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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
2020.

COVID-19 has swept the globe since the beginning of 2020, causing
immeasurable losses to people around the world, and making a severe
and far-reaching impact on the global economy. China has shouldered
its responsibilities as a major country, and the people throughout China
have banded together in the battle against COVID-19, saving time,
and setting a good model for the global fight against the epidemic.
In response to the appeal of the country, the Group has taken the
initiative to offer support to the frontline of combating the epidemic
immediately and fully implemented the preventive and control
measures. A milestone victory has been achieved up to now. A total
of 61 shopping malls (including 19 asset-light projects), 10 hotels, 19
office buildings, and 19 leasing apartments under the Group had zero
infection.

The Group has taken the lead in effectively promoting the resumption
of work and production. All projects and sales offices of the Group have
resumed their work at the end of March, and the major businesses
have been recovered at the end of April. With the purpose of helping
and supporting each other to overcome difficulties, the Group offered
rental concession with aggregate amount of RMB700 million to tenants
in 61 shopping malls with over 5,000 brands.

The unexpected epidemic has brought a tough half-year for the
service industries such as real estate and retail. The national sales of
residential properties and the total retail sales of consumer goods both
recorded YoY declines.

Facing difficult external environment, the Group has forged ahead
steadily amid various challenges and has improved operating efficiency
and minimized the impact of the COVID-19 through “cost reduction,
quality improvement and efficiency enhancement” measures. To
race against time and to deliver satisfactory half year results, the
Group has secured project launching and booking schedules with
online marketing and nationwide collaboration. As a result, the
Group achieved a turnover of RMB44.87 billion and a core net profit
of RMB8.37 billion in the first half of 2020 (*1H2020"), while the
contracted sales reached RMB110.8 billion, beating the target of
RMB100 billion for the first half.
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Since operation resumption in April, the Group’s investment property
business quickly recovered with strong pick up in foot traffic and rental
growth. The rental income in the first half reached RMB4.99 billion. The
Group has maintained its market leader position with 42 MIXC/MIXC
World/MIXONE malls in operation, 50 projects in pipeline and another
28 asset-light malls as of 30 June 2020. Since its first shopping mall,
Shenzhen MIXC, opened in 2004, the Group's double-engine business
model has not only produced stable recurrent rental incomes, but also
helped to create great living spaces for people.

In the first quarter, the domestic land market was stagnant for a
short period. The Group seized the land market window with precise
projection and swift response to market dynamic, and successfully
obtained a number of high-quality land parcels in core cities including
Beijing, Shenyang, and Suzhou. In the second quarter, the epidemic
situation improved and the market heated up quickly. The Group stick
to disciplined investment policy which restricted to high bids on land,
while keeping a proactive approach for good opportunities. During the
period under review, the Group adhered to the principle of “optimize
land bank structure, investment rhythm, and geographic exposure”,
focusing on tier one and two cities, setting its main layout to three
major city clusters and national central cities, and acquired 30 new
projects with attributable GFA of 3.78 million square meters. As of 30
June 2020, the Group has tapped into 81 cities with total land bank
GFA of 71.09 million square meters and attributable GFA of 49.80
million square meters, which is sufficient for the development in the
next 3 to 5 years, with land bank structure further optimized.

The Group responded to “black swan" events cool and collected owing
to its prudent financial policy. Standard & Poor’s, Moody's, and Fitch
Ratings maintained the company's credit ratings of “BBB+/Stable”,
“Baa1/Stable”, and “BBB+/Stable”. During the period under review,
the Group issued onshore medium-term notes with three-year and five-
year tenures at annual coupon rates of 2.42% and 2.95% respectively,
setting new low records in the industry.

With excellent operation, precise investment, and prudent financial
policy, the Group is confident to increase returns to shareholders. With
the courage to face challenges, the Group is bound to break through
the COVID-19 gloom. The board has resolved to declare an interim
dividend of RMBO0.15 per share (equivalent to HK$0.168 per share), up
16.3% as compared to the interim dividend of 2019.
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Facing decelerated growth of industry scale and increasingly fierce
competition, business transformation of enterprises has entered
the deep-water zone. Positioned as “an integrated operator in city
investment, development and operation”, the Group proactively
promotes synergetic innovative businesses and improves regional
planning capability to cultivate new business models to sustain
earnings growth. Among which, property management business
under the Group is committed to “become the most trustworthy asset
manager in China” with focus on quality property management, assets
management, and intelligent I0T. As of 30 June 2020, the project to
spin off the property management business has been kicked off and
progressed smoothly as scheduled.

The Group keeps participating in poverty alleviation. In 1H2020, it
engaged in the construction of three hope towns as not-for-profit
projects, namely Hubei Hong'an, Guizhou Jianhe and Shanxi Yan'an,
with an aim to promote philanthropy and fight against poverty. Besides,
the Group's ESG performance has been enhanced all-round and has
received wide recognitions. The Group has published “the sustainable
report” on HKEx website for seven consecutive years, awarded as the
five-star report by the Expert Committee of the Social Responsibility
Center of the Chinese Academy of Social Sciences, selected as a
constituent stock of the Hang Seng ESG 50 Index for the first time,
and was named one of the top 50 companies with the best ESG
performance among the larger Hong Kong listed companies

In the post-epidemic era, people’'s perception of living, consumption
and culture will keep changing, which will have profound impacts on
the sector’s development, but what remains unchanged is people’s
pursuit for better and happy life. The Group's position as “an integrated
operator in city investment, development and operation” serves for
the full life circle urban operation, improves urban functions, creates
beautiful living space, and facilitates sustainable and high-quality city
development through regional planning.
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Milestone have been achieved in the battle against the epidemic, but
there are still uncertainties ahead us to deliver satisfactory results.
In the second half of 2020, the Group will continue to optimize its
resources allocation through “optimize land bank structure, investment
rhythm, and geographic exposure”; consolidate fundamental
management through “cost reduction, quality improving and efficiency
enhancement”; follow the national and CRH's guidance to implement
a normalized epidemic management and control system, fight against
epidemic and to ensure achieving of performance targets and to
increase return for shareholders.

The year of 2020 is the decisive year for building a moderately
prosperous society in all aspects and realizing the first Centenary Goal.
It is also the crucial year for the Group to close 13th Five-Year Plan and
start the 14th Five-Year Plan. The fast growth era of the real estate
industry has gone, leaning management, high-quality development,
transformation and innovation have evolved as the key themes of the
industry. The Group is fully confident and capable of realizing a perfect
closure for the 13th Five-Year Plan. During the period of 14th Five-Year
Plan, the Group will further take advantages of its competitiveness as
an integrated operator in city investment, development and operation
to forge ahead in the tide of the times.
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TECERF YT AEERBYWENKEY In TH2020, the Group's development property and investment
EERFERPRRE  SERBHEHENIREERE property businesses quickly recovered after the epidemic, and the

KEEY A _SF2FEEBEFT TR progress of sales and construction of various projects were in line with
HYERE o expectations, laying a steady foundation for the 2020 annual results.
TR BRI REVIEW OF 1H2020 RESULTS

TR TR AR B R E A A U e R REVIEW OF DEVELOPMENT PROPERTY CONTRACTED
SALES IN 1H2020

—ECEFL¥FE O AEETREZENBEARKE In 1H2020, the Group achieved contracted sales of RMB110.82 billion
1,108 2187 - REFREA TG 7% - BI]RE with contracted GFA of 6.321 million square meters, down by 6.7%
HETE632. 18T HK - BREFRHAEINT.0% ° and up by 1.0% YoY respectively.

REB T -_TF LY FKEHABENBFN The Group's contracted sales breakdown by region in 1TH2020 is set out

HRATE: in the table below:
(785 Region bk 5% % 1 B
Contracted Sales Contracted GFA

AR¥ET 6 % 5 J5 % %
RMB?000 % Sqm %
Bl N North China Region 21,676,542 19.6% 1,357,473 21.5%
ERAE East China Region 30,863,680 27.9% 1,137,919 18.0%
EE AR South China Region 28,600,189 25.8% 1,182,341 18.7%
EFR AR West China Region 11,763,190 10.6% 1,128,043 17.8%
Rt K@ Northeast China Region 10,465,337 9.4% 908,524 14.4%
BN Central China Region 7,452,794 6.7% 606,331 9.6%
&% Total 110,821,732 100.0% 6,320,631 100.0%

TR TR [ eAR B B 3 5 S D IE R REVIEW OF DEVELOPMENT PROPERTY REVENUE IN
1H2020

—ECEFEYFE O REBRETERBABYES In 1H2020, the Group’'s development property revenue recorded
HE¥BMARBI97ET  REFRB TR 1.7% YoY decline to RMB35.97 billion with booked GFA increased by
1.7% - iﬁéﬁﬁﬁZQZ TBEFR BEFH 18.2% YoY to 2.927 million square meters. The gross profit margin of
HAEAN18.2% « — T T F P FAREBMIH development property was 31.1% in 1H2020, versus 36.0% in the first
MENBEEFNER31.1%  BEREFREH half of 2019 (“1H2019").

36.0% °
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NEF T -TF Y EHFELEBRBER The Group's revenue breakdown by region in 1H2020 is listed as
s below:

[ 355, Region B &5 T
Revenue GFA Booked
ANR¥T e % 05 K %
RMB’000 % Sqm %
By N North China Region 8,579,740 23.8% 603,106 20.6%
ERAE East China Region 8,647,543 24.0% 551,296 18.8%
Em AR South China Region 4,059,050 11.3% 250,175 8.6%
EFEARE West China Region 5,217,555 14.5% 556,029 19.0%
BN Northeast China Region 6,242,765 17.4% 618,785 21.1%
Eh KR Central China Region 3,225,406 9.0% 347,830 11.9%
a5t Total 35,972,063 100.0% 2,927,221 100.0%
BEZZ-TFA=1TH  AEEE2LET As of 30 June 2020, the Group had unbooked contracted sales of

EERGEERBYELEETEARK2,303.61E RMB230.36 billion that are subject to recognition as development
UL BIEEEEE - B ARM1,069.6187T property revenue in the second half of 2020 and years to come, among

BR-ZE_ZFTNHFLEE  AAEE_ZT = which RMB106.96 billion will be recognized in the second half of 2020,
TEMNEEERIT T TBRENER - laying a solid foundation for good results in 2020.
TRTRAE FA R M REVIEW OF INVESTMENT PROPERTY BUSINESS IN 1H2020
Y O Shopping mall

HEZT-TFA=18  xEEEDHRL As of 30 June 2020, the fair value of the Group's shopping malls was
aﬂﬁféﬁéﬁﬁﬁ,wdﬁ}%/\ﬁﬁg1,194.1 BT - RMB119.41 billion, accounted for 14.6% of the Group’s total assets

HAEBEEERME146% c BN - BYH DO value. During the period, the rental income from shopping malls
el AAR39.1 1ﬁf£ BREAFRE TR reached RMB3.91 billion, with YoY decline of 8.9% (if excluding rental
89% (FIHAANRHETE  RAFRAERIE concession impact, the YoY rental growth could have been 7.4%). The

’7.4%) + HH%E93.9% ' [t TFE0.9EE occupancy rate lowered 0.9 percentage point to 93.9%.
oo

EFE Office

HE_Z-_ZTF-A=1+H AE£EBETEF As of 30 June 2020, the fair value of the office of the Group was
HEEEREAABERAREI62.4ET 4% RMB36.24 billion, accounted for 4.4% of the Group's total assets
BEEERELILA% - A BEFEHSBRAAR value. During the period, the rental income from office reached
W73EL RLERE8% - E¥+F  A&EE RMBO0.73 billion, with YoY growth of 5.8%. In TH2020 the overall
BFEEHAETIZT% - R EFA1.8EE DS - occupancy rate increased by 1.8 percentage points to 73.7%.
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Hotel

As of 30 June 2020, the Group had 10 hotels in operation, with carrying
book value of RMB6.45 billion. During the period, due to the impact
of COVID-19, hotel revenue declined 51.2% YoY to RMBO0.35 billion,
average hotel occupancy rate decreased 37 percentage points YoY
to 32.0%, and the hotel business EBITDA margin decreased 19.6
percentage points YoY to 11.0%.

As of 30 June 2020, the Group’s investment properties in operation
achieved 10.91 million square meters in total GFA, plus another 10.62
million square meters GFA under construction or planning, details of
which are set out below:

1B B E P

Investment Properties

i3V 3 %32/
Investment Properties

in Operation under Construction or Planning

A48l T T JAEE Ak kv v A 48 i i A R A1 e i

Total GFA  Attribute GFA Total GFA  Attribute GFA

(FJik) (FJik) (FJik) (3FJik)

(Sqm) (Sqm) (Sqm) (Sqm)

HEEEE Total GFA 10,909,968 9,384,346 10,623,696 7,401,470
Hr Comprising:

EES Commercial 5,415,385 4,608,375 5,764,621 4,198,674

=7 Office 808,415 744,316 2,299,699 1,446,570

SE S Hotel 495,260 418,320 1,109,102 815,890

Hitb Others 4,190,908 3,613,335 1,450,274 940,336

BT OLARRNREMERASBEHNER
MERBRIE - REM=F DI EED SO
RABLNFESES - AEERE—FRA
REMENRBEIELHE - BERESWAR
BREER  YWIHERABNES

Investment properties, shopping malls in particular, are the Group's
key business focus. Next two to three years will continue to be the
peak years for new openings. The Group will further improve efficiency
in construction and operation of its investment properties to ensure
stable income growth and earnings sustainability.
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REVIEW OF PROPERTY MANAGEMENT BUSINESS IN
1H2020

As of 30 June 2020, the Group's property management area increased
5.4% to 112 million square meters compared to the end of 2019,
among which 98 million square meters was residential property area
and 14 million square meters was commercial property area. Property
management business achieved YoY growth in income by 9.1% to
RMB2.72 billion, among which income from residential property
management increased 9.3% YoY to RMB1.68 billion and income from
commercial property management increased 8.9% to RMB1.04 billion.

REVIEW OF CONSTRUCTION BUSINESS IN 1H2020

The Group’s construction business mainly provides construction
services and space management, based on a comprehensive and
integrated urban construction system. The business’ revenue declined
6.9% YoY to RMB5.79 billion in 1TH2020.

LAND BANK

In TH2020, the Group acquired 30 quality land parcels totaling 4.951
million square meters in GFA with a total land premium of RMB58.88
billion (attributable land premium amounted to RMB38.79 billion). As of
30 June 2020, the GFA of the Group’s land bank totaled 71.087 million
square meters, the regional breakdown of which is set out below:

11

Ha g 25 R 4R

ik TR

Total Attributable

[t Bk Region GFA GFA
(CEIK) (P k)

(Sqm) (Sqm)

#EE K@ North China Region 14,956,494 8,967,823
ERE AR East China Region 10,874,826 6,780,317
EN South China Region 15,728,606 9,642,484
EFR AR West China Region 12,098,604 10,927,227
Kb XK&E Northeast China Region 7,071,675 6,649,147
R KR Central China Region 10,288,062 6,781,691
N Others 69,183 48,658
&5t Total 71,087,450 49,797,347
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Sufficient land bank further reinforced the foundation for the Group's
sustainable growth in the future. As of 30 June 2020, the Group has
expanded its footprints to 81 cities.

Going forward, while maintaining healthy financial position and optimal
capital structure, the Group will strictly follow its financial return
criteria to allocate its resources. The Group will also replenish quality
land bank at low cost through diversified land bank accesses to match
its development strategies and business model, further land bank
acquisitions will be funded by both internal resources and external
financing.

LOANS, DEBT RATIOS, ASSET PLEDGE AND FOREIGN
EXCHANGE RISK

As of 30 June 2020, the Group's total debt outstanding balance was
RMB164.5 billion equivalent while its cash and bank balance were
equivalent to RMB60.9 billion. The Group’s net interest-bearing debt
to equity ratio (including minority interests) was 45.9%, higher than
30.3% as of end of 2019.

As of 30 June 2020, the non-RMB net interest-bearing debt exposure
of the Group was 6.6%. Approximate 25% of the total interest-bearing
debt was repayable within one year while the rest was long-term
interest-bearing debt. The Group maintained its borrowing cost at a
sector-low level, weighted average funding cost was 4.26% as at 30
June 2020, 19 basis points lower than 4.45% as of end of 2019.

To better support future growth, broaden financing channel and further
reduce funding cost, #HE LR AR A ], a wholly-owned subsidiary
of the Company, issued twice RMB2.0 billion medium-term notes
during the period with total principal amount of RMB4.0 billion, among
which, RMB800 million due in 2023 and RMB1.2 billion due in 2025
were issued on 13 April; RMB1.5 billion due in 2023 and RMB500
million due in 2025 were issued on 6 May. All notes are issued in the
interbank market of the PRC. Medium-term notes totaled RMB2.3
billion due in 2023 carry coupon rates of 2.65% and 2.42% per annum
respectively, and medium-term notes totaled RMB1.7 billion due in
2025 carry coupon rates of 3.20% and 2.95% per annum respectively.

In TH2020, the international credit rating agencies namely Standard
and Poor's, Moody's and Fitch maintained the Company credit ratings
at “"BBB+/stable”, “Baal/stable” and “BBB+/stable” respectively.
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As of 30 June 2020, the Group had a total loan credit line of RMB66.2
billion through asset pledge with tenors ranging from 3 to 25 years, and
the Group's total balance of asset-pledged loan was RMB25.2 billion.

As of 30 June 2020, the Group had principal amount of USDO0.6 billion
(equivalent to RMB4.25 billion) cross-currency swap contracts to
hedge exchange rate risk, and principal amount of GBP85.8 million
(equivalent to RMBO0.75 billion) interest rate swap contracts to
hedge interest rate risk. Two-way volatility of RMB exchange rate
may increase as RMB exchange mechanism becomes more market-
oriented. However, the Group's foreign exchange risk is well under
control and will not pose a material impact on the Group's financial
position. The Group will closely monitor its exchange risk exposure and
adjust its debt profile when necessary based on market changes.

EMPLOYEE AND COMPENSATION POLICY

As of 30 June 2020, the Group had 48,656 full time employees in
Mainland China 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 or
the receipt of mortgaged loan by the purchasers, whichever is earlier.
In the opinion of the Board, the fair value of these financial guarantee
contracts is insignificant.

13
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DIRECTORS’ INTERESTS IN SECURITIES

As of 30 June 2020, the interests and short positions of the directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")), which have been notified to the Company and HKEx pursuant
to Divisions 7 and 8 of Part XV of 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 and are recorded in the register maintained pursuant
to section 352 of the SFO or as otherwise required to be notified to
the Company and HKEx pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “"Model Code")
contained in the Rules Governing the Listing of Securities on HKEx (the
"Listing Rules"”), were as follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF THE COMPANY:

A H FE Ak R 1 P

JBe iy B H BEAIA 43 BB

WH A Number of  Approximate

{4 Long position/ shares of percentage of

Name short position the Company interest®

F ] L) 40,000 0.001
Li Xin Long position

M B ) 1,992,000 0.028
Yan Biao Long position

R & A 500,000 0.007
Chen Ying Long position

Bt - Notes:

(1) JELFEATS KA KL R0 KGR (A8 2L
R-B_FFNA=FAEARFEETR
ABBEE DL -

2) EXHRENFE#mHEEEL AT
ABWFE -

(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 of 30 June 2020.

(2) The above disclosed interests were held by directors as beneficial
owners.



EHBEMAPR AT China Resources Land Limited 15

(Z) T2 7S 2 B AH Yol 2 1 — = 3 o (4 ¢ ) (B) INTERESTS IN ISSUED ORDINARY SHARES AND
AR A E] (320 1) B 8475 8 )k UNDERLYING SHARES OF CHINA RESOURCES BEER
T HH B PR 3 o B 2 (HOLDINGS) COMPANY LIMITED (“CR BEER”), AN

ASSOCIATED CORPORATION OF THE COMPANY:

JEAGHE #3109

BEAI A 43 Heo

R R e 4y B H Approximate

W4 Long position/ Number of  percentage of

Name short position shares interest®

T R 500,000 0.015
Yan Biao Long position

E B2 55} 167,999 0.005
Wang Yan Long position

Bfet - Notes:

(1) FELFEATH R 92 B R TR 7 R KB 5 AR 7 48 (1) This represents the percentage of the aggregate long positions in
R =—ZFE-_FTFNA=+HEEFEHD & shares and underlying shares of CR Beer to the total issued shares of
TR BE B B - CR Beer as of 30 June 2020.

(2) EXFHRBOERnAEEEUERER (2) The above disclosed interests were held by directors as beneficial

ABRHFE - owners.
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(P3) A AR 2 i) AH Wi s B — 0 76 ) P IRy (C) INTERESTS IN ISSUED ORDINARY SHARES AND
PR R (T35 ) ) 84T B &% UNDERLYING SHARES OF CHINA RESOURCES POWER
HE B By vh B R 2R - HOLDINGS COMPANY LIMITED (“CR POWER”), AN
ASSOCIATED CORPORATION OF THE COMPANY:
FEAN RE 45 Y
BEAE 4 o
R R e 4y B H Approximate
W4 Long position/ Number of  percentage of
Name short position shares interest®
B WA 570,080 0.012
Yan Biao Long position
E B 55} 44,000 0.001
Wang Yan Long position

Hiat - Notes:

(1) FEEHFBATERAZERE TR (7 RAGRIAR (748 (1) This represents the percentage of the aggregate long positions in
R —_FE-_FFNA=ZFHABEFTENE & shares and underlying shares of CR Power to the total issued shares of
TTIRIDABEET B S L © CR Power as of 30 June 2020.

(2) EXFBBENFERnAEEFU TS (2) The above disclosed interests were held by directors as beneficial

ABHHFE - owners.
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(D) INTERESTS IN ISSUED ORDINARY SHARES AND

UNDERLYING SHARES OF CHINA RESOURCES

IR JBe 4 v AT AR BE CEMENT HOLDINGS LIMITED (“CR CEMENT?”), AN
ASSOCIATED CORPORATION OF THE COMPANY:
FE A B 3 1)
MEAIA 4 b
R R Je A 8 H Approximate
44 Long position/ Number of  percentage of
Name short position shares interest®
R & WA 230,000 0.003
Chen Ying Long position
Bt - Notes:

(1) BB ATE R a2 BB () RAGRAL (7 48
R _FE_FEXNA=ALERKES#
TR A B DL -

2) EXHREAFEREEHEEFUERER
AB0FE -

() T AR 2 W) RH Mg 5 T — 4 1 B 4 T
PR 2] (1 3270 5 45 |) 8T 0 B %

(E)

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of CR Cement to the total issued share
capital of CR Cement as of 30 June 2020.

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

INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF CHINA RESOURCES

A B B v AT AR i - PHARMACEUTICAL GROUP LIMITED
(“CR PHARMACEUTICAL”), AN ASSOCIATED
CORPORATION OF THE COMPANY:
FE Al HE 25 1Y
B A 4 o
WA BRE B ¥ H Approximate
4 Long position/ Number of  percentage of
Name short position shares interest(®
SN Y=y 2,000 0.00003
Wang Yan Long position
Kt - Notes:

(1) FEHFEAERAEEEBR Y KGR 42
R _E_TENA=F AL ERRED ¥
TTRINAEBAE DL -

2) EXFRESEmHEELETE -

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of CR Pharmaceutical to the total issued
share capital of CR Pharmaceutical as of 30 June 2020.

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

As of 30 June 2020, 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:

120204

6130 H i i

e i

AL W # AT

et B 43

Percentage of

the aggregate

long position

M in shares to

et % H the issued

HEg iR/ hE Number of shares of

B3R 4 S Nature of Long position/ ordinary the Company

Name of Shareholders Capacity interest short position shares as at 30/06/2020

CRH (Land) Limited (“CRHL") ERBAA EnfEn e 4,243,788,418 59.51%
Beneficial owner Beneficial owner Long position

EB(SE)ARAF([ZREE]) AR A AR G 78 4,246,618,418 59.55%
China Resources (Holdings) Company  Controlled company's interest Corporation interest Long position

Limited ("CRH")m

CRC Bluesky Limited (“Bluesky")V  Z#HIAGE#R RElER e 4,246,618418 59.55%
Controlled company's interest Corporation interest ~ Long position

ERRHERAT ([ZRREG )0 AR A AlER NElER A 4,246,618,418 59.55%
China Resources Inc. (“CRC)™ Controlled company's interest Corporation interest  Long position

PEERERAR(REER])0 R A AR NAEER e 4,246,618,418 59.55%

China Resources Company Limited Controlled company's interest Corporation interest ~ Long position

(“CRCL")m

(1) CRHLIX K Commotra Company Limited% Fl|E
B 15 B A R 7]4,243,788,418 8% LA K 2,830,000
B FEREEBCRHLL X Commotra Company
LimitedZ M — R - 12 B % B2 Blueskyf) 2
B W B E] - Bluesky 2 Z B 17 H2 BB E 2
Al T ERR (7 A2 B B = ST B 2~ A
Ft - ZEEBE - Bluesky ~ ZE BRI - FEIE
TG 418 7B B AR 2 74,246,618, 418R fR 17 £
o

Note:

(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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China Resources Land Limited

EHEMBRATF

Save as aforesaid, as of 30 June 2020, no other person had any interest
in the shares or 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 2020.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

Certain loan agreements 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 51% (as the case may be);

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

(iii) 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;

(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 2020, the aggregate amount of the facilities subject
to the above conditions was HK$54,870,262,975 (equivalent to
approximately RMB50,120,814,585). Such facilities will expire no later
than 28 October 2029.
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CONNECTED TRANSACTION
CONNECTED TRANSACTIONS IN RELATION TO
ACQUISITIONS OF THE TARGET COMPANIES

On 22 June 2020 (after trading hours), the Company (through
its subsidiaries) entered into four separate agreements with
certain subsidiaries of CRH for the proposed acquisitions of the
Target Companies for a total consideration of approximately
RMB2,557,000,000 (equivalent to approximately HK$2,796,338,623),
subject to the terms and conditions as set out in the respective
agreements for the Acquisitions.

The Acquisitions are not inter-conditional with each other and the
termination and/or completion of any one of the Acquisitions will not
affect other Acquisitions.

(1) Acquisition of the Shenyang Sale Equity

On 22 June 2020 (after trading hours), the Company (through its
subsidiary) entered into the Shenyang SPA with Vendor for the sale
and purchase of the Shenyang Sale Equity, representing the entire
registered capital of the Shenyang Target, for a consideration of
approximately RMB1,299,000,000 (equivalent to approximately
HK$1,420,588,139). The Shenyang Target directly owns the entire
interest in the Shenyang Project.

The Shenyang Target is a property development company which
directly holds the entire interest in the Shenyang Project. The
Shenyang Project is a property development project strategically
located in the central district of Shenyang city on Changbai
Island, Heping District, Shenyang, Liaoning Province, PRC. As the
superstructure of line 4 of the Shenyang Metro that is being built,
the Shenyang Project is in the core district of Changbai Island
of Shenyang, the largest ecological island in Northern China and
the most liveable area of Shenyang city centre. The Shenyang
Project occupies a total site area of approximately 46,500 sqg.m.
and is expected to be developed into a mixed-use integrated
development with residential buildings and a shopping mall of a
total gross floor area of approximately 296,000 sg.m..
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Acquisition of the Beijing Sale Equity

On 22 June 2020 (after trading hours), the Company (through
its subsidiary) entered into the Beijing SPA with Vendor for the
sale and purchase of the Beijing Sale Equity, representing the
entire registered capital of the Beijing Target, for a consideration
of approximately RMB497,000,000 (equivalent to approximately
HK$543,519,865). The Beijing Target directly owns the entire
interest in the Beijing Project.

The Beijing Target is a property development company which
directly holds the entire interest in the Beijing Project. The Beijing
Project is a property development project located in a residential
area at Yaojiayuan Road, Chaoyang District, Beijing, the PRC.
The Beijing Project is approximately 4-6 kilometers from the core
central business district of Beijing. The Beijing Project occupies a
total site area of approximately 19,000 sg.m. and will have a total
gross floor area of approximately 84,900 sg.m. respectively. The
Beijing Project will be developed into a shopping mall.

Acquisition of the Ningbo Sale Equity

On 22 June 2020 (after trading hours), the Company (through
its subsidiary) entered into the Ningbo SPA with Vendor for the
sale and purchase of the Ningbo Sale Equity, representing the
entire registered capital of the Beijing Target, for a consideration
of approximately RMB238,000,000 (equivalent to approximately
HK$260,277,119). The Ningbo Target directly owns the entire
interest in the Ningbo Project.

The Ningbo Target is a property development company which
directly holds the entire interest in the Ningbo Project. The
Ningbo Project is a property development project located at
Songzaogiaocun, Yinzhou District, one of the core and central
districts of Ningbo. The Ningbo Project is adjacent to a residential
area as well as a planned commercial land, with line 3 of
the Ningbo Metro beingless than 500 meters away from the
Ningbo Project. The Ningbo Project occupies a total land area of
approximately 20,900 sg.m. and will have a total gross floor area
of 96,400 sgq.m.. The Ningbo Project will be developed into a
shopping mall.
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On 22 June 2020 (after trading hours), the Company (through its
subsidiary) entered into the Shenzhen SPA with Vendor for the sale
and purchase of the Shenzhen Sale Equity, representing the entire
issued share capital of the Shenzhen Target, for a consideration
of approximately RMB523,000,000 (equivalent to approximately
HK$571,953,500). CR Runxin, a subsidiary of the Shenzhen Target,
has a property interest in the Shenzhen Project as the lessee of the
property of the Shenzhen Project.

The Shenzhen Target is an investment holding company which
directly holds the entire equity interest of China Resources Runxin
Commercial Management (Shenzhen) Limited (“CR Runxin”). CR
Runxin is a company established under the laws of the PRC and
has a property interest in the Shenzhen Project as a lessee of
the property of the Shenzhen Project. The Shenzhen Project is
a shopping mall located at the intersection of Xiangge Road and
Nanhuan Road, Buji Area, Longgang District, Shenzhen. The mall
has a gross floor area anda gross leasable area of approximately
124,500 sg.m. and 69,200 sg.m. respectively. The mall can
accommodate a maximum of 326 shops, 99% of which are now
being rented.

It has always been the Group's strategy to develop, operate and
manage high quality properties and replenish land bank in the
strategically important regions in the PRC. While the Projects are
located in Shenyang, Beijing, Ningbo and Shenzhen, the Projects
are located in municipality or sub-provincial city of the PRC. The
Directors consider that the Projects are also ideally located within
the respective cities of PRC, being able to enjoy advantages in the
transportation network of the cities and supported by residential
or commercial neighborhoods with immense potential for growth.
The Directors believe that the Projects will strengthen the market
share and competitiveness of the Company in the PRC in the long-
run.

The Board (including the independent non-executive Directors)
is of the view that terms of the SPAs and the Acquisitions are
determined after arm’s length negotiations, which are fair and
reasonable, and the entering into of the SPAs are conducted in the
ordinary and usual course of business of the Company, on normal
commercial terms and in the interests of the Company and the
Shareholders as a whole.



EHEEAARTMNERRRE  HEHEEA
ARBWBEEALT - EFAEREENEES
BEMBAR  MEASZAARGINEEZENWS
~aEl Bt WIEFEEAARFANEER
S  ARKBEETENMBEAEALEBE
0.1%1E{EMR5% + WEFHEERETLTR
BIIBETEHBEAEHE  WERR ETMRAUE
UAZETETBK BUYBERRBILREHL
HERTE ©

EXEBREEZATMNEER BFBEHNAAN
ARARZBE_BEFEANA-+-_BFIBHNBES

DRE e

A VEB AR )
2 45 [ 9 PR A

RZZE—hhE+-ANB  ARRIHEFEPFEEH
A HEEE-—_F+-A=t+—RHI1t=
BFEEBIMEEE R HERER - LLREH
T ARERETER - BB @ AAGJREE
RGO YBE—_T-_—_F+-_A=+—H1t
“EAFEENFENERER D ERER A
BEAREER(ZEHEEB I ZE—NFE
RERBE]) c BRELETRA - ZF—AFIE
REFMBEXNEARFNFERBERS -

HE-ZT-FT
RIE-_Z—H
fAIFRIA ©

NA=Z+RIEREARN - AR

F
FHERER MBZEE N EE LT

EHEMAR A7 China Resources Land Limited

CRH is the controlling Shareholder of the Company, CRH is therefore
a connected person of the Company. As the Vendors are indirect
wholly-owned subsidiaries of CRH and the Purchasers are indirect
wholly-owned subsidiaries of the Company, the Acquisitions constitute
connected transactions of the Company. As all the applicable
percentage ratios in respect of the Acquisitions exceed 0.1% but are
less than 5%, the Acquisitions are only subject to the reporting and
announcement requirements under the Listing Rules, and are exempt
from the circular, independent financial advice and independent
shareholders’ approval requirements under Chapter 14A of the Listing
Rules.

Details of the connected transactions in relation to acquisitions
of the target companies are set out in the connected transaction
announcement of the Company dated 22 June 2020.

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 advances in Hong Kong Dollar,
Renminbi and United States Dollar. 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 advances
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 2020, the Group did not lend any
amount 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 the CR Bank Strategic
Cooperation Agreement 2019; and the Company and China Resources
SZITIC Trust Co., Ltd. (“"CR Trust”) also entered into the CR Trust
Strategic Cooperation Agreement 2019 of even date (collectively called
"Strategic Cooperation Agreements 2019"), to control the maximum
daily deposit amount placed by the Group with CR Bank (2020:
RMB3.5 billion) and the maximum daily amount of financial services
and products provided by CR Bank and CR Trust to the Group (2020:
RMB5.0 billion).

During the six months ended 30 June 2020, the highest daily amount
of exposure in relation to the Group’s deposits with CR Bank was
RMB3,253,230,000, and the aggregate interest income arising from
such deposits was RMB12,994,000.

During the same period, the highest daily amount of exposure in
relation to the financial services and products provided by CR Bank
and CR Trust to the Group was RMB700,000,000, and the aggregate
income the Group received from such financial services and products
was RMB3,972,000.

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

On 9 December 2019, the Company and CRH, entered into the
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 caps in 2020 and the actual amount of the above continuing
connected transactions during TH2020 are shown as follows:

20204 | B4R

20204F TR 58

AR B The actual
The annual transaction

A ARWHAET Cap for amount in
Units: RMB million SEH R Business Type 2020 1H2020
1 B Construction 1,800 481
2 R Decoration 650 41
3 M Construction Material 1,000 19

BN DL IR T

T-NF+=AAA $ﬂﬂﬁ$ﬁ%l
ﬂifj NERE R AEZEDH(
—NFHRHERTAERRE]) %%&%ﬁ
BEERKER T&iﬁ%l%%AZ%%ﬁ
ENAEEBE TS -_TE—A—BRBRE_Z
—F+ A=+ —BRERBZFEEKE
BEREHERFATHZEE LR - BEE
MARE > —E—NFHERTRERDEBEK
AARNFBEUBERS -

NERBRERXZE_FT_TFNFELRE
—ECTE A FERRZBMOTRAT:

PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT

On 9 December 2019, the Company and CRH entered into the
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 cap in 2020 and the actual amount of the above continuing
connected transaction during 1H2020 are shown as follows:

20204F b 2p4E

20204 TR 5

AR IR The actual
The annual transaction

B A\RWAET Cap for amount in
Units: RMB million EviE bl Business Type 2020 1H2020
1 HE RFFH

Leasing and Concessionaire 650 146
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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 Group's corporate
governance standard.

During the six months ended 30 June 2020 the Company has complied
with all the code provisions of the Corporate Governance Code set out
in Appendix 14 to the Listing Rules.

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. 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.

REVIEW BY AUDIT COMMITTEE AND AUDITORS

The 2020 Interim Report has been reviewed by Audit Committee
which comprises four independent non-executive directors and two
non-executive directors.

The unaudited condensed consolidated financial information of the
Group for the six months ended 30 June 2020 had been reviewed by
the Company's independent auditor, 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

The Board has resolved to declare an interim dividend of RMBO0.15 per
share for the six months ended 30 June 2020 (equivalent to HK$0.168
per share, 2019: RMBO0.129 per share (equivalent to approximately
HK$0.144 per share)) payable on or about 15 October 2020 to
shareholders whose names appear on the Register of Members of the
Company on 28 September 2020.
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China Resources Land Limited

EHEMBRATF

CLOSURE OF REGISTER

The register of Members will be closed on 28 September 2020
(Monday). In order to be eligible for the interim dividend, all completed
transfer forms accompanied by the relevant share certificates must be
lodged with the branch share registrar of the Company, Tricor Standard
Limited of Level 54, Hopewell Centre, 183 Queen’s Road East, Hong
Kong, not later than 4:30 pm on 25 September 2020 (Friday).

CHANGES IN DIRECTORS’ INFORMATION

Since 2019 Annual Report date, details of the changes in Directors’
information of the Company are set out below:

(1) Mr. Andrew Y. Yan retired as an independent director of Blue
focus Communication Group (listed on Shenzhen Stock Exchange—
Growth Enterprise Market) effective from 18 May 2020.

(2) Mr. Zhong Wei was appointed as an independent non-executive
director of China Jinmao Holdings Group Limited (listed on the
Main Board of The Stock Exchange of Hong Kong Limited) on
24 August 2020.
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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 30 to 68, which comprises the condensed
consolidated statement of financial position of China Resources Land
Limited (the “Company”) and its subsidiaries (together, the “Group”)
as at 30 June 2020 and the condensed consolidated statements of
profit or loss, comprehensive income, changes in equity and 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
26 August 2020
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7 W 4 7 FE i R
CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

BEAA=THLEAER

Six months ended 30 June
—E-%F =E-AF
2020 2019

ARET ARETT

RMB’000 RMB’000
(REER) (REER)
(Unaudited) (Unaudited)

W e Revenue 4 44,868,621 45,848,952
SHE AR Cost of sales (29,822,986) (28,329,888)
EF Gross profit 15,045,635 17,519,064

KEMEZ A TFEEZF I Gain on changes in fair value of

investment properties 4,491,000 6255 ¥.67:
BAFEFABR LRI E 2 Gain on changes in fair value of
NEEZ K financial instruments at
fair value through profit or loss 35,359 12,633
EMUA -~ Hiblkes & &8 Other income, other gains and losses 5 1,600,666 1,747,814
HE RMISHEEX L Selling and marketing expenses (1,845,739) (2,003,309)
—RRRAITE General and administration expenses (1,714,169) (2,112,884)
BIEREZERE ZFE Share of profits of investments in
joint ventures 1,615,625 632,004
JE(GEPABSE 2 N B E 2 FE Share of profits of investments in
associates 665,366 1,191,646
EupiE =45 Finance costs . 6 (564,580) (726,389)
bR 5 B A Profit before taxation 7 19,329,163 22,516,346
FRriS iR S Income tax expenses 8 (6,094,545) (7,893,032)
AR A 4 A Profit for the period 13,234,618 14,623,314
LA AR HEAREF Profit for the period attributable to:
ViN/NCIEZZ =N Owners of the Company 11,542,141 12,726,320
KEENTEHER A Owners of perpetual
capital instruments 220,569 148,069
SRR M AR Non-controlling interests 1,471,908 1,748,925
13,234,618 1262886
AR% T ARETT
RMB RMB
RRFEBERFTAA EARNINGS PER SHARE ATTRIBUTABLE
FE(E FAR AT TO ORDINARY EQUITY HOLDERS OF

THE COMPANY

HIAK Basic
—HI & A — For profit for the period 10 1.62 1.84
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7 I 4 2 vl L i
CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

BEAASHALAEA
Six months ended 30 June
i —BATF
2020 2019

AR®F T ARET T
RMB’000 RMB’000

(REEZ) (REER)
(Unaudited) (Unaudited)

ilabiagl ; Profit for the period 13,234,618 14,623,314
2wk Other comprehensive income
R EED B B HE Items that may be reclassified
subsequently to profit or loss
NEEE D NIRG R HF - Fair value hedges and cash flow hedges:
HREAMETFTAATE Changes in fair value of hedging
SRR RERE S instruments due to forward elements
and effective portion arising during
the period 195,073 (6,315)
BERINERFTEA ZERER Exchange difference on translation of
foreign operations (421,077) (5815, 01518))
REERFEA e ES B EBHRH Net other comprehensive losses that may be
Btz mEEFE reclassified to profit or loss in subsequent
periods (226,004) (341,374)
HiE#HETSELEE B HEE Item that will not be reclassified

subsequently to profit or loss
FREMEEKEFRAFESIEZ  (Losses)/Gains on changes in fair value of

AT AZ AT ELE equity instruments at fair value through
(E518) Wz other comprehensive income (4,776) 32,649
BN HE M2 EEE Other comprehensive losses for the period (230,780) (308,725)
A2 Ek S5 Total comprehensive income for the period 13,003,838 14,314,589

IATFALTEMEZEKEEE Total comprehensive income attributable to:
AKREHER A Owners of the Company 11,506,994 12,579,583
KEBERTEBEAA Owners of perpetual capital instruments 220,569 148,069
FEFERR R Non-controlling interests 1,276,275 1,586,937

13,003,838 14,314,589
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

ERBEE

ME - BB MRE

EREEE

REME

BEE

E

REERRIZRE

RBERR ZIRE

BREMEEWRERAFE
SRR 2 B AR T A
TESRMTA
FRBEEZANRBAR S

EERIAEE

U & & EFIR
& Wi = X )RR
JE R SR B B 25 IR

RBEE

HHE 2 WE

HitFE
FEUWRBRR - E b EUARIA
BNREBER £

BREE
BAVEFABGEZEREE

&Y B AR PR IR A R FUR
i Gt NI bR
& Wi [R) 2% /BB R AR IR
e = EFIA
FE M5 Bt i R R IR

JRE Wi SE 2 AR R 25 SR IR

SN
REeMRITER

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Investment properties

Intangible assets

Goodwill

Investments in joint ventures

Investments in associates

Equity instruments at fair value through
other comprehensive income

Derivative financial instruments

Prepayments and deposits for non-
current assets

Deferred taxation assets

Amounts due from joint ventures

Amounts due from associates

Amounts due from non-controlling
interests

CURRENT ASSETS

Properties for sale

Other inventories

Trade receivables, other receivables,
prepayments and deposits

Contract assets

Financial assets at fair value through
profit or loss

Amount due from the ultimate holding
company

Amounts due from intermediate holding
companies

Amounts due from fellow subsidiaries

Amounts due from joint ventures

Amounts due from associates

Amounts due from non-controlling
interests

Prepaid taxation

Cash and bank balances

12

13

15(a)
15(a)

15(a)

14

15(b)
15(b)
15(b)
15(b)
15(b)
15(b)

16

N ER

30 June
2020

ARETT

RMB’000
(REER)
(Unaudited)

31 December
2019
ARET T
RMB’000
(REX)
(Audited)

11,839,920 11,104,072
4,725,327 4,664,852
163,851,474 156,489,981
417,935 424,977
11,544 11,544
28,030,102 25,044,774
16,555,292 15,785,956
1,124,128 1,131,496
194,966 12,220
1,780,945 3,307,284
9,500,068 8,619,561
13,939,557 8,494,891
3,448,339 ST
6,238,603 3,199,816
261,658,200 242,013,335
384,777,003 355,122,141
968,065 1,087,786
46,065,020 50,563,490
684,050 728,257
1,108,478 866,022
324 786

29,299 21,328
1,028,146 1,106,454
29,578,028 19,018,012
7,472,323 7,105,703
7,871,776 9,074,523
13,158,198 11,700,600
60,927,990 63,699,409
553,668,700 520,094,511




RBEE

JRE A Bl R e EL At A BR IR
BHRIE '
HE&E
BAVEFARSZERAE

FE A5 B AR 4R AR X R 3RIA
e P Rl FE AR X R FRIR

i ARIEES = NGIE S
EfNEEREFA
e & X R FRIA
e SEFE AR M 25 7K IR
e IR
RITEE—FREH
THRE——FREH

RBEEFRE

EERERRBEE

R
A
fFE 1

AREHRE ARIEHES

KEEARTH
IR

CURRENT LIABILITIES

Trade and other payables

Contract liabilities

Lease liabilities

Financial liability at fair value through
profit or loss

Amount due to the ultimate holding
company

Amounts due to intermediate holding
companies

Amounts due to fellow subsidiaries

Amounts due to joint ventures

Amounts due to associates

Amounts due to non-controlling interests

Taxation payable

Bank borrowings — due within one year

Medium-term notes — due within one
year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

EQUITY
Share capital
Reserves

Equity attributable to owners of
the Company

Perpetual capital instruments

Non-controlling interests

FEHMEMAER AT China Resources Land Limited

17

15(c)
15(c)
15(c)
15(c)
15(c)
15(c)
18

21

19

22

—g-s5

~B=tH
30 June
2020

ARBTT
RMB’000
(REER)
(Unaudited)

31 December
2019
ARET T
RMB’000
(REX)
(Audited)

99,595,794 98,213,278
255,476,177 226,719,664
203,809 206,484
230,033 243,941

480 230

1,765 899,891
396,639 503,174
8,079,842 4,148,000
4,595,573 3,183,451
6,593,697 7,041,359
24,410,183 28,562,495
27,842,752 17,472,159
13,555,656 3,872,649
440,982,400 391,066,775
112,686,300 129,027,736
374,344,500 371,041,071
673,829 673,829
177,703,013 172,900,303
178,376,842 173,574,132
= 10,000,000
47,096,889 49,898,438
233,472,570

225,473,731
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CONDENSED CONSOLIDATED STATEMENT OF
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FRBEE
RITEE—FRIB
BARE—F&IH
hEHRE——FREH
HE&AE
BAVEFARSZERAE
JE {51 gt i 2 B3R IR

e SEFE AR M 25 7K 0R
EREHBAR

ERABERFERBAE

NON-CURRENT LIABILITIES

Bank borrowings — due after one year

Senior notes — due after one year

Medium-term notes — due after one year

Lease liabilities

Financial liability at fair value through
profit or loss

Amounts due to associates

Amounts due to non-controlling interests

Deferred taxation liabilities

TOTAL OF EQUITY AND
NON-CURRENT LIABILITIES

18
20
21

15(d)
15(d)

—ECERE
AA=TE
30 June
2020

ARBTFT
RMB’000
(REEX)
(Unaudited)

~nE
+t—A=1-H
31 December
2019
ARBTT
RMB’000
(RER)
(Audited)

96,247,687 80,798,068
13,967,472 13,743,971
12,881,757 18,657,750
1,865,748 1,919,539
16,738 6,417
447,885 =
2,230,000 3,002,386
21,213,482 19,440,370
148,870,769 137,568,501
374,344,500 371,041,071
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RZE-NE+ZA
=T-R(E2H)

FhEsIHRSEN
FIOREL 2 BAE

K= -7
(883 (hEE)

BRiEA

BRERIRBHEEZ
EizR

BRAMRANERATE
I RATAZ AT
E9hs

AREENHRTANTE
BHNESDIR
EREh

HnzApaeE

HERRE L2 ENES
AVEIRZBATA
RERATERE

WERELT
BRrEhEs

HE-FHEARNER
MEEAEEHE
FERERILE
H—ZKBEATA
REAERZ AR
EfEREERE

B NERERE(HHS

RE-NFRA=TH
(REER)

At 31 December 2018 (Audited)

Opening adjustments arising from
adoption of HKFRS 16

At 1 January 2019 (Restated)
(Unaudited)

Profit for the period

Exchange difference on translation
of foreign operations

Gain on changes in fair value of
equity instruments at fair value
through other comprehensive
income

Changes in fair value of hedging
instruments due to forward
elements and effective portion
arising during the period

Total comprehensive income for
the period

Transfer of fair value reserve
upon the disposal of
equity instruments at
fair value through other
comprehensive income
Acquisition of subsidiaries
Acquisition of non-controlling
interests
Partial disposal of a subsidiary
without loss of control
Capital contribution from
non-controlling interests
Distribution to a holder of
perpetual capital instrument
Dividend paid to non-controlling
interests
Final dividend for 2018 (Note 9)

At 30 June 2019 (Unaudited)

ADARENEL

Attributable to owners of the Company

BA

Share
capital
KRBT
RMB000

Share

premium

AEBTR
RMBI000

; Hedging

HheR  ERGRE
Translation
reserve
ARETT
RMB000

reserve

ARETT
" RMB000

AR

Other

Teserves

- AREBTR

RMB/000
(Hiz)

(note)

RERR

* Retained

profits

ARRTR
RMB'000

#it XWEAIR

Total
AREFT
RMB000

Perpetual
capital
instrument
ARBTT
RMB000

FERER
Non-
controlling
interests
ARETT
RMB’000

a5t

Total

ARETR
RMB/000

65,620 52,497,187 - (1005676 (8333881 94562348 138375807 5000000 37328934 180,704,741
- - - - - (e (1863 - - 1863
65,820 52497,187 - (1005676 (8333881) 94543713 138367172 5000000 37328934 180,686,106
= 2 % 2 S 12726320 12726320 148060 1748905 14623314
- = - o - = (TR - (161988 (335059)
- = : - 360 - 3 = - 36
- - (6,315 - - - (6,315] - - (6,315)
= = 6315 (73071 32649 12726320 12579563 148060 1586987 14314569
- - - - (5,29 5,203 = = S s
z E - - = = = - ATI96 1,717,956
z - 2 ! ! - e 59302
- = = = 68 < G - 416432 416500
= z - s - = 2 - 0206 902,956
- - - - - - - (148069 - (148069
- - - - - - - - (6B5538  (565,30)
- - - - - 6797 (6779737 - - 677973
655,820 52,497,187 6315 (1178747 (8244513) 100495589 144219030 5000000 40766433 189985463
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

LGNS

Attributable to owners of the Company

BE

Share
capital
AERTT
RMB000

- premium

ARETR
RMB000

_“reserve

AEBTT
RMB000

Exik

Afbfile

Other
reserves

ARMFR
RMBI00O
)

(note)

REET ARSI
- * Perpetual
Retained = capital
" profits  instrument
ARRTR  ARMTR
RMB’000  RMB000

@i AEEAIE hBRED
Perpetual Non-

capital ~ controlling

Total instruments  interests

ARETR ARMTR ARETR
RMB000 RMB000 RMB’000

Translation
reserve

ARBTR
RMB000

RZE-NE+2A At 31 December 2019 Audited)
=t+-R(B8EH) 673,829 58,529,724 (6,559) (847,688)  (4,764,961) 112,608,351 7,381,436 173,574,132 10,000,000 49,898,438 233,472,570
B Profit for the period - - - - 1154241 - L2141 220569 1471908 13,234,618
HEBNERAMELE,  Exchange difference on translation
ERZER of foreign operations = - (B = - - (544 - (19563 (421,0m)
FREMSARERATE Losses on changes in fair value of
FEZRATEZATE  equity instruments at fair value
28EE through other comprehensive
income = e - @M 2 ) 2 ==
BREENERIE Changes in fair value of hedging
ATEESNES instruments dug to forward
IPREHDS elements and effective portion
arising during the period - 195,073 - - - - 195,073 - - 195,073
HhzEkEeE Total comprehensive income for
the period E 105073 (544 4776 1154141 o L0699 20569 1276275 13,003,838
ROKEEATIE Redemption of perpetual
capital instruments - - - - - - - (10,000,000) - (10,000,000)
WEHERES Acquisition of non-controlling
interests - - - 124,708 - - 124,708 - (758,406) (633,698)
HE—RIERR(H24) Disposal of a subsidiary (Note 24| - - - - - - - - (2300838)  (2300,839)
SHERER L E Capital contribution from
non-controlling interests - - - - - - - - 360,594 360,594
MKEEARTIE Distribution to holders of
B AMEL AR perpetual capital instruments - - - - (1329 - (13212)  (220569) - (39,781)
BAEERERRS Dividend paid to non-controlling
interests = - - = = - = - g (13
“E-NERSRE Final dividend for 2019 {Note 9)
(Fi3+9) - - - - (6,689,780) - (6,609,780) e - (6,689,780)
RZZ-BF/XA=TH  At30June 2020 (Unaudited)
(KEER) 63809 8504 18514 (L07313) (464502 17520500 7381436 178,376,842 - 41006889 225473,731
Kiat : AMEFEETEEEEARGE  —REE 5 Note:  Other reserves mainly comprise capital reserve, general reserve,
FlIfEE - B0HEE - W% - SRR IEERE special reserve, merger reserve, revaluation gain of property, plant
BREY R B R B A MR EY and equipment when transferred to investment properties and

REAFEIEZ AT AL FELY -

BRI EIARLE IR ST - KB
o BB 22 5] AR B R 10% 1E 5
— IR - BT — R AR E L A
BMELE0% 515 - %1 ol RS
mHER T2 EBREAHE B A
T ET I ET e

B P YR8 2 1 B 18 2 E AR AR T I A
KEERIEEL 8T ° BIEE VB K
gﬁggﬁﬁ%@ R A2 PR s Z B2

changes in fair value of equity instruments at fair value through other
comprehensive income.

As stipulated by the relevant laws and regulations of 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.

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.
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(LR EEREE: T e
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Six months e'nded 30 June

EESEEN (FTA)  FiSIRE&E% NET CASH (USED IN)/GENERATED

FROM OPERATING ACTIVITIES

22
2020

ARBT
RMB’000

—EB-hEF
2019
ARET
'RMB’000

C(CREER)

(Unaudited)

EEEHMBES Cash generated from operating activities 7,254,880 20,005,493
BRFEE Income tax paid (10,785,837) ({2, 513,372)
(3,530,957) 7,492,114
REZBFMARSFHE NET CASH USED IN INVESTING
ACTIVITIES
VI - BB K R Payment for property, plant and
equipment (1,236,736) (1,011,577)
HEWE  BE RREMSZHIE Proceeds from disposal of property, plant
and equipment 25,725 81,242
B Y ENTK Payment for investment properties (3,462,341) (5;274,317)
HEREMESRIE Proceeds from disposal of investment
properties 35174, 156,149
WEEIEREEEZ Deposits paid for acquisition of
BEXftale non-current assets < (229,989)
BERAFTESABRZ Purchase of financial assets at fair value
SREE through profit or loss (1,105,761) (380,000)
BE—IEAAEMEMmIEIZ  Purchase of an equity instrument at fair
ANEESIRMRAT A value through other comprehensive
income - (112,000)
HERNFETABR 2SR/ Proceeds from disposal of financial
BEZFBHRIE assets at fair value through profit or
loss 785,105 1 582876
HE—BEBEMEEKE Proceeds from disposal of an equity
BRATEIEZRATA instrument at fair value through other
FTiS a8 comprehensive income 1,000 126,013
REVZ R BRI TER Withdrawal of restricted bank deposits 5,822 45,123
AAETEEE Capital injection to joint ventures (1,929,541) (4,695,000)
r"J é‘%ffg’%@\ AEE Capital injection to associates (304,881) (639,030)
BURELETERS Dividend received from joint ventures 113,519 -
B U — R & A R R Dividend received from an associate 219,156 23,208
BB, /(BT )HKIER AT Repayment from/(advances to) the
ultimate holding company 462 (882)
(B3 T), (BB E TR AT (Advances to)/repayment from
intermediate holding companies (7,971) 34,218
BEE (B2 T)RZEKNBAE Repayment from/(advances to) fellow
subsidiaries 78,308 (240,861)
BRTFEREDE Advances to joint ventures (11,182,796) (3,358,129)
G /NG Advances to associates (162,825) (1,521,514)
BT IR S Advances to non-controlling interests (2,444,040) (3,144,488)
2 F 8 Interest received 389,074 856,760
7B UL B BT B A A1 JEER Acquisition of assets and liabilities
BERBE through acquisition of subsidiaries = 88,896
RAEHEMB A RIE o s Bank balances and cash disposed of upon
B AESIERLE deemed disposal of partial interest in
IRITAESR RS subsidiaries resulting in loss of control (67,460) -
(20,283,004)  (17,610,202)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

SIX months_.ended 30 une

2020 2019
N ARBTT
RMB’000 RMB’000
- (RRER) (RBRER)
: audi (Unaudited)
RMEFTHHMERSFHE NET CASH GENERATED FROM
FINANCING ACTIVITIES
RITEEFERIE Proceeds from bank borrowings 45,505,461 39,953,846
BERITEE Repayment of bank borrowings (19,159,763) (25,730,379)
TNHEEBENASH S Payment of principal portion of lease
liabilities (189,497) (93,300)
FITRARBGHIE T Net proceeds from issuance of senior
notes - 5,299,487
BTHRHIRIBATS RIE Proceeds from issuance of medium-term
notes 4,000,000 =
BEEEBLEEE Repayments of senior notes = (5,362,000)
EEPEHZR Repayments of medium-term notes = (2,000,000)
fEEKEEARATA Redemption of perpetual capital
instruments 22 (10,000,000) =
FKEBARTEEAA Distribution to the holders of perpetual
B 2 iR capital instruments (359,781) (148,069)
BN ER Finance costs paid (3,663,289) (3,927,930
B E AR AR Advances from the ultimate holding
company 250 22,445
B8 TR B Repayment to the intermediate
holding companies (895,675) (3,001,413)
(BEBT) S ERZMELT (Repayment to)/advances from fellow
subsidiaries : (106,535) 64,382
BHREEELE Advances from joint ventures 3,922,375 571,294
BREHE QA Advances from associates 2,521,250 476,519
23 E([EET)IEZERELZ  Advances from/(repayment to)
non-controlling interests 220,257 (4,434,177)
o E—EH B AR (W& Net proceeds from partial disposal of
XA HIRE ) FT1S SR8 F 5 a subsidiary without loss of control = 416,500
FEPE AR HE AR H & Capital contribution from non-controlling
interests 360,594 902,956
EERER P Tl I Dividends paid to non-controlling
interests (768,287) (565,536)
g Blelibe: £ Acquisition of non-controlling interests (633,698) (256,660)
20,753,662 2,187,965
ReRASZERLDER NET DECREASE IN CASH AND
CASH EQUIVALENTS (3,060,299) (7,930,123)
HMOzReRELEE CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE PERIOD 61,672,245 69,246,282
HNEE T R B S 4 Effect of change of foreign exchange
rates 294,702 165,072
HAZHERRALSEE CASH AND CASH EQUIVALENTS

AT THE END OF THE PERIOD 58,906,648 61,481,231
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BE—FT_FTFNA=1THI~EA For the six months ended 30 June 2020

R

EHEMERAB(ART]) B —HEH
SHEFAMAZIZERAR  EBRHES
BHAZRSHABRAR([EBBMR]) £
MeM=_"EBE_FFA=FH'XQAZ
BERERARATRERER AR REH
ZH])  EARPEAREMBE(THH])
FMAKYE AR o AAR ZHEIZER AR
AEBH(EE)ARAR([ERER]) -
ANRARZEZEERKA R ACRH (Land)
Limited - EAREBRE X Sz
ZAT c ARE MM EE Z UL FER
FHRENARERT  MARRNEE
BRI A E A EE  WERP
HRENARERHR c REEZ EFBETK
BRTEEREHEEME MEERERE
B OBELE  WIREEE  HEBRBK
HAb Y% RABE RS -

AEEBE T _ZEFA=ZTHILAE
Az HEREEMBREDIBREESS
A e([BEEMAg ) BHHNES
SETERIE3A [P HMBEHRE ] UEE
BHE S R 5 FTA R A A5 % £ AR Bl B 8%
16EAMBEATRE

AP HERAGEVBERRITIEBREE2FNBE
BRO—VAFERRKE - Y EEER
SEBE—Z-—NF+_HA=+—HIF
B2 FREP MK —HBIE -

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 2020, the ultimate holding company of the Company
is China Resources Company Limited (“CRCL"), a company
incorporated in the People's Republic of China (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 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 statements of
the Group for the six months ended 30 June 2020 have been
prepared in accordance with Hong Kong Accounting Standard 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants (“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 statements do
not include all the information and disclosures required in the
annual financial statements and should be read in conjunction
with the Group’s annual financial statements for the year ended
31 December 2019.
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3. EEGHIBUOR

MO M BRE RE LKA LR
8 ERANERETORMTANRAT
B -

RAUBASEYBERRREAN 2 G BRA
RAUAEEBE_T-NAF+_A=+—
ALFEEZFEREMBRRMERBER
Rl EERRAHANPBEERAUT
RETEAYBRELEA([BAMBRE
BRI ERIN - REEY EIEFRAC EM
1B AR E R E AR - BEKIER]
Z o

BEMBREEREIIR gy %
(B3A)
BRRBREENETS - il B

BERBREENEIRR
BB GEHEAF395%

SCHEN)
BAR KRS LAE16% EHAER RS
SCHES) RRESRL (R
HIERA)
FREGHENFIRREE  EALEER

R IEREACHEN)

AEIRER L BRI BB IR EER
VTEARGREGVBEREMEBER
R/ ZEBRERERTE -

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 are measured
at fair values.

The accounting policies adopted in the preparation of the
condensed consolidated financial statements are consistent
with those followed in the preparation of the Group's annual
consolidated financial statements for the year ended 31 December
2019, except for the adoption of the following revised 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 Definition of a business

Amendments to HKFRS 7, Interest rate benchmark reform
HKFRS 9 and HKAS 39

Amendments to HKFRS 16 Covid-19-Related Rent

Concessions (early adopted)
Amendments to HKAS 1 and  Definition of material
HKAS 8

The application of the above amendments to HKFRSs in current
period has had no material impact on the amounts and/or
disclosures reported in these condensed consolidated financial
statements.
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4. rHEHR 4. SEGMENT INFORMATION
A) REBIZAIERREESEE D 2 IR (A) The following is an analysis of the Group's revenue and results
mREEDTAT ¢ by reportable and operating segments:
HE—_T-_ZTFA=1+HILEAMEA For the six months ended 30 June 2020 (Unaudited)
(REEZ)
. hERER
: BB BELE
e Property Construction,
"Development investments decoration
properties and Hotel  services and
for sale  management . operations others  Consolidated
AR%TR ARBTR  ARMTR ARETT ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
28 SEGMENT REVENUE
e Revenue
KEEFA#MMIE  Revenue from contracts with
customers
RE—FEER Recognised at a point in time 32,846,115 = - = 32,846,115
R—BEBNER Recognised over time 3,125,948 1,531,956 349,713 8,522,179 13,529,796
Hib R e Revenue from other sources ;
HeWA Rental income 5 3,851,152 = = 3,851,152
DY Segment revenue 35,972,063 5,383,108 © 349,713 8,522,179 50,227,063
Ll Inter-segment revenue - (747,805) - (4,610,637) (5,358,442)
KENBEPHKE  Revenue from external _
customers 35,972,063 4,635,303 349,713 3,911,542 44,868,621
Ed Result
NRER Segment results 11,933,096 2,596,279 (144,846) (82,846) 14,301,683
HiA « Eflkzs  Other income, other gains and
RE#E losses 1,600,666
REMEZATE Gain on changes in fair value of
a6 investment properties 4,491,000
BATEEABEZ  Gain on changes in fair value of
SMIAZAFE financial instruments at fair value
2z through profit or loss 35,359
RABEZH Unallocated expenses (534,965)
HBER Finance costs (564,580)
Rl Profit before taxation 19,329,163
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

4. SHERH(H)

(A) AEEZAZ2HNELEDRE D 2
BREEATMAT : (B)

BE_Z-NFAA=TRIEAREHA

(REEZ)

kL SEGMENT REVENUE
Yegx Revenue
RERFANMYZ  Revenue from contracts with
customers

4. SEGMENT INFORMATION (continued)

(A) 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 2019 (Unaudited)

f Develol;ment
properties

. forsale
ARBTR
RMB’000

O OnERRR

Property
investments

and

management

ARBTR
RMB’000

BERE

Hotel

. _operations

ARETT
RMB’000

BEEE

FRAs R H
Construction,
decoration
services and

others

ARETR
RMB’000

Consolidated

ARETR
RMB’000

RE—EER Recognised at a point in time 36,609,722 = = = 36,609,722
R—BRER AR Recognised over time - 875,017 716,326 8,519,762 10,111,105
Hi7oR e Yes Revenue from other sources
GEE AN Rental income - 4,449,908 = = 4,449,908
S Segment revenue 36,609,722 5,324,925 716,326 8,519,762 51,170,735
aEllhen Inter-segment revenue - (346,179) - (4,975,604) (5,321,783)
KENPZFHUE  Revenue from external
customers 36,609,722 4,978,746 716,326 3,544,158 45,848,952
B4 Result
DR Segment results 12,186,916 3,350,804 (3,684) (88,204) 15,445,832
HiA - Efdtzs  Other income, other gains and
REE losses 1,747,814
BEME AT E Gain on changes in fair value of
-Eles investment properties 6,255,767
RAT@EEABE 2 Gainon changes in fair value of
SBMIAZRATE financial instruments at fair value
2l through profit or loss 12,633
RO Unallocated expenses (219,311)
HEER Finance costs (726,389)
R AR R Profit before taxation 22.516,346
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4. HEER(H)
B) AEBIZAI2HELLHEE D2 E
EDINT :

4. SEGMENT INFORMATION (continued)
(B) The following is an analysis of the Group's assets by
reportable and operating segments:

ket B-NE
NASSRERCE A= e
30 June 31 December
2020 2019
AR®ETT
RMB’000
(RIEE)
(Unaudited)

AR®T T
RMB’000

(RER)
(Audited)

PEEE Segment assets

HEDBREME Development properties for sale 524,882,339 476,965,326
MEREREE Property investments and management 178,047,109 169,753,949
SR Hotel operations 11,997,119 9,633,672
2L SRS R EA Construction, decoration services and others 9,801,844 8 88581/
DIEEERE Total segment assets 724,728,411 664,688,764
RoBL Unallocated 90,598,489 97,419,082
BEmG Total assets 815,326,900 762,107,846

(C) ARAEEFEIBI0% MUz TI 5K 8
B 2B REMER - B0 R
—E-THEXA=1+AH AEEBH

(C) 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%

NNWIFERDEE(RTEREME
HK =R A TFEIEZRATE 17
EEBMTE RENEEE  BEE
E - BURIEERERNE  BREE
TEREREKBEARRKE) £
%A A R ¥ 226,794,604,000 7T ( =
22 =onemap s BLS e [Bh e UIER i
216,408,463,0007T ) Iz A B+ #8
I AR R s i B 5 2 DR B R

(D) AEBEY EEFNE-—FTFEHAKER

BRAMRMKE10% M E -

Lo

of the carrying value of the Group's non-current assets at
30 June 2020, excluding equity instruments at fair value
through other comprehensive income, derivative financial
instruments, deferred taxation assets, intangible assets,
amounts due from non-controlling interests, amounts due
from joint ventures and amounts due from associates,
amounting to RMB226,794,604,000 (31 December 2019:
RMB216,408,463,000), 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.
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5. LA ~ o4l 45 K 5 1R 5. OTHER INCOME, OTHER GAINS AND LOSSES

BEXASHALXEA
Six months ended 30 June

222 —E-hF
2020 2019
AR¥T T T T
RMB’000 RMB’000
(REEFX) (REBEZ)
(Unaudited) (Unaudited)
FEUA Interest income 1,101,713 1,055,193
BT BD Government grants 46,445 27,582
P& S Ukzs, (B8 )/F5E Exchange gain/(loss), net 48,889 (71,562)
HEREYE 2 W Gain on disposal of investment of properties 251 99,149

ERFTE AR A A A Gain on re-measurement of the previously
e 2 Wek held interest in associates = 320,193
HE—ENB AR Z et Gain on disposal of a subsidiary 162,533 =
HAh Others 240,835 317,259
1,600,666 1,747,814

6. FAH 6. FINANCE COSTS

BEAA=HHLEAEA

Six months ended 30 June
—E_ 85 —E-hF
2020 2019

AR®F T ARBT T
RMB’000 RMB’000

(REFRZ) (REER)
(Unaudited) (Unaudited)

RITEE  BEZ2E - AHIZEK Total interests on bank borrowings, senior =
Eofth 2 F S AEEE notes, medium-term notes and others 3,616,619 3,614,131

HEaENEERR Total interest on lease liabilities 49,365 37,914
RITUERER Total bank charges 110,812 94,238
o BEB 2 MEEYE BEEP 2 Less: Amount capitalised in properties under
KEMERERZIRBRER Y development for sale, investment
k- properties under development and
construction in progress (3,212,216) (3,019,894)

564,580 726,389
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7. BB i v A 7. PROFIT BEFORE TAXATION

BEAASTALAEA
Six months ended 30 June
—g-%% —g-nE

2020 2019

ARBT T ARBT T
RMB’000 RMB’000

(REEK) (RBEFZ)

(Unaudited) (Unaudited)
BRERDERNE B, (GEA) Profit before taxation has been arrived at after

TEIFIA : charging/(crediting)the following items:
M - BERRETE Depreciation of property, plant and

equipment e G T 287,558
FREEETE Depreciation of right-of-use assets 89,964 57,230
A Amortisation of intangible assets 7,042 7,042
HEME  BER&E(W2E), B8 (Gain)/loss on disposal of property, :

plant and equipment (789) 37,897
PR AGEHEEEZAENK Lease payments not included in

the measurement of lease liabilities 13,297 26,524

8. i3 BB X 8. INCOME TAX EXPENSES

BEAAS+HLEAER

Six months ended 30 June

—E_2F —E-hE
2020 2019
ARET T ARET T
RMB’000 RMB’000
(REBFEZ) (REEZ)
(Unaudited) (Unaudited)
sy 8 : The income tax expenses comprise of:
D EER([DERGH ) R PRC Enterprise Income Tax (“EIT") and
ISR withholding income tax 2,695,486 2,900,553
B - IR E R ([ T3 E R ) PRC Land Appreciation Tax (“LAT") 2,477,074 3,375,698
HiheDEBERMNFIES H (YzE) Tax charge/(credit) in other jurisdiction 3,367 : (38)
5,175,927 6,276,213
BEEFIE Deferred taxation 918,618 1,616,819

6,094,545 7,893,032
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8. MifsBibH 3% (4)
(A) EFTFR

REBHEARANBEEEMRSHE
(IEEMEBE]) REEMEIEE
GG BE_FFENF—HA—HER
SEEAETRZMBRAINHRED25% °

o 5 T 411 B 15 B

R EKYHARAEGINEEES
KE-—ZEZENF—H—BRERIZF
TR AR B FE TR 10% B9 5 R S B 78
MATER - RPBENERRRESE
i B 2 I A 4 30 75 A P B A b ER R S
RN BIRNZHER O EEER
AR E @ AIER A5 % M 8RR T8 7l 7
1 o

(C) H-Hu B

TR E R AT IR B AR R B BOE
RARBIFR &2 RFE (5T ° L ibIB(EH
RIREENARENRRE  BEET
AIHIRIAEE -

(D) FoAl 7 4 W BT

HMeZEERMMBEIEZRER
(T )M EIEATIR - RIFREH
o ERBKEZHBRRIZHER
19% °

8. INCOME TAX EXPENSES (continued)

(A)

EIT

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 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 Mainland China and Hong Kong.

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.

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%.
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ERERBREABARYK0.937T(FED
#1.0267T) * & AR%6,689,780,0007T
(& #78%7,316,344,0007T) Eﬁ%ti
—E_TEXNA=FTHILNEAER
ER=ZZ=ZTF+ AR -

gies s E N Tl ElJtﬁJ*z
A% Hﬁﬁﬁgﬁ,)\E%wwn(%ﬁ
#¥1.1127) - G AR®6,779,737, OOO7E
(T & #78%7,707,205,0007T) * EREE
—E-NAFANA=ZTBIENEARER -
BER=ZE—hFLAEM -

ARREEEN _ZE-_FTF)\A =+H
E/ﬁﬁi—?—?ﬂz/\ﬂ +EI.|J:/\1.H
NE R ERE B BT B A RB0.157T (37
AAH0168T) (ZE—NF : FRLB
RARE0.129T (A BH0.1447T)) °
A HA R B A £ A R ¥ 1,069,641,000 7T
(A4 %1,197,998,0007T) (= — A,
4 AR ¥894,091,0007T (& 478 ¥
998,055, oooﬁ))ﬁﬂéﬁaﬁﬁﬂ,ﬁ?éﬁﬁ%iﬁ
KNERABEE

i

EHEMAR A7 China Resources Land Limited

DIVIDENDS

A dividend of RMB0.937 (equivalent to HK$1.026) per ordinary
share that relates to the year ended 31 December 2019
amounting to RMB6,689,780,000 (equivalent to approximately
HK$7,316,344,000) was recognised during the six months ended
30 June 2020 and paid in July 2020.

A dividend of RMB0.949 (equivalent to HK$1.112) per ordinary
share that relates to the year ended 31 December 2018
amounting to RMB6,779,737,000 (equivalent to approximately
HK$7,707,205,000) was recognised during the six months ended
30 June 2019 and paid in July 2019.

An interim dividend of RMBO0.15 (equivalent to HK$0.168) per
ordinary share in respect of the six months ended 30 June 2020
(2019: RMBO0.129 (equivalent to HK$0.144) per ordinary share) was
declared by the Board of Directors of the Company on 26 August
2020. This interim dividend, amounting to RMB1,069,641,000
(equivalent to approximately HK$1,197,998,000) (2019:
RMB894,091,000 (equivalent to approximately HK$998,055,000)),
has not been recognised as a liability in these condensed
consolidated financial statements.
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10. 1% &R

AABEBESHEARGERELRTN
RATHIEAE

&F
REFTEEREART Z 87
(RRFHEE ARIGEEARER)

Earnings

Earnings for the purpose of basic earnings
per share (profit for the period attributable
to owners of the Company)

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:

Six months ended 30 June
—E-FF =F-hF
2019
ARET T
RMB’000
(REEX)
(Unaudited)

2020

ARET T
RMB’000
(REER)
(Unaudited)

11,542,141 12,726,320

gy 4=t
REFH BB lRERAHZ It
FHEBREE

HRBEE-_ZE_FTFXA=Z+HEK=-Z
—NENA=1+B I/ E A B E 21T
ESNBELER MW EEFREE

BF -
11. W3 ~ W Bk i

HA - AEYE BEERLEB(EERRE
REERIR GRAREEUAREF)Z
& % 5 AR 1,253,705,000 ¢ (B = =
el naEoc B = o EHle 7 (EDEL 2 NIR RS
1,016,897,0007T) + HEME - BE K&
H(EEZERREMERE) 2EAEAAR
#24,936,000/(BE_T—NFE~NA=ZT+
HIENEA : AKR%119,139,0007T) °

Number of shares
Weighted average number of ordinary shares
for the purpose of basic earnings per share

7,130,939,579  6,930,939,579

No diluted earnings per share is presented for the six months
ended 30 June 2020 and 30 June 2019 as there were no potential
ordinary shares outstanding.

11. 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 RMB1,253,705,000 (six months ended 30 June 2019:
RMB1,016,897,000), disposal of property, plant and equipment,
which mainly comprise furniture and equipment, with carrying
amount of RMB24,936,000 (six months ended 30 June 2019:
RMB119,139,000).
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12. & M¥E 12. INVESTMENT PROPERTIES

AR WEYEZ ST ¢ The movements in investment properties during the period are
summarised as follows:

REYE—
EREEE
: Investment Investment
Completed properties properties —
investment ~under  right-of-use
properties cqg_’sj:_ruct_io_xi ; . assets
ARBTR  ARMTR  AR%TR
RMB’000 RMB’000 ~ RMB’000
NFRE FAIR VALUE
R=ZZE-ZFTF—HF—H At 1 January 2020
(&%) (Audited) 127,066,481 27,547,000 1,876,500 156,489,981
P 5 AR Exchange realignment (121,221) - - (121,221)
NE Additions 84,859 3,799,214 - 3,884,073

BIEHE—[RIMEBA AT Disposal of asset upon deemed
BPEREEEERE disposal of partial interest in

(BizF24) a subsidiary (Note 24) - (1,173,671) - (1,173,671)
HMERZIREYEERE  Transfer from investment
ERRIRE Y properties under construction
to completed investment
properties 721,465 (721,465) - -
HERIREMEERZ  Transfer from completed
TR E*E investment properties to
investment properties under
construction (270,961) 270,961 = =
R A e 2 ¥ Transfer from properties for sale : - 445,154 - 445,154
EREHEE 2% Transfer to properties for sale (161,000) - - (161,000)
REEERAFEEZ Net change in fair value
FEH recognised in profit or loss 4,788,809 (286,809) (11,000 4,491,000
HE Disposals (2,842) - - (2,842)

RZZ_ZTF,XA=+H At 30 June 2020 ;
(RE&EZ) (Unaudited) 132,105,590 29,880,384 1,865,500 163,851,474

Mt Notes:

(a) AEEMEEEF (a) Valuation processes of the Group
KREFZNFEHAEREYELTIE - The Group measures its investment properties at fair value. The
REFREYER -—F_FFNA=1H fair value of the Group's investment properties as at 30 June 2020
WA FEEREMBRELEFR A AR has been determined on the basis of valuation carried out by CBRE
Cushman and Wakefield LLP(fZ 1 5% Limited and Cushman and Wakefield LLP, both are independent
URBELEEEIGE)ETHIEEET - and professionally qualified valuers. The fair value of the Group's
FEFREYER - E—NF+=A=1— investment properties as at 31 December 2019 has been determined
B A FEEREMEHTEETHRE on the basis of valuation carried out by Jones Lang LaSalle Corporate
i B R 2 8] % Cushman and Wakefield Appraisal and Advisory Limited and Cushman and Wakefield LLP, both
LLP(R &1 B 7 REZEE BS54 EAT)# are independent and professionally qualified valuers.

TTEYE1EEE -
B2 B AR L BN A ART—IREHE Discussions of valuation processes and results are held between the
ERERERZ i BEAEE AR management and the valuer at least once every six months, in line with

FREIREHFR o the timing of Group's interim and annual reporting.
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12. H &Pk ()

Hist - (&

(b)

(c)

BB

1R 2 1818 7504 B 15 B E YR AT A
WeamE R HEEILEE A REZYEA
IR - BBELLEOER A%

Yozt BB B YR EFIHEAREERA
WEtEHERZEER D AEEEE KA - &
RIEEEIERCEFREREBIEE -

HEILBOZD WA RITS ERIRE YRR
B BZ G B Y FAE T B - EEEFEA
N BRI BT ROIETTOHNT - IF
AREEYROEL G KTHEZAAH
AL EE

FIff % Z AR R R B (E I IR 15 R R A
A AR BFRIE - FIFXE LR
ERREREARGEAEEKAETAAE
RIEE - RIRFL B FHEKECEZELER
2 BRER  HEEAUKERK
A BINEREEER KR o MR
EHIFRK AR B AR Z R B ED I - L fF
HZY R FIERELE

BAZIR AR EE KA Z YR A E
HABEMEE - KA ZF BB EZ L H
8 - ZMEZL R ETENEEXE
H oo ZAtH FRIMETIEEEK A BITREE
TREAAE  EBETREKA HEEARTE
THEBRCAK

REYR NP EAL - &EREEH -

12. INVESTMENT PROPERTIES (continued)

Notes: (continued)

(b)

(c)

Valuation Methodologies

The valuation methodologies adopted in valuations include income
approach and/or direct comparison approach for completed properties
and residual approach, direct comparison approach and/or cost
approach for properties under construction.

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 in order 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, 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.

The investment properties are situated in the Mainland China, Hong
Kong and the UK.
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13. JE U B & i 2 AT AR IE KT & 13. PREPAYMENTS AND DEPOSITS FOR NON-CURRENT
ASSETS
FRSEFERRASEFKIBEFEH L Amounts mainly represent the prepayments made by the
FERERERTREEMELRENIFEE Group for the acquisitions of land use rights in the PRC for the
BRAMEMYNOEMNTE - HE *&%,H,ﬁ development of investment properties and properties held for
R REBNRIUS L REE own use in the PRC. The land use right certificates have not been

obtained by the Group as at the end of the reporting period.

14. FECHRESR ~ Hofl REWRIE ~ FE AT 14. TRADE RECEIVABLES, OTHER RECEIVABLES,
R NET & PREPAYMENTS AND DEPOSITS

—z-®f —s-nE
~NAZSEE A =
30 June 31 December

2020 2019

AR¥T AR¥T T

RMB’000 RMB’000

(REERZ) (RRERZ)

(Unaudited) (Audited)

FEUS AR TR N FE IR = 4% (MY ) Trade and bills receivables (Note a) 3,319,550 2,746,618
R E R (M REa) Less: provision for impairment (Note a) (92,335) (90,572)
3,227,215 2,656,046

TLURBE + 3 (F FRAE 2 FE RN IB Prepayments for acquisition of land use rights

(P 3ED) (Note b) 4,255,752 13,651,542
o Ath e U BR 18 (Bt 3c) Other receivables (Note c) 18,667,973 15,970,822
B R ERE (M) Less: provision for impairment (Note c) (452,095) (420,741)
18,215,878 15,550,081

AR RIERE] € (MisEd) Prepayments and deposits (Note d) 20,366,175 18,705,821

46,065,020 50,563,490
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14. MR K ~ FCAth HEWOARIE ~ AT

14. TRADE RECEIVABLES, OTHER RECEIVABLES,

WKIH K wl 4 (4) PREPAYMENTS AND DEPOSITS (continued)
Mt - Notes:
(a) JEMERF R EH IR (a) Trade and bills receivables

HEYEZ ERITEHRILIER B 135 r#
EAZNT - EYRAOEELRAREZER
HY BT 155K TH — AR AR 165 161 A 17 e 49 1R A AR

BHEYRZ SR HEYFHBEL KA
RS K 2 YR ARG B 75 15
HWEIS) - FEE—RE A TES TE8
30E45 K IZER] - BHA T &4 THEME
EH -

AT 7538 & B K AR A R M R 15 (F1

Proceeds receivable in respect of the sale of properties are settled
in accordance with the terms stipulated in the sale and purchase
agreements. Rental income from lease of properties and proceeds
from construction contracts are generally receivable in accordance
with the terms of the relevant agreements.

Except for the proceeds from sales of properties, rental income
from lease of properties and proceeds from construction contracts
which are receivable in accordance with the terms of the relevant
agreements, the Group generally allows a credit period of not
exceeding 30 to 45 days to its customers or not granted with any credit
period.

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

BEREE ) 2 BRES DT - provision for impairment) at the end of the reporting period:

st Tt - e U
AASHEET = A= e H
30 June 31 December
2020 2019
AR¥T T AR®T T
.-'.RMB’OOO RMB’000
(RIBER) (RER)
(Unaudited) (Audited)
0-30K 0 - 30 days 1,083,245 L2818
31-60K 31 - 60 days 247,247 215,406
61-90K 61 - 90 days 251,946 147,003
91-180K 91 - 180 days 517,381 344,477
181-365K 181 — 365 days 709,514 422,906
HBiE1E Over 1 year 417,882 266,421
3,227,215 2,656,046

RZFE-ZZEFNA=1H  HEHEA
Kt EREWENRE AL E R ARE
83l 5501000 jhn = = e s
= 70661800075 ) T
HEEEREENF0.1%Z05%(=—F—1
et i e 0] % 25 05195

As at 30 June 2020, the gross carrying amount of trade receivables
measured at amortised cost was RMB3,319,550,000 (31 December
2019: RMB2,746,618,000), with expected credit loss rates ranging
from 0.1% to 0.5% (31 December 2019: 0.1% to 0.5%).



14. MEWOR K ~ B0t HE W ARIE ~ AT
Y HEAE )

Hret - (&

(b)

(c)

(d)

BB HE R FRT5R

REZHEARAFEEFEBERLEYRE
BT fEL @ AR T X (T2 TEIT AR © IR
EHIR » NI E 5 R ERAE L A (B FHAERE ©

RET T EORANEEYRERELH LA
E1RET £ X V2 Bghs 50 R - AT R IR A

E R IRE AR EE R - AR
RS ERIR A BB EEL R BT H
HitEat —F A

RZF-_FFEXA=+H HMEKE
HIZBEK AT EZREAEEARARE
G770 i (=25 = Tl S5 2T
=+—H : AR#15970,822,000T) * #&
HEEEBENTF01%210%(=F—1
F— A=+—H:0.1%=10%) >

BN HERE £

Zz T B EFEIRA RN 2 a2 A KB
B EH R B35 &R TR °

EHEMAR A7 China Resources Land Limited

14. TRADE RECEIVABLES, OTHER RECEIVABLES,
PREPAYMENTS AND DEPOSITS (continued)

Notes: (continued)

(b) 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.

(c) 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 2020, the gross carrying amount of other receivables
measured at amortised cost was RMB18,667,973,000 (31 December
2019: RMB15,970,822,000), with expected credit loss rate ranging

from 0.1% to 10% (31 December 2019: 0.1% to 10%).

(d) 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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15. FEWC,WEAT B A% eI A W] ~ vh
BRATE - FAREAFE - 58
A3~ W 4wl B I 1 M HE 4 sk

JH

T _EEANA=ZTHRERZ_ZE—A

—A=+—8  EREZEKE
W AEEREE AR REBENIER
Ry AEERRIEREN —FELE
i o Br 42 % A R ¥ 9,539,431,000 7T
e B e e AR
4,119,656,0007T ) A% BN + 8RFEH
RIRITHISNEAERE -

A =EE = pREE ST ) = He Rl R = ee e
s=ap = B =0 — Bl o el
AAEl - FEERAF - REMB A
A 5EME - BME QR RIEERE
HmABEMREE ) AEERRIZE
KB XTEHBR —FRLEN -
B A2z A R #10,711,830,000 7T ( =
e s A = B = qee— Bl r N R ES
12,262,378,0007T) AR 84N + REEY
BRIRITHISNEAERE -

T e B e f T = B e S
F+—_A=+—H8 ' ENZKRER
AAEl - FEERAF - AREMB A
A AEME - BE QR RIEERE
mA BN AEERRIZE
KIR—FANER - RBEARK
10,761,523,0007t( =F— LFE+=H
= o — =l 4 NE RS SR Clls 0o

BRESN  BEBRBETISHET
HFIS -

e e e R A =S F R R
F+-—A=+—8 ' EfEERER
RES & RN BRIBRIERE I D AEIE
H AR —FREERERITITSEH
KEEREB -

15. AMOUNTS DUE FROM/TO THE ULTIMATE HOLDING
COMPANY, INTERMEDIATE HOLDING COMPANIES,
FELLOW SUBSIDIARIES, JOINT VENTURES,
ASSOCIATES AND NON-CONTROLLING INTERESTS

(a)

(b)

(c)

(d)

As at 30 June 2020 and 31 December 2019, the non-current
portion of the amounts due from non-controlling interests,
joint ventures and associates are unsecured and expected to
be settled after one year. Except for the aggregate amounts of
RMB9,539,431,000 (31 December 2019: RMB4,119,656,000)
which are interest-free, the remaining amounts are interest
bearing at prevailing market interest rates.

As at 30 June 2020 and 31 December 2019, 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 RMB 10,711,830,000 (31 December 2019:
RMB12,262,378,000) which are interest-free, the remaining
amounts are interest bearing at prevailing market interest
rates.

As at 30 June 2020 and 31 December 2019, 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 RMB10,761,523,000
(31 December 2019: RMB7,382,905,000) which are interest-
free, the remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2020 and 31 December 2019, the non-current
portion of the amounts due to non-controlling interests and
associates are unsecured, repayable after one year and
interest bearing at prevailing market interest rates.



EMEHBRAT China Resources Land Limited 55

16. B & BB EH 16. CASH AND BANK BALANCES

m Tk e gt BOR
NATSRE A =
30 June 31 December

2020 2019
ARBTT T T
RMB’000 RMB’000
(REBEZ) (RRERZ)
(Unaudited) (Audited)
BeMREEE Cash and cash equivalents 58,906;648 61,672,245
Z IR HIERTTIF K Restricted bank deposits 2,021,342 2,027,164
i 60,927,990 63,699,409
17. JBE A S K B L Al JE A5F MR 3 17. TRADE AND OTHER PAYABLES

—B-®f  —B-hE
NASSEE S A =
30 June 31 December

2020 2019
ARET T AR®T T

RMB’000 RMB:000

(REBEZ) (fEEx)

(Unaudited) (Audited)

FEASBR AR R B 245 (M =a) Trade and bills payables (Note a) 71,523,880 70,842,672
HoAth pE A< AR 18 (Bt 3Eb) Other payables (Note b) 28,071,914 27,370,606

99,595,794 98,213,278
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17. JEAT ek Bt JE £5F R JH (%) 17. TRADE AND OTHER PAYABLES (continued)

wiit -

(a) EMNRARENEE

JEITRRSC R JE (TR 15 49 F 1915 B Rz & A5
HHE + BEBIOXETF »

U T BIRIEZE T A2 5 R BT AR R
JENTRIEZ fREE T -

0-30% 0 - 30 days
31-60K 31 - 60 days
61-90K 61 - 90 days
91-180% 91 - 180 days
181-365% ; 181 - 365 days
HBimF Over 1 year

(b) EfbEMERE

ST EOEENEMBS - BRHRELE
=

Notes:

(a) Trade and bills payables

The average credit period of trade and bills payables are according to
the terms in the contract normally ranges from 30 days to 1 year.

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

B —

AA=+H = H = H
30 June 31 December
2020 2019
ARKTT ARMT T
 RMB’000 RMB’000
(REER) (RRER)
(Unaudited) (Audited)
29:4335753 8270697923
2,031,468 3,109,428
1,612,558 235367
4,831,545 6,903,590
14,774,051 11,023,956
18,840,505 11531997588
71,523,880 70,842,672

(b) Other Payables

Amounts mainly include other taxes payable, temporary receipts and
accrued salaries.



18. 17 & 18.

HER Secured
IR Unsecured

RITEBEEZFHMBERDFTOT

—FER Within one year
—F & Over one year

RAHHE  AEENSHEEARE
45,505,461,000 C(BE=ZT — "L F A
=+HIEANHEA : AKR%39,953,846,000
TL) - WEEEER ARY19,159,763,0007T
(BE-_ZT-AFAA=+BLEABA : A
R #25,730,379,0007T) °

IRITEERBEEERTFEALES B ERG
HRRBETMSENENF1.86%£5.46%
(BE-_ZT—hEX~A=THL~EAR :
2.21%%E6.30%)5H 8 °

FEHMEMAER AT China Resources Land Limited

BANK BORROWINGS

~NATSRERCE A = el
30 June 31 December

2020 2019
AR¥T T AR¥T T
RMB’000 RMB’000
(RE&EZ) (BER)
(Unaudited) (Audited)
25,015,941 20,767,372
99,074,498 77,502,855
124,090,439 98,270,227

The maturity of the bank borrowings is analysed as follows:

—g-2f  —8-hE
NASSEE S A =
30 June 31 December

2020 2019
AR¥T T ARET T
RMB’000 RMB’000
(RBFEZ) (RER)
(Unaudited) (Audited)
27,842,752 17,472,159
96,247,687 80,798,068
124,090,439 98,270,227

During the current period, the Group obtained new borrowings
amounting to RMB45,505,461,000 (six months ended 30 June
2019: RMB39,953,846,000) and repaid borrowings amounting
to RMB19,159,763,000 (six months ended 30 June 2019:
RMB25,730,379,000). :

The bank borrowings carry interests at prevailing market rates
ranging from 1.86% to 5.46% (six months ended 30 June
2019: 2.21% to 6.30%) per annum according to respective loan
agreements in Hong Kong and the Mainland China.
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19. A 19. SHARE CAPITAL

RAYE ‘ 48

Number

~ Amount

ARBTR
RMB’000

HK$°000

ERAEEEE0.10Tc2 L@ Ordinary shares of HK$0.10 each

JEIE Authorised:
RZZE-_TF—F—HRK At 1 January and 30 June 2020
A= 8,000,000,000 800,000
ERTRAR: Issued and fully paid:
R=ZZE=_ZTF—F—-HEK At 1 January and 30 June 2020
IA = E Ve 807989679 713,094 6V/3°829
20. B EIR 20. SENIOR NOTES

RZZE—MF - A28 %77700,000,000
ETRETEERMNER6%TE RN T
FHHPCrEAZB([ZZS-_NFELE
# 1) R#E#3,500,000,0007C1% EE =
FE6N %A BERNR - NFRHZEL
ZR([ZZ-AFEEERE]) -

In 2014, the Company issued US$700 million senior notes which
carry fixed coupon rate of 6% and due in 2024 (the “2024 Senior
Notes”), and HK$3,500 million senior notes which carry fixed
coupon rate of 6.1% and due in 2029 (the “2029 Senior Notes”).

— N4 © A2 R]E17800,000,000%
TLEBEEE - ﬁﬂr'soo ooo 000ZE LIz E E
ZEAELN125% T ERR 2T NF | H
ZEEER([ZZ2= ﬁ#ﬁ?ﬁm%ﬂ) &
300,000,000% JTI% E & = F%K3.75 % 51
BER-ZZ_NEFIHZELZR(=Z
“HFEEEER]) o

In 2019, the Company issued US$800 million senior notes, of
which US$500 million carry fixed coupon rate 4.125% due in 2029
(the “2029 Senior Notes"), and US$300 million carry fixed coupon
rate 3.75% due in 2024 (the “2024 Senior Notes").

RE—F-—NOFHITH_FT_AFEBER
B /\@{E?ﬁmﬁi@m%/ﬂﬁﬁxﬁﬁtm 2

Except for the 2029 Senior Notes issued in 2014, other senior
notes are listed on the Hong Kong Stock Exchange.

F—_NEBERREREAEHER
700,000,000 7t % 300,000,000 7T < &

B H Rl ERFH%6.032% }3.885%
RN

—ENFEAZEBEBEASCEARE
3,500,000,000 7t % 500,000,000 7T 2 &
B DRIEEBRFFE6.106% &4.286%
B o

FIERAREAREER -

The 2024 Senior Notes include notes with principal amount of
US$700 million and US$300 million, carrying effective interest
rates of 6.032% and 3.885% per annum, respectively.

The 2029 Senior Notes include notes with principal amount of
HK$3,500 million and US$500 million, carrying effective interest
rates of 6.106% and 4.286% per annum, respectively.

All senior notes are unsecured.
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RZZE—SNF A2 BETARKEK
3,000,000,0007C4% & & 2= HE %= 3.60% 5
BEERRZZ-—FIHzHHAER(=F
Z—FHRHER]) -

R=ZT—t&F AQAABETARE

,800,000,0007T 1% & /& = E 7 % 4.55% 71
BERRZZE_TFIHPzFBRELR([=F
—TFEFRHEE|) R ARE1,200,000,000
TERETE®EAERLITI0O%FERR T
ToFIH AHER([ S = F 4 5
E AP

R=ZZFE—AF AQABTARK
6,500,000,000 T FEAIE & - Hp AR
6,000,000,000 7T #% & & 5 E # % 5.38%
=B % A R #500,000,000 7T 1% B F =
FELI8%HBWR B —FEFH A
HER([ZTZ—FHHER ) RARK
3,500,000,000 32 [E E ZHE 1% 5.23% &1
BRER-ZZE_=FIHHHPER([=F
“=FFREEE]) -

RZF—NF ARRZEENBAFE
HEWZERARARBITHNESARE
1,000,000,0007t 2 F AR & © » Bl &
FEEAMEI365% - 3.63% - 3.563% &
A%t ERHR _ZE__FHH(T=F
——FRHER]) -

RAEME - EEEMIERERAFEITA
K #4,000,000,000C 2 FHAZEHE - HAA
R #800,000,0007t 2 ¥ BAZ IR E £ =
HEH=E2.65%+ 2 & A K% 1,500,000,000
TZ2HPHERZEEEE A E242% 5t
B UYR-ZZE-_=FIH(ZZE=_=FF
=g ) - ARE1,200,000,0007T 2 Hf
ERZETEEMEI20%TERARE
500,000,0007T 2 F B = 5 4% & 7E = A1) =
2.95%:8E  WR—_E-_RAFHNH( ==
“HERBPEE]) -

EHEMAR A7 China Resources Land Limited

21. MEDIUM-TERM NOTES

In 2016, the Company issued RMB3,000 million medium-term
notes which carry fixed coupon rate of 3.60% and due in 2021 (the
“2021 Medium-term Notes").

In 2017, the Company issued RMB3,800 million medium-term
notes which carry fixed coupon rate of 4.55% and due in 2020 (the
“2020 Medium-term Notes"”) and RMB1,200 million medium-term
notes which carry fixed coupon rate of 4.70% and due in 2022 (the
“2022 Medium-term Notes”).

In 2018, the Company issued RMB6,500 million medium-term
notes, of which RMB6,000 million carry fixed coupon rate 5.38%
and RMB500 million carry fixed coupon rate 4.98%, and due
in 2021 (the “2021 Medium-term Notes"”), RMB3,500 million
medium-term notes which carry fixed coupon rate of 5.23% and
due in 2023 (the “2023 Medium-term Notes").

In 2019, FEHEHIER AR AT, a wholly-owned subsidiary of the
Company, issued four RMB1,000 million medium-term notes, of
which carry interest at fixed coupon rate of 3.65%, 3.63%, 3.53%
and 3.45%, respectively and are due in 2022 (the “2022 Medium-
term Notes").

In the current period, FEHEHIER AR A a) issued RMB4,000
million medium-term notes, of which RMB800 million carry fixed
coupon rate 2.65% and RMB1,500 million carry fixed coupon
rate 2.42%, and due in 2023 (the “2023 Medium-term Notes"),
RMB1,200 million carry fixed coupon rate 3.20% and RMB500
million carry fixed coupon rate 2.95%, and due in 2025 (the “2025
Medium-term Notes").
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21.

H 1SR 9% ()

FEEBRONPERTEM SR IEHE
AT o

TE_TFHHERIRER TR EL66%
RN

I FHHERRRASBEAARE
3,000,000,0007T * A K% 6,000,000,000
TR AR#500,000,0007tHEE © 9Bl
BERFFE3.70% * 5.49% K5.09%T 5 o

I AR HERARASEAARE
1,200,000,0007C R UE RS EH A R
1,000,000,000 T B R 1% © H Rl R E R F
RZEALT7% ~ 3.76% ~ 3.74% ~ 3.64% &
3.56%5t 8 °

I CFHHERRRASEAARE
3,500,000,0007T * A R #800,000,0007T
& AR #1,500,000,0007CHI 2% - o BliR
BERFFEE30% * 2.76% K2.63%T & ©

IR HERAREASEAARE
1,200,000,000 7t & A K # 500,000,000
THEE  DREERFFE3I27% K
3.02%5HE °

21.

MEDIUM-TERM NOTES (continued)

All notes are issued in the National Association of Financial Market
Institutional Investors.

The 2020 Medium-term Notes carry an effective interest rate of
4.66% per annum.

The 2021 Medium-term Notes include notes with principal amount
of RMB3,000 million, RMB6,000 million and RMB500 million,
carrying effective interest rates of 3.70%, 5.49% and 5.09% per
annum, respectively.

The 2022 Medium-term Notes include notes with principal amount
of RMB1,200 million, four RMB1,000 million, carrying interest
at effective interest rates of 4.77%, 3.76%, 3.74%, 3.64% and
3.56% per annum, respectively.

The 2023 Medium-term Notes include notes with principal amount
of RMB3,500 million, RMB800 million and RMB1,500 million, carry
effective interest rates of 5.30%, 2.76% and 2.53% per annum,
respectively.

The 2025 Medium-term Notes include notes with principal amount
of RMB 1,200 million and RMB500 million, carry effective interest
rates of 3.27% and 3.02% per annum, respectively.



22, REEEATH

R-T—N\F ARAHN—BE2EWNEA
RIEHEMIEERR AR ([FEITAL) BT
—IBA&FE A ARES5,000,000,0007T 2 5K
BEARTH -

N=E—hF  ERAA([EBTADBET—
TAZN 4 %8 41,050,000,0003 7T 2 /R A& XK 4B
BARIE-

REZZE—NF - ARARHN—HE2EHBA
AIEHEMERAER AR ([FEITA )BT
— A& 584 AR5 000,000,0007T 2 7K
BEARTH -

BITAAEELEEINNE - MA] TLEE
AR SRR BN EAERIRG] - ptFET
Al mETAREERR -

BN TEEHRTAERNBENEASX
EETFBERTXMNEMDIERTEENE X
AE HERLETETARROERS
SHMEREENBITENRTOERMN
M o EUL - BT T APRSRIAFE S
BABRATH  INAEEERPES -
RIBIGHRRFTNRIRREN SRR B AZ
FEXBEEARATARBEAEL DK

RZZEZZEFOA+ABRZZTZZTFN
A-+1\BH E=HEWMKEER A KE
HEMIZERERARDHERAEEAA
R#5,000,000,000c 2 KEEATLE o

EHEMAR A7 China Resources Land Limited

22. PERPETUAL CAPITAL INSTRUMENTS

In 2018, EFEEMIKREAFBR A7) (the “Issuer”), a wholly-owned
subsidiary of the Company, issued perpetual capital instrument
with a principal amount of RMB5,000,000,000.

In 2019, the Company (the “Issuer”) issued a subordinated
perpetual capital instrument with a principal amount of
US$1,050,000,000.

In 2019, EFEEMIEIRAR A7) (the “Issuer”), a wholly-owned
subsidiary of the Company, issued a perpetual capital instrument
with a principal amount of RMB5,000,000,000.

The Issuers may elect to defer interest payment, and are not
subject to any limit as to the number of times of interest payment
can be deferred. The instruments may be redeemed at the option
of the Issuers.

As the instruments only impose contractual obligations on the
Issuers to repay principal or to pay any distribution under certain
circumstances, which are at Issuers’ discretion, they have in
substance offered the Issuers an unconditional right to avoid
delivering cash or other financial asset to settle contractual
obligation. Therefore, the net proceeds from the issuance of the
instruments are classified as capital instruments presented in the
equity of the Group. The accrual of respective nominal interests
according to the terms are treated as distribution to the holder of
the perpetual capital instruments.

On 16 April 2020 and 28 June 2020, FEHEMHREFR AT and I
EEHIZAR AR A A redeemed their perpetual capital instruments
with a principal amount of RMB5,000,000,0000 respectively.
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23. GEA R 23. CAPITAL COMMITMENTS

AEBMEETIEREE  AEFIHER
KRR A M HREE

24. 18— [ & 2 vl

A H B — [ B o 2 ] 2 20 i 2
BUR LI

tEEZEFEHERBZARAR ([ LEE
ENRZE-—ARELA-TREKY B
AEE2ENBARERER(LE)AR
REI(TEHEM(LE) ) RAKEZ BT
F=TRVNEBWEHEARA A ([EF
W) B AEB0%E - RIF EBEENR
AER K% REANMBETA(HERET
RDRREBFEZHREERE - BR
EFHEM(LE)ER LBEERBIT RN

MEBAE e

R-ZFB-NF+_AWB x"EEZBY
F=NLEHBREARAR( LB
# ) EEFWAT S REE RS - B
LEmERERIKE LIBEE 250%
- B SHTKE 0 LEHEBKE LS
FEEZ50%ME - T LBEEHHAGE
RAARMMELEET - PIAMBREERER
RUBERBBIRALAE

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

~HAB=tH
30 June 31 December
2020 2019
ARBTT
RMB’000

(&%)
(Audited)

AR®TR

~ RMB’000

(RRBERK)
(Unaudited)

BRANTHEHEMNEARY : Capital expenditure in respect of:
MEZRIER Property development 80,323,084 75,418,477
FREEE Right-of-use assets 3,296,855 6,779,486
83,619,939 82,197,963

24. DISPOSAL OF A SUBSIDIARY

DEEMED DISPOSAL OF PARTIAL INTEREST IN A
SUBSIDIARY RESULTING IN LOSS OF CONTROL

Shanghai Huayan Real Estate Development Co., Ltd. (“Shanghai
Huayan”), was established on 26 July 2016, which was 50% held
by China Resources Land (Shanghai) Co., Ltd. (“CRL Shanghai"),
a wholly-owned subsidiary of the Group, and another 50% held
by Shenzhen OCT Real Estate Co., Ltd. (“OCT"), an independent
third party to the Group. In accordance with the Shanghai Huayan
Articles that the decision for operating, investing and financing
activities (the “relevant activities”) was made by simple majority
of voting rights, Since CRL Shanghai has 51% voting rights on the
relevant activities on Shanghai Huayan, Shanghai Huayan became
a subsidiary of the Group.

On 4 December 2019, Shanghai Suzuan Investment Co., Ltd.
(“Shanghai Suzuan"), an independent third party to the Group, and
OCT entered into an equity transfer agreement, pursuant to which
Shanghai Suzuan acquired 50% equity interest in Shanghai Huayan
from OCT, immediately after the completion of the transaction,
Shanghai Suzuan acquired 50% equity interest in Shanghai Huayan
and Shanghai Huayan revise its Articles of Association that all of
the strategic financial and operating decisions must be approved
by all the shareholders.
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24 i 8 — [ B8 2wl (4 24. DISPOSAL OF A SUBSIDIARY (continued)
AR 5 — o B JB 2 ) 2 ¥ 43 i 2 DEEMED DISPOSAL OF PARTIAL INTEREST IN A
B hIRE (%) SUBSIDIARY RESULTING IN LOSS OF CONTROL

(continued)

ZRXGARINBBELE—FIRELRZ The transaction was accounted for as deemed disposal of partial
HBoEREBRERNEE 2GR - R interest in a subsidiary resulting in loss of control for the Group.
T_TF=A=+—HEKLER ' L§ After the completion of the disposal as at 31 March 2020,
EFERABAEBZAELE - N LEGEE Shanghai Huayan became a joint venture of the Group. The fair
Z50%RBERNKEIESIES B AT value of the 50% retained interest in Shanghai Huayan at the
BHEGEAEVIERTIEBER—HEeE 3 date on which control was lost was regarded as the cost in initial
ISR E Z KA - recognition of the Group's investment in a joint venture.
Nk E F/BEEPHEE AR IIERNE Assets and liabilities derecognised at the date in loss of control of
ERAENT : Shanghai Huayan are as follows:

AHEEE
KIEBZNSE

Amounts

de-recognised

at the date
of disposal
ARE T
RMB’000
BB BB EFE Net identifiable assets disposed of:
VI~ B R &S Property, plant and equipment 52
BEERRIEE E Deferred taxation assets 515170
WEME(HEE12) Investment property (Note 12) 1,173,671
HIHE 2 Properties for sale 4,236,460
Be RIBITHET Cash and bank balances 3,019
TEAT FRIE K H At fE UL kIR Prepayments and other receivables 58,592
JEASTBR 3N N b B A5 BRTE Trade and other payables (356,751)
ELEFHIBEAE Deferred taxation liabilities (22,863)
RITREMEE Bank and other borrowings (501,676)
4,601,676
JEE AR M 5 R 4k A 5% Bl B B R E 2 B Non-controlling interests’ proportionate share of
identifiable net assets (2,300,838)
AEBFIF0%REREZ A FE—SEA Fair value of 50% retained equity interest held by the
R—EEELEZRE Group - classified as investment in a joint venture 2,463,371
HE—RHRBARZ K Gain on disposal of a subsidiary 162,533
RIELEEE R &ML FHE Net cash outflow arising on deemed disposal:

BEHEZRERETEE Cash and bank balances disposed of (3,019)
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25. B IER G X 25. FINANCIAL GUARANTEE CONTRACTS
AREBRYMEERMERIBERM Guarantees amounting to RMB53,814,917,000 (31 December
BRTIELER  EREEFAARK 2019: RMB43,729,659,000) are given to banks with respect
e 7 00 e (=22 = e p = to mortgage loans procured by the purchasers of the Group's
=+—H : AR#¥43,729,659,0007T) ° iR properties. Such guarantees will be released by banks upon
THRRAERBLEEMBEFEXERT the issuance of the real estate ownership certificates to
RIZBERE (A RE BB ) RRZSE the purchasers or the satisfaction of mortgaged loan by the
R RARBEERE  MBEREDNZA purchasers, whichever is earlier. In the opinion of the directors of
FEEFERX ° the Company, the fair value of the financial guarantee contracts is
not significant.
26. BN 132 5 26. RELATED PARTY TRANSACTIONS
(A) B e [ 2 % e 2 ) ([ o e 3 (A) SIGNIFICANT TRANSACTIONS WITH CRCL AND ITS
TEM ) MEKRZ S SUBSIDIARIES (THE “CRCL GROUP?)
UNTEREERERNETZEANRE The following is a summary of the significant related party
ATRGHE - transactions entered into by the Group during the period:

HEXA=THLAER
Six months ended 30 June
—EEF ZB-AF
2020 2019

ARBTT AR®T T
RMB’000 RMB’000
(REEEX) (REEX)
(Unaudited) (Unaudited)

() HEeREBREBWRAKS : (I)  Rental and management fee
income from:
EES =N Fellow subsidiaries 140,486 227,880
A REEAR A &) Intermediate holding companies - 587
AR A Ultimate holding company 5,052 5,025
AETEREE AT Joint ventures and associates 241 204

145,779 233,696
(1) 32 HERBEEEMWARE : (II) Construction, decoration
services and other income from:
CESGIEVNG Fellow subsidiaries 562,447 612,654
AR REEAR A ) Intermediate holding companies 1,979 -
AEE Joint ventures 288,849 193,935
AN Associates 64,070 107,844

917,345 914,433
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26. BN 122 5 (4) 26. RELATED PARTY TRANSACTIONS (continued)
(A) B v 3 2 Jp e HC Bt Jag 2 ) ([ [ 2 (A) SIGNIFICANT TRANSACTIONS WITH CRCL AND ITS
M ) rE KRR 5 (4]) SUBSIDIARIES (THE “CRCL GROUP”) (continued)

(I1l) BAZk G HRITR P B R 2 7 ([ 5 (Ill) STRATEGIC COOPERATION AGREEMENT WITH

HRIT ) REBFREAREGTERA A
(FEBET ) (FREBE R HE L A)
ZEHEE &

sttty SRS B R O
RTEGTEREAEERERRITH
75 AR ¥ 1,452,773,000 T ( =

T e B HE
2,006,243,0007T ) ° kil FRIRIR1T
FHRMENFEFZE0.30% £4.26%
:%—hiJr—H:Jr—E : 0.30%
B231%)FTE - REBEEZT_ZTF
NA=THIESNEA - EA%TW\EE
Z A B A EEE A AR 12,994,000
TE(%ZE: = e NIE = +E|JJ:/\“
A : AR#12,563,0007T) °

F/Q\ 7—7ﬂ5/\ﬂ +E|& E_j—lJ
F+ZRA=+—H FEEHEEE
KEEBET

(IV) B E R E B AL 2 e

BHEZ=ZTF SH= +E|JJ:/\1.
A AEERTREBFEEREA

K ¥ 1,826,884,000 T ° ifrd%ﬁ
2.35%(%2?::5—@—ﬂ¢/—\ﬂi+5
IEARBEA &) BEZT_ZTFAX
BA=+HIAM@A - Xaqﬂli/&ﬁﬁ
ENEIEENTEERALEAAR
¥9,369,000 L (B EZE=F—NLF~A
=t+HIAHEAR &) RZT_FF
NAZTH  AEEVEERFER
FEEHEENER(ZZE—NE+Z
A=+—8 : AK¥B899,891,0007T) °

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 2020, cash and bank balances include deposit of
RMB1,452,773,000 (31 December 2019: RMB2,006,243,000),
made by the Group to CR Bank. The said deposits carry
interest at prevailing deposit rates which range from 0.30% to
4.26% (31 December 2019: 0.30% to 2.31%) per annum. The
aggregate interest income arising from such deposits for the
six months ended 30 June 2020 amounted to RMB12,994,000
(six months ended 30 June 2019: RMB12,563,000).

As at 30 June 2020 and 31 December 2019, no borrowings of
the Group had been raised from CR Trust.

(IV) INTRA-GROUP LENDING WITH CRCL GROUP

During the six months ended 30 June 2020, the Group
borrowed RMB1,826,884,000 (six months ended 30 June
2019: nil) from CRCL Group with interest rate at 2.35% per
annum (six months ended 30 June 2019: nil). The aggregate
interest expenses arising from borrowings from CRCL Group
was RMB9,369,000 for the six months ended 30 June 2020
(six months ended 30 June 2019: nil). The Group did not have
any outstanding loan from CRCL Group as at 30 June 2020 (31
December 2019: RMB899,891,000).
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26. BN 122 5 (%) 26. RELATED PARTY TRANSACTIONS (continued)
(B) I# T A8 a3 KA v IRtH (B) PROVISION OF GUARANTEES TO CERTAIN JOINT
B HAS B2 R VENTURES AND ASSOCIATES RELATED TO THEIR
BORROWINGS
RZZEZTFA=+H $%l As at 30 June 2020, the Group provided guarantees of

DRARAEBETAELERBE
RRAIZEBERKESREER @ ER
5 5l B A R ¥ 8,718,000,000 7T
Bt mas e Bl see o iml BN
EE # 3,540,000,000 T ) & A R ¥
2:313.000:0000s C=2= — ===
B=r =8 @ AREST 7000, ooo
JL) - IREAEEREGE X R
AR Z R BB o

RMB8,718 million (31 December 2019: RMB3,540 million) and
RMB2,313 million (31 December 2019: RMB1,637 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.

MBERANREDEEEREEN
MRER TR ERBBRA R SH
MERRESE - AREFEHBEE
REHDZNREREERITFEURSF
NEREEBERFESETTEK

(C) FEEHMABZME

ARBBEERAEEEMBEIREEREA
BREBARZFHFMMOT

Financial guarantee contracts are measured at the higher of
the 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 year were not
significant.

COMPENSATION OF KEY MANAGEMENT
PERSONNEL

The remuneration of the directors of the Company and other
members of key management of the Group during the period
is as follows:

BEXASHALEXEA

Six months ended 30 June

—E_EF —E-hEF

2020 2019

ARET T AR%T T

RMB’000 RMB’000

(REER) (REEZR)

(Unaudited) (Unaudited)

EHEEREA Short-term employee benefits 6,270 8,475
BRI R T Post-employment benefits 451 840

6,721 9,315




26. BN 122 5 (4#)
(D) Wi 2 o8 K L3 (R ) T BR A )

Rl P i (T 3 5 1 5 TR )

RZE_ZFTFXA=-+_-8 ' &~A7
—HEEMBRARRIFEESR AR
(=) BEHER(BEE)BRA
A EREEREB I HEEH
H([EREEHE]) UKEOA
R #1,299,000,000 7t (4T & #) & #&
1,420,588,1397L ) E B &5 S5 & IR
Ee-R-_ZTE-_TFNA=1+AH ' %X
SEARTTK - BEARERRZT

EHMERELCES)BRARA—M
REENDERRAT -

S e o] HL At R A ) 1 2 TR AR
%

AEBERPEBFERKMEEES K
EHER((RAERER S8
R EIRIR T 28 - I - AKHE
ANE IR BTS2 BEER
BT —ERARBREBRRZ 5D °

B EXX(A) R (B)AEBEES - AEETR
ERTHBERETATER - AR
AEERAEZFRFHEERET
Ry BRERBHEEE  IREM
SR ET - REBTEHER S E
BEHE  MZzEBRL T FEE T
EERBUFHREERE -

() AEEBBIIR R ZF BT
B (BRRTHEBER) KB
I E FRAE

(i) AEEDBRTREBREE(BR
BFREER) ETSBRFRRE

China Resources Land Limited

EHEMBRATF

26. RELATED PARTY TRANSACTIONS (continued)
(D) ACQUISITION OF ENTIRE REGISTERED CAPITAL

OF CHINA RESOURCES VANGUARD (SHENYANG)
LAND LIMITED (“SHENYANG SALE EQUITY”)

On 22 June 2020, View Good Investment Limited (“View
Good"”), a wholly-owned subsidiary of the Company and
China Resources Vanguard (Hong Kong) Company Limited
("“China Resources Vanguard Hong Kong"”) entered into
a sale and purchase agreement (“Shenyang SPA") for
the sale and purchase of the Shenyang Sale Equity for a
consideration of approximately RMB1,299,000,000 (equivalent
to approximately HK$1,420,588,139). As at 30 June 2020, the
transaction has not yet completed and the consideration has
not been settled.

China Resources Vanguard (Shenyang) Land Limited is a
property development company in the PRC.

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 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.

(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;
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26. RELATED PARTY TRANSACTIONS (continued)
(E) SIGNIFICANT TRANSACTIONS WITH OTHER
GOVERNMENT-RELATED ENTITIES IN THE PRC

(continued)

(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 quantitative information on the extent of transactions
between the Group and the government related entities would
not be meaningful.

27. APPROVAL OF INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

The condensed consolidated financial statements set out on pages
30 to 68 were approved and authorised for issue by the Board on
26 August 2020.
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