPN EZEHEYFETHR - EREEA
N BUERCEBERENAI AR ELETS
i WFAEEEMENES 2R - iEE
RAWFHEEE -

REREZ B REEL IR HARBENZE
PR~ AR B RFER A FIRER - R
ARAFERREFERAANEERDEK
VERHEEREE - R EEREARNBRKA
BIEEERES  THEEXL  FXER B
B FARABRIAA » 55 A0 8 R 7 1O R R K 7
R o WARB AR AR REEE
RN - WFHROYENRIREE -

AER BB E KA AT HIRAN YR E
BERMEE - KAEF2MAEZ L IE -
SNz FRCE TIRMNEBERAGE - BuE
ITREBNABREZETRERA MR TIERK
N BBERRITIZBMAA

RIS D TER - WENRERSERR
BEBERS -

REBERHE_T__FA=1+HILNEAR
REETIRAMENRE - Bt - SEHEK
RENMZEREHEEZYE - REFHEA
B ZEMENHRFEREREEEZRILE
ERo

REMEMRPBAM  FEREE -
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12. INVESTMENT PROPERTIES (continued)

Notes: (continued)

(b)

Valuation methodologies

The valuation methodologies adopted in valuations include income
approach and/or direct comparison approach for completed
properties, residual approach, direct comparison approach and/or cost
approach for properties under construction and income approach for
the right-of-use assets.

The income approach operates by taking into account the rental
income of the property derived from the existing tenancies with due
allowance for the potential reversionary income of the tenanted and
vacant portions, which are then capitalised at an appropriate
capitalisation rate.

The direct comparison approach involves the analysis of recent market
evidence of similar properties and comparing them with the premises
under valuation. Comparable properties with similar sizes, characters
and locations are analyzed, and carefully weighed against all
respective advantage and disadvantages of each property to arrive at
a fair comparison of value.

The residual approach takes into account the residual value of the
gross development value (“GDV") after deduction of the outstanding
construction costs and expenses as well as profit element. It involves
firstly the assessment of the aggregate GDV of the proposed
development, as if completed, as at the valuation date. Estimated
costs of the proposed development include construction costs,
marketing expenses, professional fee, finance charges and associated
costs, plus an allowance for the developer’s risk and profit. The
outstanding development costs are then deducted from the GDV and
the resultant figure is the residual value of the subject property.

The cost approach is a method of using gross replacement costs to
arrive at the value of the subject property in its existing state as at the
valuation date. The cost approach requires estimates of the current
value of the land plus the estimated replacement cost of the land
improvement works. The replacement cost of the improvement works
includes the cost of the building work, site works, finance charges
and relevant associated costs.

In estimating the fair value of the properties, the highest and best use
of the properties is their current use.

The Group had changed the use of certain investment properties
during the six months ended 30 June 2022. Accordingly, it results in a
transfer from completed investment properties to properties for sale.
On the date of reclassification, there were no differences between the
fair value of the properties and their carrying amount.

The investment properties are situated in the Chinese mainland, Hong
Kong and the UK.
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. IR A 13. INTANGIBLE ASSETS
AREETIT
RMB’000
MRZTB-—F—A—B 2K Cost at 1 January 2022, net of accumulated
ks 2 (K F %) amortisation (Audited) 76,356
UG BB R B A Rl E1S (FI3E30) Acquired on acquisition of subsidiaries (Note 30) 1,530,100
7S R SH Amortisation provided for the period (25,698)
MR- —FRA=1THZKAK Cost at 30 June 2022, net of accumulated
N 2t CREEZ) amortisation (Unaudited) 1,580,758
RZEZZFA=+H: At 30 June 2022:
PR AR Cost 1,610,793
REHEEE Accumulated amortisation (30,035)
IREVFE Net carrying amount 1,580,758
ik 14. GOODWILL
AR®ETR
RMB’000
RZZEZ=—F—H—H  KAEB At 1 January 2022, carrying amount (Audited)
(f&EZ) 11,544
U &R B A & (B 5E30) Acquisition of subsidiaries (Note 30) 1,875,954
KRB _FXA=+H  KRHEE At 30 June 2022, carrying amount (Unaudited)
(REEER) 1,887,498

HE-_T-—_FKR-_T——
NMEA AEEBEEERT
B -

FRNA=FTHL
BAERAEDN

HEPHP B EREIEBRE - AERE K
BHBARZIHAEEREBENATERFT
HEAET  ALEREYTEHEEEAAR
#1,875,954,000 7T °

During the six months ended 30 June 2022 and 2021, the
management of the Group determined that no impairment

provision of goodwill should be recognised.

As of the date of approval of the interim financial information,
the fair value assessment of the identifiable assets and liabilities
of the subsidiaries acquired during the period had not been

finalised,
RMB1,875,954,000 was recognised.

and therefore, a provisional goodwill of
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15. IREHBBHMEHKZEIEAFE  15. EQUITY INSTRUMENTS DESIGNATED AT
fEHN IR 2 A T H FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

=== B —F
~NA=+H +=-—A=+—H
30 June 31 December

2022 2021

ARBT AREFTT

RMB’000 RMB'000

(REEEX) (B E2)

(Unaudited) (Audited)

JEETRARE - HAFE Unlisted equity investments, at fair value 1,081,841 1,100,462
AR T A TR e s E A B B E A The above equity instruments were irrevocably designated at
ZHEHWEEATEE  DEARNEBRAZ FVOCI as the Group considers these investments to be strategic

FIEBRIEE o in nature.

16. A FHAst AHH#H Z & B & 16. FINANCIAL ASSETS/LIABILITIES AT FAIR
& il VALUE THROUGH PROFIT OR LOSS

T —FRNA=1H
30 June 2022

&E &fE

Assets Liabilities
AR®T T AR®T T
RMB’000 RMB’'000
(REEEZ) (REEZ)
(Unaudited) (Unaudited)

TESMEE Derivative financial asset

— F&Ei=H — Interest rate swap 588 -
BAFEFABRZZEREE Financial assets at FVPL

— EByES — Wealth management funds 1,409,981 -
BEAFESABRZEMEE Financial liabilities at FVPL

— FERSARE (F1EE30) — Contingent consideration payables

(Note 30) - 1,075,951
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16. FINANCIAL ASSETS/LIABILITIES AT FAIR
VALUE THROUGH PROFIT OR LOSS

(continued)
T —F+=-A=+—H
31 December 2021

BE afE
Assets Liabilities
ARET T ARET T
RMB’ 000 RMB’ 000
(%) (EZ)
(Audited) (Audited)

MEERAE Derivative financial liability
— R — Interest rate swap - 3510

BAVFEFABRIEMEE Financial assets at FVPL

—EBEES — Wealth management funds 1,389,813 =

AEBFVRZZE-__F A=+ HEH
RF R H - BB — T L B0 8 A B
U2 R EEFIE - P ERASE
B ZEERZFERRE - FIXEEAIL R
EEEENT R BRI AT EF ABRAE -

BEVESTERTREERTNERESR
B - BMESNANGRTINESEBMELN
BeREYIFESHPAERREELSH R
MR o Bt - BRI EES N BARAFER
ANERZERMEE -

MERIEMRNBEPRRZ A FETIARZEF
RITHRM -

The Group entered into an interest rate swap which matures on
29 September 2022 to manage the exposure to the interest rate
risk on the Group’s Great Britain Pound (“GBP") floating-rate
borrowing by swapping a portion of the interest payment on
borrowing from floating rate to fixed rate. The interest rate
swap is not designated for hedge purposes and is measured at
FVPL.

Wealth management funds are mainly investments in financial
funds issued by financial institutions. The contractual terms of
the wealth management funds give rise on specified dates to
cash flows are not solely payments of principal and interest on
the principal amount outstanding. Accordingly, the wealth
management funds are classified as financial assets at FVPL.

The fair value of interest rate swap at the end of the reporting
period is provided by counterparty bank.
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18.

5 W17 K

ZAERR BT B AN —RKEE R FOFE
RITBENAKEERE BEFMNERR
35% ' RATHIRAB36MEA - KEFERHE
BEBB=(AARA TLAREL - EHERNE
RGFRERNFERREENRSREER
HBASRARRERSHENMNK  WiRBRF
REFEARERARBESRENIBENR
B o Bt - EHERARRSEREHK AT
ENTREE -

FE B K A T Ak IHE

FREBRIERRAKERKBEHE L1 E
REREREMEERMSEIEE BYEM
XATEVEMFRIE - RIEHR - REE{IR
S b RS -

17.

18.

TIME DEPOSITS

The balance represents deposit certificates purchased from a
creditworthy licensed bank in Chinese mainland earning interest
at a fixed rate of 3.5% per annum with original maturity period
of 36 months. The deposit certificates are redeemable upon
holding for longer than three months. The contractual terms of
the time deposits give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal
amount outstanding and are held on basis of a business model
with the objective to hold and collect contractual cash flows.
For such purpose, the time deposits are accounted for as
financial assets at amortised cost.

PREPAYMENTS FOR NON-CURRENT ASSETS

Amounts mainly represent the prepayments made by the Group
for the acquisitions of land use rights in the PRC for the
development of investment properties and properties held for
own use. The land use right certificates have not yet been
obtained by the Group at the end of the reporting period.
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. REWCHE 3% - Hofl BEWCMEIE - WA 19. TRADE RECEIVABLES, OTHER RECEIVABLES,
ECEY S A PREPAYMENTS AND DEPOSITS

—E-— — T —F

~NA=+tH +t=-—A=+—H

30 June 31 December

2022 2021
AR®T T ARETIT
RMB’000 RMB’000
(REEZX) (EZ)
(Unaudited) (Audited)
JE U BR 7R K E U ZE 15 (Bf 5T a) Trade and bills receivables (Note a) 3,024,938 2,425,042
o ORERE (HsEa) Less: Provision for impairment (Note a) (118,649) (91,371)
2,906,289 2,333,671
BLULEE 1 Hh (s FA 2 TR kIR Prepayments for acquisition of land
(B3 b) use rights (Note b) 14,152,877 4,851,777
H b pE Y BRIE (B 5E o) Other receivables (Note ¢) 15,269,595 17,058,068
B R E RS (B ) Less: Provision for impairment (Note c) (306,414) (292,088)
14,963,181 16,765,980
T RIE R € (FisEd) Prepayments and deposits (Note d) 26,035,870 24,509,930
58,058,217 48,461,358
HtaF - Notes:
(@  EURERRREWRRER (@)  Trade and bills receivables
HEYE 2 FEW TS FIBIRIRE FinmaEE Proceeds receivable in respect of the sale of properties are settled in
KA - HEMENAS WA RERE LIRFT accordance with the terms stipulated in the sale and purchase
15 R IB — ARAR B2 A8 A 165 5 O (6R RURER o agreements. Rental income from leases of properties and proceeds

from construction contracts are generally receivable in accordance
with the terms of the relevant agreements.

BEEYEZERE HEMERSWAR Except for the proceeds from sales of properties, rental income from
BEA N FTERIBELERE A BEIERK leases of properties and proceeds from construction contracts which
BN AREE—REETESTHEIA30E45 are receivable in accordance with the terms of the relevant
ANEEH EX TR TFTERFEMEER agreements, the Group generally allows a credit period of not
HA o exceeding 30 to 45 days to its customers or not granted its customers

with any credit period.
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19. MEWCIR S ~ {0 BRI ~ TR AT
kT & (4)

fteE - (%)
@ EUERREKRER(E)
VAR 2% o 5 R e M AR K e I R 4 (2 HIBR

19. TRADE RECEIVABLES, OTHER RECEIVABLES,

PREPAYMENTS AND DEPOSITS (continued)

Notes: (continued)

(a

Trade and bills receivables (continued)

The following is an aging analysis of trade and bills receivables (net of

AR ) 2 BRI provision for impairment) at the end of the reporting period:

—E-= =
ANA=1+H +=-—A=+—A
30 June 31 December
2022 2021
AR®T T ARBETTT
RMB 000 RMB'000
RISER) (f&%)
(Unaudlted) (Audited)
0-30K 0-30 days 442,982 738,688
31-60K 31-60 days 276,092 235,526
61-90°K 61-90 days 286,888 108,269
91-180K 91-180 days 721,064 297,431
181-365K 181-365 days 754,869 485,830
HBiB1E Over 1 year 424,394 467,927
2,906,289 2,333,671

RZZBZZFNA=TH  REEXAGTEH As at 30 June 2022, the gross carrying amount of trade and bills

EREFRENEREEREAARE
3,024,938,0007t(ZE = —F + A =+—
B : AR#2,425,042,0007T) c R=ZTE=-—
/\H +AR—ZFE-_—F+=-_A=+—H' K

B ERER R R ER RN TEREEER
%g%ﬁzo

(b) BB 2 TR FOR

ZESERERAEBETEAER L EWEM
Wi 1 3 {2 PR A T S 5 2 FEAS 00 E’s‘i&%,ﬁﬂ
R AKEEHRIG L0 AR

(©  EfEEiREA

ZEcRTRAEREENEHERIAEKAR
HREZ S X Z Bl 50R - ATRFEIRE T
RHERE -

H iR E RS - MAEERA
% R 3 e 3 B R — F A E SR
Y -

RZZE_—_FXA=1+H  REEKATEN
EtmEREBERABREAARE
15,269,595,000 (= =—F+=F=+—
H: AR 17,058,068,0007T) c R -E = —

FERA=ZtAR_ZF_—F+_F=+—8 "
leflﬁ TR RIANEREEBHEREE
% -

d) FENFERE

ZERERBIEEB RIRN ZRE
IBER R E A E AR TR

S8 RIER

(d)

receivables measured at amortised cost was RMB3,024,938,000 (31
December 2021: RMB2,425,042,000). As at 30 June 2022 and 31
December 2021, the Group estimated that the expected credit loss
rate for trade and bills receivables was minimal.

Prepayments for acquisition of land use rights

The amount represents the prepayments made by the Group for the
acquisition of land use rights in the PRC for property development for
sale. The land use right certificates have not yet been obtained by the
Group at the end of the reporting period.

Other receivables

The amount mainly includes temporary payments paid for potential
property development projects and project-related deposits which
would be refundable upon completion of the development projects.

There is no fixed repayment term for other receivables and the Group
considers they are repayable on demand and will be recovered in one
year from the date of advance.

As at 30 June 2022, the gross carrying amount of other receivables
measured at amortised cost was RMB15,269,595,000 (31 December
2021: RMB17,058,068,000). As at 30 June 2022 and 31 December
2021, the Group estimated that the expected credit loss rate for other
receivables was minimal.

Prepayments and deposits

The amount mainly includes deposits paid for bidding projects and
prepayments of value added tax and sale related other taxes.
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CMEW WEAT B JEReREHERS  20. AMOUNTS DUE FROM/TO RELATED
e PARTIES/NON-CONTROLLING INTERESTS

—E-— — T —F

~NA=+H +t-—A=+—H

30 June 31 December

2022 2021
Bt et AR®T T ARETTT
Notes RMB’000 RMB’'000
(REEZX) (EZ)
(Unaudited) (Audited)
FEURREBEE 5 FEiERR#EZE  AMOUNTS DUE FROM RELATED PARTIES/
RIE NON-CONTROLLING INTERESTS
FERED NON-CURRENT
FEUE S EFRIE Amounts due from joint ventures (a) 3,851,475 7,328,399
G NGO Amounts due from associates (@) 1,346,039 4,664,109
5,197,514 11,992,508
JE U S 12 i e 2 R TE Amounts due from non-controlling interests  (a) 3,377,218 4,787,416
8,574,732 16,779,924
B CURRENT
RN B 434 1% FIE Amount due from the ultimate holding
company (b) 324 1,925
i G E 2 NI E ] Amounts due from intermediate holding
companies (b) 46,262 42,906
G EY D NG E ] Amounts due from fellow subsidiaries (b) 1,019,062 1,135,083
USSR Amounts due from joint ventures (b) 21,278,015 17,611,464
JE Y Bl 2 A B 508 Amounts due from associates (b) 10,297,778 7,129,947
32,641,441 25,921,325
FEUG ISR e 25 TR T8 Amounts due from non-controlling interests  (b) 18,934,514 14,801,388

51,575,955 40,722,713
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20. FEW WEATBAWE G JEREEREZE  20. AMOUNTS DUE FROM/TO RELATED
206 (48) PARTIES/NON-CONTROLLING INTERESTS
(continued)

— = —— -

XA=+H T=A=1-A

30 June 31 December

2022 2021
et ARBF T AREETIT
Notes RMB’000 RMB’000
(REEZR) (IeEZ)
(Unaudited) (Audited)
PE{TRBEE S, FE¥EBR#EZE  AMOUNTS DUE TO RELATED PARTIES/
MIE NON-CONTROLLING INTERESTS
B CURRENT
JEAS B R % E QL] Amounts due to the ultimate holding
company (c) 484 277
FEA AR AR 2 BIRIR Amounts due to intermediate holding
companies () 61,623 23,814
NG EPNGIE ] Amounts due to fellow subsidiaries () 407,641 428,499
JEE EFERIA Amounts due to joint ventures © 22,919,794 17,743,515
FE( B & N R 508 Amounts due to associates © 7,963,930 7,732,149
31,353,472 25,928,254
FEAT IS AR FE 25 2018 Amounts due to non-controlling interests (c) 8,983,769 9,187,825
40,337,241 35,116,079
FERE NON-CURRENT
JEAS R R AR FIA Amounts due to intermediate holding
companies (d) 10,946,439 17,632,641
B —RER R B AR Amount due to a fellow subsidiary
KIE () 58,500 40,000
B & EDFEFRIE Amounts due to joint ventures (@) 694,586 3,214,649
JE{S B N B FR0E Amounts due to associates (d) 669,301 807,400
12,368,826 21,694,690
FEAT FEIE AR FE 25 2018 Amounts due to non-controlling interests (d) 5,566,206 11,686,927

17,935,032 33,381,617




20.

VWL, W) B W6 7 9 4 I i

K IH (4])

(a)

R-_E-_—FXNA=1tBR-_ZT——
F+-_A=+—H BhELEDE.
e N A RIFERERRIBRNIERE
D AEEE RTEEEN —F RGN -
Br 42 %8 A R #6,426,156,000 T ( — =
——&E+-A=+—H: AR¥K
10,622,473,0007C0) A& B - rEEY
BIRITIG MR E o

R-_E-_—FRA=tHER T ——
F+-_A=+—8 BREEEBRA
A RAEEZERAR - BRMBAF -
AELE  BEQR KIETERERK
HRRBN D BRI IR EIGER
RTEHBR —FREN - RBATEAR
#521,165,361,000 T (ZZE=——F+—=
A=+—H: AR¥17,090,415,000
TL) AR BN - SREEHIRRITT IS R
B o

R_E-_—_FRNA=ZtHR T ——
F+-A=+—0 EAZKREERA
A REZERAR  BREB LG -
AEOE BENT RIEEBRERK
BRRE I » BEEE RIZRERKHER
—FREBEFR - BEBEARE
24,537,868,000 L( =T ——F+— A
=+—H8: AR#¥20,199,971,0007T)
AR BN BHEERRITMIS AR
=

R-EBE-—FXA=1THER-_T——
F+-A=+—08  EABEEEREA
A —HRREWBAR - AEDE -
N A RIEE R E R R IER SER B
Ao BEEFERTERR —FREE -
B 4a%E A R#1,315,486,000 L ( — =
&+ -ZA=+—HB: AR
527,344,0007C0) &% BN« BREEIHIE
RITMISFIEET B -

20
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. AMOUNTS DUE FROM/TO RELATED
PARTIES/NON-CONTROLLING INTERESTS
(continued)

(a)

As at 30 June 2022 and 31 December 2021, the non-
current portion of the amounts due from joint ventures,
associates and non-controlling interests are unsecured and
expected to be settled after one year. Except for the
aggregate amounts of RMB6,426,156,000 (31 December
2021: RMB10,622,473,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2022 and 31 December 2021, the current
portion of the amounts due from the ultimate holding
company, intermediate holding companies, fellow
subsidiaries, joint ventures, associates and non-controlling
interests are unsecured and repayable on demand or
expected to be settled within one year. Except for the
aggregate amounts of RMB21,165,361,000 (31 December
2021: RMB17,090,415,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2022 and 31 December 2021, the current
portion of the amounts due to the ultimate holding
company, intermediate holding companies, fellow
subsidiaries, joint ventures, associates and non-controlling
interests are unsecured and repayable on demand or
within one year. Except for the aggregate amounts of
RMB24,537,868,000 (31 December 2021:
RMB20,199,971,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2022 and 31 December 2021, the non-
current portion of the amounts due to intermediate
holding companies, a fellow subsidiary, joint ventures,
associates and non-controlling interests are unsecured and
expected to be settled after one year. Except for the
aggregate amounts of RMB1,315,486,000 (31 December
2021: RMB527,344,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.
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21. Z W SAT 2k Bl & B AT 45

21. RESTRICTED BANK DEPOSITS/CASH AND

3 BANK BALANCES
—E—-— —E——F
~NA=+H +=-—A=+—H
30 June 31 December
2022 2021
AR®T T ARET T
RMB’000 RMB’000
(REEZX) (FeFz)
(Unaudited) (Audited)
Be& MIRITEF Cash and bank balances 114,571,384 106,772,788
ZRRBIERITIF K Restricted bank deposits 1,876,081 1,975,335

116,447,465 108,748,123

MNZZTE-—FA=1+H BeMBTETF
BEIAENVEBENSREARE
21,203,023,000t( Z & = — & + = A
=+—H: AR#¥15,242,698,0007T) °
W R 3 TEE TS IR T E R ERIEE Y
ENBERIZES - BIBERARORITEATAEG -
B ERENH BT ERBIERBR IS
HAYEIEENERER - 2SERESRK
IRIEAB B8 ) 5 ) 78 T RS ER AR BR o

As at 30 June 2022, cash and bank balances included the
regulated pre-sales proceeds of properties RMB21,203,023,000
(31 December 2021: RMB15,242,698,000). The pre-sales
proceeds of properties received as the guarantee deposits for
the constructions of related properties. In accordance with the
applicable prevailing government regulation, the deposits can
only be used for payments of construction costs of related
property projects upon the approval of the local State-Owned
Land and Resource Bureau. Such guarantee deposits will be
released according to the completion stage of the related
properties.
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22. WEAF W Bk B L Ath W £ B DB 22. TRADE AND OTHER PAYABLES
—E-= —E_—4F
~A=+H +=ZA=+—8H
30 June 31 December
2022 2021
ARET R ARETT
RMB’000 RMB'000
(REBEZR) (Fez=%)
(Unaudited) (Audited)
FE R R B R (MisEa) Trade and bills payables (Note a) 87,978,725 91,622,135
HpE BRI (MisEb) Other payables (Note b) 45,651,474 40,070,655
133,630,199 131,692,790
itz - Notes:
(@) ENERREMNEE (@)  Trade and bills payables
AR EMZENFEEERIZAS RETA The average credit period of trade and bills payables is determined
MIRREE - EERNF30KRE1F - according to the terms stipulated in the contract, normally ranging
from 30 days to 1 year.
AT AREEE HE 2 & R B BR M e The following is an aging analysis of trade and bills payables at the
TZ e > BEE DT end of the reporting period based on the invoice date:
—EB-—fF —T-—F
AA=tH +=A=+—8H
30 June 31 December
2022 2021
AR®T T AREFT
RMB’000 RMB’000
(RBER) (f&E%)
(Unaudited) (Audited)
0-30K 0-30 days 10,484,019 13,775,960
31-60K 31-60 days 6,493,683 9,880,454
61-90K 61-90 days 3,330,722 5,364,314
91-180x 91-180 days 14,699,098 19,167,599
181-365K 181-365 days 37,550,574 26,116,162
HBiBE1F Over 1 year 15,420,629 17,317,646
87,978,725 91,622,135
(b)  EfERERIE (b)  Other Payables
ZECHEFEBFEEMBEATIR - GlFHRTE Amounts mainly include other taxes payable, temporary receipts and

RIE -

accrued salaries.
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23. ARHAME

23. CONTRACT LIABILITIES

—E-CF —E-—F
AB=+H +=—A=+—H
30 June 31 December
2022 2021
ARET T ARETIT
RMB’000 RMB’'000
(REERZ) (EZ)
(Unaudited) (Audited)
M% P YA 2 K Advances received from customers:
SHEWE Sales of properties 234,241,855 210,040,117
B HERE R EAM Construction, decoration services and
others 3,249,691 2,678,956
237,491,546 212,719,073

BT —EXA=TABEEYEAB I
ER([EBERK]) 45 AR 20,011,000,000
T(ZE-_—F+-_A=+—H: AR
18,923,000,0007T) ° EFIEER R E 2
THIEEB LTS LIRS RER o

revenue is recognised.

The value added taxes (“VAT") relating to pre-
sale of properties as at 30 June 2022 amounted to
approximately RMB20,011,000,000 (31 December 2021:
RMB18,923,000,000). VAT payable is recognised when or as
the control of the properties is transferred to customers and



FEHEMABRAF  China Resources Land Limited 075

24, SRAT R H 1% B 24. BANK AND OTHER BORROWINGS
—E-CF —E-—F
~B=+H +=—BA=+—H

30 June 31 December

2022 2021

ARETR AREFIT

RMB’000 RMB’000

(REER) (EZ)

(Unaudited) (Audited)

RwITEE Bank borrowings 131,486,432 115,314,258
HibfEE Other borrowings 26,893,570 24,754,492
158,380,002 140,068,750

I Secured 32,998,112 27,568,676
A Unsecured 125,381,890 112,500,074
158,380,002 140,068,750

The maturity of the bank and other borrowings is analysed as

follows:

—=E=-= T4

NA=+H +=—H=+—8H

30 June 31 December

2022 2021

AREFT AREEF T

RMB’000 RMB’000

(REER) (FeE%z)

(Unaudited) (Audited)

—FR Within one year 45,216,468 49,321,902
—FE P F Over one year 113,163,534 90,746,848
158,380,002 140,068,750
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24. HRAT B FoAl A B (48)

RABHE AEERSHEEARE
65,239,031,000 (B E=F = —F <X A
=+ B8N EA AR #38,359,034,000
o0) » WEEEE AR 48,479,996,000 7T
(B2 -—FXA=1tHItX@AA: A

¥ 29,335,599,000 7T) °

BITRHEGBEEREESRFEAMSEE
RMBERITMBEEMNEN T152% =
9.00% (HE—_TE-—F X XA=THI/AE

H :0.85% £5.13%) 5T & o

24. BANK AND OTHER BORROWINGS
(continued)

During the current period, the Group obtained new borrowings
amounting to RMB65,239,031,000 (six months ended 30 June
2021: RMB38,359,034,000) and repaid borrowings amounting
to RMB48,479,996,000 (six months ended 30 June 2021:
RMB29,335,599,000).

The bank and other borrowings carry interests at prevailing
market rates ranging from 1.52% to 9.00% (six months ended
30 June 2021: 0.85% to 5.13%) per annum according to
respective loan agreements in Hong Kong and the Chinese

mainland.
25. A 25. SHARE CAPITAL
RDEE S8 x|
Number
of shares Amount Amount
B¥ETT ARETR
HKD'000 RMB'000
BREEAE0I10TZEBR Ordinary shares of HKD0.10 each
EE Authorised:
RZE-——F—A—HEK A A=1H At 1 January and 30 June 2022 8,000,000,000 800,000
ERTRBE Issued and fully paid:

RZZE_—_F—A—HRARA=+H At 1 January and 30 June 2022 7,130,939,579 713,094 673,829
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26. R E 26. SENIOR NOTES
BEEEER KESHE ZEAIE BRRAI= BITFEH EEE R F1
Name of Effective Issue Maturity
senior notes Principal Amount  Coupon Rate Interest Rate Year Year Terms
F
% % Year
ZENFRERE 3,500 BBATT 6.100 6.106 2014 2029 15
2029 Senior Notes HKD3,500 million
ZENFRERE 500 B BT 4125 4.286 2019 2029 10
2029 Senior Notes USD500 million
“EMERERE 700 BEETT 6.000 6.032 2014 2024 10
2024 Senior Notes USD700 million
“EMERERE 300B&%TT 3.750 3.885 2019 2024 5
2024 Senior Notes USD300 million
BE—_SE—NEETHN _E - NFELEE Except for the 2029 Senior Notes issued in 2014, other senior
N HE A EIRIGNE BT LT o notes are listed on the Hong Kong Stock Exchange.
FrEELEEEE AEER - All senior notes are unsecured.
27. PHIEEE 27. MEDIUM-TERM NOTES
HHIREEE b | ZEAE BRA= BRITEH B F 5 FH
Name of Effective Issue Maturity
medium-term notes Principal Amount  Coupon Rate Interest Rate Year Year Terms
AREEFT F
RMB'000 % % Year
R LFRERE 5,000,000 3.63 3.64 2022 2027 5
2027 Medium-term Notes
B EREBEE 1,000,000 3.30 3.31 2022 2027 5
2027 Medium-term Notes
ZECLFPREZE 1,000,000 3.54 3.59 2022 2027 5
2027 Medium-term Notes
ZECAERHER 1,500,000 3.70 3.74 2021 2026 5
2026 Medium-term Notes
ZERFHEEE 1,500,000 3.84 3.88 2021 2026 5
2026 Medium-term Notes
“E-RERHRE 2,000,000 3.10 3.17 2022 2025 3
2025 Medium-term Notes
—E-RERHER 2,000,000 3.05 3.12 2022 2025 3
2025 Medium-term Notes
“E-RFPHEE 1,200,000 3.20 3.27 2020 2025 5

2025 Medium-term Notes
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27. ISR () 27. MEDIUM-TERM NOTES (continued)

FHREEE reeH SEA = BRAZE  #TEH  DIHEH 1
Name of Effective Issue Maturity

medium-term notes Principal Amount  Coupon Rate Interest Rate Year Year Terms

ARBFT £

RMB'000 % % Year

ZE-RFPHRE 1,000,000 2.79 2.81 2022 2025 3
2025 Medium-term Notes
—E-RFFHRER 1,000,000 2.60 2.62 2022 2025 3
2025 Medium-term Notes
“EhFHRHER 500,000 2.95 3.02 2020 2025 5
2025 Medium-term Notes
“TFEFREER 3,000,000 3.50 3.57 2021 2024 3
2024 Medium-term Notes
—E - NFFREER 2,500,000 3.05 3.06 2021 2024 3
2024 Medium-term Notes
“RCFERHEER 2,000,000 3.38 3.45 2021 2024 3
2024 Medium-term Notes
ZEMERERE 1,000,000 3.30 332 2021 2024 3
2024 Medium-term Notes
“ToFRER 3,500,000 5.23 5.30 2018 2023 5
2023 Medium-term Notes
ZEC=FPHFE 1,500,000 3.29 3.40 2021 2023 2
2023 Medium-term Notes
“ER=FREER 1,500,000 2.42 2.53 2020 2023 3
2023 Medium-term Notes
—E-=FRHRR 1,500,000 3.20 3.22 2020 2023 3
2023 Medium-term Notes
ZR - FREER 800,000 2.65 276 2020 2023 3
2023 Medium-term Notes
—ER_FHRHER 1,200,000 4.70 4.77 2017 2022 5
2022 Medium-term Notes
ZECFPEFE 1,000,000 3.65 3.76 2019 2022 3
2022 Medium-term Notes
“RCFREER 1,000,000 3.63 3.74 2019 2022 3
2022 Medium-term Notes
—ERFHRHER 1,000,000 3.53 3.64 2019 2022 3
2022 Medium-term Notes
—E - EhEEE 1,000,000 3.45 3.56 2019 2022 3
2022 Medium-term Notes

ZEZERPRBEITET SR ZE R The notes are either issued in the National Association of
JIBHR BFTEELT o Financial Market Institutional Investors or Shenzhen Stock

Exchange.



28. KEEATH

RZZF—NF  AREI([BETADEBET—IE
K4 4 %8 4 1,050,000,000 % JT 2 X R K&
BARTH o

HTATMRBLELHFIS - A TEES
8B R BRI A FE TR 1« 1t T BT
BT ARBMEE -

BRI TR EHETAENBENAERE
HETERATXNERMD KT EEMNELHIE
T RERLETETAREDBRNENE
e BEENETE N R EIGRIER -
At - WITUE T ARBFIRFED B ABRA
TR IRAEEERT 25 - REBEHEKR
AT ERAEN SRR BALKEEATA
BAAEL D IRERE -
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28. PERPETUAL CAPITAL INSTRUMENT

In 2019, the Company (the “Issuer”) issued a subordinated
perpetual capital instrument with a principal amount of
UsD1,050,000,000.

The Issuer may elect to defer interest payment, which is not
subject to any limit as to the number of times of interest
payment can be deferred. The instrument may be redeemed at
the option of the Issuer.

As the instrument only imposes contractual obligations on the
Issuer to repay principal or to pay any distribution under certain
circumstances, which are at the Issuer’ discretion, they have in
substance offered the Issuer an unconditional right to avoid
delivering cash or other financial asset to settle contractual
obligation. Therefore, the net proceed from the issuance of the
instrument is classified as an equity instrument presented in the
equity of the Group. The payment of the respective nominal
interests according to the terms are treated as distribution to
the owners of the perpetual capital instrument.
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29. HE & 2 ) 29. DISPOSAL OF SUBSIDIARIES
BE-E-_—FAA=ZTHLEAEARA (KL For the six months ended 30 June 2022 (Unaudited)
EFix)
HE—_Z-_—®#,xA=1+HIFNAR  &~N&E During the six months ended 30 June 2022, the Group disposed
BHEREHED(FIMNBERERRAAN 100% equity interest in China Resources Land (Hangzhou)
100% R% #E 5 48 1 H & 7Y rE R 2 74 B 3D 2 R Development Co., Ltd. and deemed to dispose 50% equity
EER A AIHI50% g - REEZSHE interest in Nanjing Huasong Real Estate Development Co., Ltd.
NEEHEE AR ITERANEERAGESRE The amounts of assets and liabilities derecognised at the date in
NN loss of control of subsidiaries are as follows:

FEEREHE FRERHEE
REEHERN IR EHER

HER G HEHRE AN RE RE
Equity Equity
interest interest
held by the held by the
Group before Group after
disposal or disposal or
Disposal deemed deemed
month disposal disposal Consideration
AREFTT
RMB’000
EHE (M) ERBER AT —T-—4FXA 100% - 2,080,000
China Resources Land (Hangzhou) June 2022
Development Co., Ltd.
MRERBEHEREARAF —E-—%—H 50% 50% -
Nanjing Huasong Real Estate January 2022

Development Co., Ltd

2,080,000
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29. HEFHE A A (4) 29. DISPOSAL OF SUBSIDIARIES (continued)
BE-ZE--FAA=Z1THLERER (KL For the six months ended 30 June 2022 (Unaudited)
%) (1E) (continued)

RHEERH
KRILERANSHE
Amounts
derecognised
at the dates

of disposal
AR®T T
RMB’000
B E R A& EFE Net identifiable assets disposed of:
ME - RE MRE Property, plant and equipment 636
IRIETIBE B Deferred taxation assets 25,103
LEME (H:E12) Investment properties (Note 12) 2,936,000
FEURBE = « i fEUNEETE « BN IB R E] & Trade receivables, other receivables,
prepayments and deposits 229,883
HIHE 2 E Properties for sale 1,272,420
SEANEAE Prepaid taxation 29,360
B& RBTER Cash and bank balances 170,423
JE AT BR K B B Ath i A~ BRTE Trade and other payables (882,212)
FET IR Taxation payable (23,879)
FEEFIARE Deferred taxation liabilities (302,071)
3,455,663
FEVEAR 2 FEAG AT 2k Bl & BB R B 2 LE 1 Non-controlling interests’ proportionate
share of identifiable net assets (820,577)
2,635,086
B E Consideration received 2,080,000
AEBIFREBREZ ATE Fair value of retained equity interests held
—DEAN—HEELEZIRE by the Group — classified as an investment in
a joint venture 819,168
2,899,168
HESRIEHENB AR 2 RS FHE Net gain on disposal or deemed disposal
of subsidiaries 264,082
HESBRIELERBRARIEEZ Net cash inflow arising on disposal or
MEBIMAEE - deemed disposal of subsidiaries:
2R E Consideration received 2,080,000
BHEZIRE MRTTHEF Cash and bank balances disposed of (170,423)

1,909,577
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30. Wl B & 2wl
ZRWEHRBATENEERAERS
BE-ZE-—_SXA=1tHLEAEA (KR
EFZ)

BE_Z-__FXA=1THILRER - &%
BEBUE TIIMBARWBEEN AR

30. ACQUISITION OF SUBSIDIARIES

ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES

For the six months ended 30 June 2022 (Unaudited)
During the six months ended 30 June 2022, the Group acquired

assets and liabilities through acquisition of following
subsidiaries:

W8 A W& H
AEEEE  AKEEE

W iE A 7 Ay B HY AR RE
Equity Equity

interest held interest held
by the Group by the Group

Acquisition before after
month acquisition acquisition Consideration
AREFT
RMB’000
AEREEXRERET AR NRAME LA F—A - 60% 144,369
Henan Kanglong Property Management January 2022
Co., Ltd. and its subsidiary
BUBIEXRERAR —TE-—FXA = 51% 739,500
Kunshan Bokai Real Estate Co., Ltd. June 2022
FRERERAEERAT F=A 30% 30% -
Jiaxing Runsheng Construction February 2022
Development Co., Ltd.
LR EMERZE AR A A —ZF - —FXA = 16% 63,014
Hubei Lianchen Real Estate Development June 2022

Co., Ltd.

946,883




30. e )i B 2+ ) (4
EBUEHBARENEERAH

(&)

BE-Z--FAAZTHLEAEA (KK
=) (&)

30.
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ACQUISITION OF SUBSIDIARIES (continued)

ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES

(continued)

For the six months ended 30 June 2022 (Unaudited)

(continued)

Ui B H
BRNESHE
Amounts
recognised

at the dates
of acquisition

AR®T T
RMB’000
B Y EE T B A R A s R B BE VA Net identifiable assets of the subsidiaries
acquired:

Y% - B R Property, plant and equipment 52,476
"B (FEE12) Investment properties (Note 12) 276,512
ELEFIREE Deferred taxation assets 85,137
HIHE 2 Properties for sale 7,798,436

FEULER SR ~ H A UBRIE « TR 3kIE Trade receivables, other receivables,

K& prepayments and deposits 411,300
JiE Uy B 5 R IE Amounts due from related parties 194,172
SEANEAE Prepaid taxation 54,016
R RIRTET Cash and bank balances 1,407,431
FE{TBR SR N E b BT BR IR Trade and other payables (2,734,706)
RITREMEES Bank and other borrowings (620,468)
EH8E Contract liabilities (2,427,700)
e RLIA Taxation payable (69,934)
e~ A 5 7108 Amounts due to related parties (742,843)
FIERIAEE Deferred taxation liabilities (53,037)

3,630,792
eI AR R 2 Non-controlling interests (2,207,867)
1,422,925
BEEARE  E NI Consideration transferred, satisfied by:
FEfTFRIE Prepayments 144,369
BT E R Debt-equity swap 63,014
Be MIRITHETF Cash and bank balances 739,500
U B Bl 2 BT R B AR Carrying amount of previously held

ZAREE equity interests at the date of acquisition 392,241
Bt EAARN —HEeEEMSEEER Gain on re-measurement of the previously

Z Wz held interest in a joint venture 83,801

1,422,925
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30. W FR B A vl (48)

E3 304

BE-S--—EXNA=THLEAEA (KL
E1z)

KRB —F=R AEERFE=7KESR
M ERBBR QA &I ) &I100% B
B REERRERE EBAERERE
EHBEERITEEZNOHARE - BNKE
MIEEIREL -

RZBE-_—_FWNA AEEUREBEARE
33,439,000 TR 55 = 75 BB 18 1| JLMN T35 4
¥ REAR AT (I MN ) E51% BesE -
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30. ACQUISITION OF SUBSIDIARIES (continued)

ACQUISITION OF BUSINESS

For the six months ended 30 June 2022 (Unaudited)

In March 2022, the Group acquired a 100% interest in Yuzhou
Property Services Company Limited (“Yuzhou") from third
parties at a consideration including cash consideration, debt
assumption and contingent consideration based on the actual
delivery progress of the managed areas. Yuzhou is engaged in
the property management business.

In April 2022, the Group acquired a 51% interest in Sichuan
Jiuzhou Qiancheng Property Services Co., Ltd. (“Sichuan
Jiuzhou") from third parties at a consideration of
RMB33,439,000. Sichuan Jiuzhou is engaged in the property
management business. The Group has elected to measure the
non-controlling interest in Sichuan Jiuzhou at the non-
controlling interest’s proportionate share of Sichuan Jiuzhou's
identifiable net assets.

In May 2022, the Group acquired a 100% interest in Nantong
Changle Property Co., Ltd. (“Nantong Changle”) and Jiangsu
Zhongnan Property Services Co., Ltd. (“Jiangsu Zhongnan”)
from third parties at a consideration including cash
consideration, debt assumption and contingent consideration
based on the actual delivery progress of the managed areas.
Nantong Changle and Jiangsu Zhongnan are engaged in the
property management business.

The acquisitions were made as part of the Group's strategy to
expand its property management operation in the PRC.

During the six months ended 30 June 2022, the fair value
assessment of Yu Zhou, Nantong Changle and Jiangsu
Zhongnan (the “Acquired Subsidiaries”) has not been finalised
by date of approval of the interim financial information. In
accordance with HKFRS 3, certain provisionally estimated fair
value of assets and liabilities of the Acquired Subsidiaries were
used for the preparation of the interim financial information of
the Group for the six months ended 30 June 2022.
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30. Wk K& 2 Bl (%) 30. ACQUISITION OF SUBSIDIARIES (continued)
RS () ACQUISITION OF BUSINESS (continued)
BE-S--—FXNA=THLEANEA (KL For the six months ended 30 June 2022 (Unaudited)
E%) (#E) (continued)

MUk EE B
RN
Amounts
recognised at
the date of
acquisition
AR®T T
RMB’000
BB EERBBEZAYE Fair value of identifiable assets and
liabilities acquired:
W - B R Property, plant and equipment 23,872
FREEE Right-of-use assets 12,125
wmEE (MI5E13) Intangible assets (Note 13) 1,530,100
R—HBE AR 2EE Investment in an associate 370
BEFITREE Deferred taxation assets 17,361
EFE Other inventories 1,449
FEUS AR 3K Trade receivables 396,319
TBFOE - EtERERIE R EMmEE Prepayments, other receivables and
other assets 709,452
ZIRHERITIF K Restricted bank deposits 11,407
Re RRTET Cash and bank balances 170,628
RS RENEE Trade and bills payables (320,630)
Hitn e RE R ERTE A Other payables and accruals (634,581)
HEAE Lease liabilities (8,597)
EERIEA G Deferred taxation liabilities (380,885)
e RLIA Taxation payable (5,819)
AHAEE Contract liabilities (501,998)
1,020,573
FEFE AR A 2 Non-controlling interests (17,075)
WHREEZEmE Goodwill on acquisition 1,875,954
2,879,452
BEEREARE ETHARZMN Consideration transferred, satisfied by:
Re RIRTET Cash and bank balances 1,434,130
Hith fE(TARIR Other payables 369,371
ERSARE — RATFEF A= Contingent consideration payables
e sE(fE16) — financial liabilities at FVPL (Note 16) 1,075,951

2,879,452
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30. ACQUISITION OF SUBSIDIARIES (continued)

ACQUISITION OF BUSINESS (continued)

For the six months ended 30 June 2022 (Unaudited)
(continued)

After the acquisition date and up to the date of approval of the
interim condensed consolidated financial information for the six
months ended 30 June 2022, the management is still evaluating
all the facts and circumstances in respect of the Acquired
Subsidiaries that existed at the acquisition date. The
management of the Group has not yet completed its assessment
of the economic benefits of the existing customer relationships
of the Acquired Subsidiaries. Contingent consideration
(representing the consideration for the delivery of the secured
areas and the contracted areas) will be payable every six months
from the date of the equity transfer agreement in accordance
with the actual delivery progress of the managed areas (as
converted from secured areas and/or contracted areas),
accordingly, the contingent consideration and the customer
relationship were determined on a provisional basis.

The goodwill recognised is primarily attributed to the expected
synergies and other benefits from combining the assets and
activities of property management with those of the Group.
None of the goodwill recognised is expected to be deductible
for income tax purposes.

After the acquisition, Yuzhou, Sichuan Jiuzhou, Nantong
Changle and Jiangsu Zhongnan contributed RMB442,180,000
to the Group’s consolidated revenue and RMB56,026,000 to
the consolidated profit for the six months ended 30 June 2022.

Had the combination taken place on 1 January 2022, the revenue
and the profit of the Group for the six months ended 30 June 2022
would have been RMB73,361,861,000 and RMB12,581,993,000,
respectively.
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30. ACQUISITION OF SUBSIDIARIES (continued)
ACQUISITION OF BUSINESS (continued)

For the six months ended 30 June 2022 (Unaudited)
(continued)

ARETF T
RMB'000

UnBERt B A R EA 2R %58 © Net cash outflow arising on acquisition of subsidiaries:
2fIREeRE Cash consideration paid (2,173,630)
EENIRE RIRITHEE Cash and bank balances acquired 1,578,059
(595,571)

3

REBBERIATERANE  HEFTHMELR
RS M TSR A -

31. COMMITMENTS

The Group has material commitments, which are contracted for
but not provided in the condensed consolidated financial
statements as follows:

—E-CF —E—F
~AA=+H +=-B=+—H
30 June 31 December
2022 2021
AR®T T AREFT
RMB’000 RMB’000
(REHFZ) (fez)
(Unaudited) (Audited)
BELTIEE ZEARY Capital expenditure in respect of:

BEAZHIEEE Properties under development for sale 93,025,945 71,763,088
ERREME Investment properties under construction 19,905,354 17,658,920
112,931,299 89,422,008

MBIERE R 32. FINANCIAL GUARANTEE CONTRACTS

AEERYEBERMERBERRBRITER
BER - EREEE A AR 54,653,983,0007T
(B -—F+-_A=+—HH: ARK
65,231,699,0007C ) ° :Z E RGN E K&
BHEREMAEEREBIZBYESRLTN
FrEBIRITHR - ARREZRE - MIFE
RENZ ATFELTEK °

Guarantees amounting to RMB54,653,983,000 (31 December
2021: RMB65,231,699,000) are given to banks with respect to
mortgage loans procured by the purchasers of the Group's
properties. Such guarantees will be released by banks upon the
issuance of the real estate ownership certificates to the
purchasers and completion of the relevant mortgage properties
registration. In the opinion of the directors of the Company, the
fair value of the financial guarantee contracts is not significant.
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33. EEALRS

(A) EPEEFRANELR(HEH
FHEE)NEARS

33. RELATED PARTY TRANSACTIONS

(A) SIGNIFICANT TRANSACTIONS WITH CRCL
AND ITS SUBSIDIARIES (THE “CRCL GROUP")

AT RARERERNETZERRE
ATXRZHE -

The following is a summary of the significant related party
transactions entered into by the Group during the period:

BEANA=THIEAERA

Six months ended 30 June

—B-CF —E_—F
2022 2021
ARETT AREFT
RMB’000 RMB'000
(REBEX) (CREEZ)
(Unaudited) (Unaudited)
REATATHES (i) Rental and management fee
LEBRBRA : income from:
EEN)SVNC] Fellow subsidiaries 245,928 268,762
eI R /NG Intermediate holding companies 1,022 25,483
5L Sl NE Ultimate holding company 5,133 5,069
BEPENBENT Joint ventures and associates 51,022 67,807
303,105 367,121
RE T ATHRRE (i) Construction, decoration services

EAS MRS R E AN and other income from:
EESLEENG! Fellow subsidiaries 272,814 418,170
H AR A A Intermediate holding companies 30,098 17,456
S Sl N Ultimate holding company 1,917 774
BEPE Joint ventures 611,821 334,111
/NG Associates 223,827 154,377
1,140,477 924,888




33. BEALRS (%)
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FHEE)NEAXRS (H)

(A)

(i) HIKBEBRTROHABR ARG
(MFEHRT)) RERRERIETE
BR2R(TEBRER]) (A&E
FIZMIE QR 2 Bl A (i

RZZE-_—_FA=+H" 8&
MERITH G BEASBNERR
1T 17 XA R #2,398,113,000
T(ZE=—F+=ZH=+—8:
AR #2,803,967,0007T) o it
7 R IRITI7 5K 29 F- 4 Fl)
0.01% %£3.80%( — T — —
+ A=+ —H:030%=
3.00%) 5t E - REIZEZT ==
FERNA=ZTBHLEAEAR  ZEF
REEZFBWMABEEARE
20,259,000 L(#EE_FT = —F
ANAZTHLERNEAR: ARK
23,352,0007T) °

R-ZEBE-—FRA=1+H" K&
B iEATEFABRZEHE
ERERERRITHEENIENE
& A R #52,700,0000( — =
——E+=ZHA=+—8: ARK
97,700,0007T) - AEBE B ZE
BEHESERNKEREAAR
747000 (BE_T = —4F
ANAZTHLERNEAR: AR
2,539,0007T) ©

R-E-_—FXA=+BEK_F
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33. RELATED PARTY TRANSACTIONS (continued)

(A) SIGNIFICANT TRANSACTIONS WITH CRCL
AND ITS SUBSIDIARIES (THE “CRCL GROUP")
(continued)

(i)

Strategic cooperation agreement with Zhuhai China
Resources Bank Co., Ltd. (“CR Bank”) and China
Resources SZITIC Trust Co., Ltd. (“CR Trust”), fellow
subsidiaries of the Group

As at 30 June 2022, cash and bank balances include
deposits of RMB2,398,113,000 (31 December 2021:
RMB2,803,967,000), made by the Group to CR
Bank. The said deposits carry interest at prevailing
deposit rates which range from 0.01% to 3.80%
(31 December 2021: 0.30% to 3.00%) per annum.
The aggregate interest income arising from such
deposits amounted to RMB20,259,000 during the
six months ended 30 June 2022 (six months ended
30 June 2021: RMB23,352,000).

As at 30 June 2022, financial assets at FVPL include
wealth management funds provided by CR Bank to
the Group of RMB52,700,000 (31 December 2021:
RMB97,700,000). The aggregate income the Group
received from such wealth management funds was
RMB747,000 (six months ended 30 June 2021:
RMB2,539,000).

As at 30 June 2022 and 31 December 2021, no
borrowings of the Group had been raised from CR
Trust.
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NEA  AEEWLE NP RE
HEEFIEEARB(HEZZ
Z—FRA=FTHLERER: A
R #25,508,132,000 7T * 4F Fl| R
N F0.89%%E3.92%) & =& —
T —FXA=1THIENEAE
BB EEEBMNEEEENT
BEEREEAARK 182,743,000
T(BHE-_TE-_—FA=1+H
WENE A AR 190,673,000
T)e R—E-——F,A=+H
ERFEEZEREEZRIEAAR
#10,946,439,000 .( — & — —
F+-_A=+—H: AR¥
17,465,297,0007T) °
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33. RELATED PARTY TRANSACTIONS (continued)

(A) SIGNIFICANT TRANSACTIONS WITH CRCL

AND ITS SUBSIDIARIES (THE “CRCL GROUP")
(continued)

(iv)  Intra-group lending with CRCL Group

During the six months ended 30 June 2022, the
Group did not draw down new loan from CRCL
Group (six months ended 30 June 2021:
RMB25,508,132,000 with interest rates ranging
from 0.89% to 3.92% per annum). The aggregate
interest expenses arising from borrowings from the
CRCL Group were RMB182,743,000 for the six
months ended 30 June 2022 (six months ended 30
June 2021: RMB190,673,000). The amount due to
the CRCL Group as at 30 June 2022 was
RMB10,946,439,000 (31 December 2021:
RMB17,465,297,000).

(B) PROVISION OF GUARANTEES TO CERTAIN

JOINT VENTURES AND ASSOCIATES RELATED
TO THEIR BORROWINGS

As at 30 June 2022, the Group provided guarantees of
RMB12,740 million (31 December 2021: RMB13,355
million) and RMB1,682 million (31 December 2021:
RMB2,477 million) to certain joint ventures and associates
of the Group in relation to their borrowings, respectively,
based on the Group's proportion of equity interests in the
joint ventures and associates.

Financial guarantee contracts are measured at the higher
of the expected credit losses (“ECLs") allowance and the
amount initially recognised less the cumulative amount of
income recognised. The Group assessed that the fair value
at initial recognition of the financial guarantees and the
ECLs allowance during the periods were not significant.
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33. RELATED PARTY TRANSACTIONS (continued)

(C) COMPENSATION OF KEY MANAGEMENT

PERSONNEL

The remuneration of the directors of the Company and

BREARZ BT ¢ other members of key management of the Group during
the period is as follows:
HESNA=1THIEEAR
Six months ended 30 June
=== —E-—F
2022 2021
AR® T ARBFT
RMB’000 RMB’'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
= BRE B2 A Short-term employee benefits 5,492 7,734
BERR 12 12 A Post-employment benefits 652 669
6,144 8,403

HEPRAEMBFERAERZEX

X5

AEERTBERFEZIEREG L
THIER((BFHEBRER D5
RLRYREEHIE T &E - o AKE
AE AT BEBTAES 2 EER
T —ERARRREB AR 2 &7 -

Br £30(A) & (B)RBEES - AEKETR
HHEMBTHABERETIATER -
ARAEFRREZTHATEMER
ETRS BREFRBEZE ¥R
BTG IRFETT - AEBETFEFIER
HEBEEK - MRFRRL TEER
SFHFHTREBFEREERE -

(D) SIGNIFICANT TRANSACTIONS WITH OTHER

GOVERNMENT-RELATED ENTITIES IN THE PRC

The Group operates in an economic environment currently
predominated by entities directly or indirectly owned or
controlled by the PRC government (“government-related
entities”). In addition, the Group itself is part of a larger
group of companies under CRCL which is controlled by
the PRC government.

Apart from the disclosure in (A) and (B) above, the Group
also conducts the following business with other
government-related entities. The directors of the Company
consider the transactions with these government-related
entities are within normal business operations and are
carried out on market terms. The Group has developed
transaction pricing policies and these policies do not
depend on whether or not the counterparties are
government-related entities.
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33. RELATED PARTY TRANSACTIONS (continued)

(D) SIGNIFICANT TRANSACTIONS WITH OTHER
GOVERNMENT-RELATED ENTITIES IN THE PRC
(continued)

(i)  The Group has acquired land use rights through
tendering to those government departments or
agencies, which are government-related entities;

(i) The Group has entered into various deposits and
lending transactions with banks and financial
institutions, which are government-related entities;
and

(i) The Group has sales and purchases transactions
with customers and suppliers, in which the directors
of the Company are of the opinion that it is
impracticable to ascertain the identity of the
counterparties and accordingly whether the
transactions are with government-related entities.

Other than those disclosed in section (i) and (ii) above, the
directors of the Company consider that the other
transactions with those government-related entities are
not material to the Group. Majority of the land use rights
were tendered through government departments or
agencies and majority of the deposits and lending
transactions were entered with banks and financial
institutions. In view of the nature of these transactions,
the directors of the Company are of the opinion that
guantitative information on the extent of transactions
between the Group and the government related entities
would not be meaningful.

34. APPROVAL OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements set out on
pages 36 to 92 were approved and authorised for issue by the
Board on 30 August 2022.
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