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CHAIRMAN’S STATEMENT
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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 2021.

China stands at the historical intersection of its Two Centenary Goals
in 2021. In the first half of the year, China’s overall economy was
enhanced and improved by sustained recovery in investment and
consumption, and the steady macro environment has fostered stable
development of various industries. In the first half of the year, the
policy keynote for property sector consistently followed the principle
of "houses are for living not for speculation” and “stabilizing housing
price, land premium and expectation”, and property companies
became more focused on improving their professional expertise to
achieve quality development with earnings growth-orientation. In
such background, the unique competitive advantages of the Group
became more prominent.

In the first year of the 14th Five-Year Plan, with a strategical position
as “a city investor, developer and operator”, the Group fully
implemented measures of “cost reduction, quality improvement and
efficiency enhancement”. In the first half of the year, the Group
successfully achieved its half-year performance targets and delivered
sustainable growths in its core businesses, with a consolidated
turnover of RMB73.74 billion, profit attributable to the shareholders
of RMB13.13 billion, core net profit of RMB9.91 billion, and
contracted sales for development property business of RMB164.80
billion.

The Group’s shopping mall business experienced fast growth in both
retail sales and rental income in the first half of the year. The revenue
of the investment property business amounted to RMB8.28 billion,
which fully demonstrated its market leader position in commercial
property industry. As of 30 June 2021, the Group had 48 Mixc/Mixc
One shopping malls in operation, plus approximately 60 projects in
pipeline. The Group will continue to strengthen its moat in investment
property business with top-ranking comprehensive capacities.
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As China’'s leading property management and commercial operation
service provider, China Resources Mixc Lifestyle’s successful listing
fully reflects the value of the Group’s asset-light management
business. It was selected as a constituent stock of the HSCI, the
HSSCBBAI, and the HSPSM, demonstrating the high growth potential
in the commercial and property management fields. As of 30 June
2021, China Resources Mixc Lifestyle’s management scale further
expanded, covering 88 cities with an area under management of 136
million square meters, of which residential properties amounted to
approximately 122 million square meters, together with 66 shopping
malls and 24 office buildings in operation.

Capitalizing on the diversified business strengths of China Resources
Group, the Group will strive to develop its Eco-system Elementary
Businesses according to the guidance of synergetic and quality
development, with the principle of “operationally independent,
financially self-sufficient, core competence and self-owned brands
building”. At present, the Group has developed businesses such as
urban development and operation, urban redevelopment, TOD,
leasing apartment, industrial property, senior housing and cinema
industries, which collaborate with the three main businesses to form
the Group’s unique regional overall planning model and build
comprehensive capabilities for urban investment, development and
operation.

Under the policies of “two concentrations (RR5)” and “three lines
and four levels (Z#PA42)", the Group maintained prudent
investment strategy with regional focus in four national strategic
regions and the first-tier and second-tier cities. During the period, the
Group acquired 33 new projects with attributable GFA of 7.14 million
square meters. Among which, investment in the first-tier and second-
tier cities accounted for 86%), and city-level TOD commercial
complexes in Hangzhou, Nanjing, Changsha and Zhengzhou were
successfully acquired. Currently, the Group’s land bank totaled 70.98
million square meters with attributable GFA of 51.16 million square
meters. Its high quality land bank in layout and structure can support
the Group's development for next 3 to 5 years.
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Facing the complex international situation and the impact of the
epidemic on the economic environment, the Group further
strengthened its financial policy and financing management, by
“increasing accesses, optimizing structure, reducing costs and
controlling risks”. As such, the Group’s debt ratio and financing cost
were maintained at the lowest level in the industry. Standard & Poor’s,
Moody’s, and Fitch Ratings maintained the Company’s credit ratings
of “BBB+/Stable”, “Baal/Stable”, and “BBB+/Stable”. The Group
completed and delivered the Yan'an Hope Town it undertook under
the national rural revitalization strategy, and actively responded to the
national dual-carbon strategy while explored low-carbon management
and green financing opportunities.

As 2021 marks the beginning of the “14th Five-Year Plan” period,
the Group will utilize its diversified business resources to fulfil the
investment, development and operation of urban areas, by leveraging
its strengths in regional overall planning, urban renewal and TOD
projects. Under the trend of sustainable, healthy and stable
development of the real estate industry, the Group adheres to its
strategy-driven investment approach by “focusing on regional hubs
and cities with potentials CREEH /O - BT E )" to secure
quality land bank for future high-quality development. And the
Group’s refined management of production and operation system
produces good products and good services with high efficiency, fulfills
smooth achievement in annual results, while builds strong core
capabilities and motives for stable operation, transformation and
innovation.

Amid changes in the industry, the advantages of the Group’s unique
business model oriented by all-front high-quality development will
become more prominent. Going forward, the Group will uphold to its
high-quality development philosophy during the “14th Five-Year
Plan” period by sticking to long-termism, strict financial disciplines
and steady progress, to sustain its top-ranking position in the new era
of the industry and to create greater value for its shareholders.

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

In 1TH2021, the Group's businesses maintained stable development.
During the period, the progress of sales, construction and operation
of various projects were in line with expectations, laying a solid
foundation for the 2021 annual results.

PART I. REVIEW OF 2021 INTERIM RESULT

1.  REVIEW OF DEVELOPMENT PROPERTY
CONTRACTED SALES

In TH2021, the Group achieved a 48.7% YoY growth in
contracted sales to RMB164.80 billion, and a 52.4% YoY
growth in contracted GFA to 9.63 million square meters.

hn52.4% -
REB -_ZE-—F LY FREEEZNE The Group's contracted sales breakdown by region in TH2021 is
R TR set out in the table below:
T HEHMEE
Ei Region Contracted Sales Contracted GFA
AR¥T T % RN %
RMB’000 % Sqm %
F K& North China Region 37,325,743 22.7% 2,377,313 24.7%
EH AR East China Region 34,807,170 21.1% 1,648,287 17.1%
EPAR South China Region 22,950,817 13.9% 1,231,745 12.8%
=it N West China Region 15,948,231 9.7% 1,357,858 14.1%
ESIN Northeast China Region 14,339,221 8.7% 1,164,413 12.1%
ZEh K@ Central China Region 13,851,750 8.4% 1,094,500 11.3%
2N Shenzhen Region 25,577,131 15.5% 759,455 7.9%
At Total 164,800,063 100.0% 9,633,571 100.0%

2. HREEREXBEERBRERE

—E-—F T AEEERARYELS
B ARE609.3ET » BEFREE
N69.4% @ H£EMMES14BF K REF
RIEAIEIN75.6% « — T~ —F ¥ FEARER
FEMENGEEFNEE27.1%  BREF
EHIA31.1% °

2. REVIEW OF DEVELOPMENT PROPERTY BUSINESS
REVENUE

In TH2021, the Group achieved a 69.4% YoY growth in
development property revenue to RMB60.93 billion with a
75.6% YoY increase in booked GFA to 5.14 million square
meters. The gross profit margin of development property of the
Group was 27.1% in TH2021, versus 31.1% in 1H2020.
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AEE T FLY¥FHREZSERENRE

The Group’s revenue breakdown by region in 1TH2021 is listed

R as below:
HEHEER HEEE

B Region Revenue GFA Booked
ARMT T % TRk %
RMB’000 % Sgm %
ESI N North China Region 12,821,825 21.0% 914,088 17.8%
B N East China Region 12,018,048 19.7% 791,366 15.4%
EPAR South China Region 7,083,825 11.6% 548,838 10.7%
Eiiip N West China Region 12,244,489 20.1% 1,733,518 33.7%
RiEKE Northeast China Region 5,767,278 9.5% 510,859 9.9%
BN Central China Region 2,557,974 4.2% 286,259 5.6%
FIIK = Shenzhen Region 8,437,021 13.9% 356,173 6.9%
&5t Total 60,930,460 100.0% 5,141,101 100.0%

HE-Z- X A=10 A£ECKH
FOERGEEREMELEEARK2,369.5
BT BEFEELEE - b ARY1,162.9
BIBR_Z-_—FT+FEE  ALEE
TR —FHEEERIT I TRENER -

REMTBEXRBERE
(1) BOHL

HE-_ZT-—FA=1+H  K"&EH
BEOMHROTEREERALAEAAR
14726 L WAEBEERE
16% ° B - BB LEETBARE
6618 RAF R KE54% ' )
THZE 96.0%, FILLIB N 2.1 &5 5 2 -

2 mF#

HE-_Z-_—FXA=1+H  £5H
BTEFHREERARERARE
390.7187C " EAEBEEHEL2% °
HIA - BFEEEBARKI4ET
BEFRER28%  BFE LA
K 757%, Rt EA2EE DS -

As of 30 June 2021, the Group had unbooked contracted sales
of RMB236.95 billion that are subject to future recognition as
development property revenue, among which RMB116.29
billion will be recognized in the second half of 2021, laying a
solid foundation for good results in 2021.

REVIEW OF INVESTMENT PROPERTY BUSINESS

Q)

(2

Shopping Mall

As of 30 June 2021, the total carry amount of the Group’s
shopping malls after asset valuation was RMB147.26
billion, accounted for 16% of the Group’s total assets.
During the period, the revenue from shopping malls
reached RMB6.6 billion, with a YoY growth of 65.4%.
The occupancy rate increased by 2.1 percentage points
YoY to 96.0%.

Office

As of 30 June 2021, the total carry amount of the Group’s
office after asset valuation was RMB39.07 billion,
accounted for 4.2% of the Group's total assets. During
the period, the revenue from office reached RMB940
million, with a YoY growth of 29.8%. The occupancy rate
improved by 2 percentage points YoY to 75.7%.
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(3) Hotels

As of 30 June 2021, the book value of the Group’s hotel
in operation was RMB9.63 billion (including land use
right). During the period, the revenue from hotels reached
RMB740 million, with a YoY growth of 110.2%. The
average hotel occupancy rate increased by 17.7
percentage points YoY to 49.7%.

Details of the Group’s key investment properties opened
in the first half of 2021 are listed below:

rEE
MELRE FREE T R A HEEEE EAEEEE
Interest
Attributable Attributable
Investment Property City to the Group Total GFA GFA
(EFHK) (EFXK)
(Sqm) (Sqm)
ERESM 0 33.33% (%) 281,096 93,699
Ningbo Mixc Ningbo (Note)
He [EES 159,117 53,039
Comprising: Commercial
=85 121,979 40,660
Car Park
EERNEOBRE ) 100.0% 136,180 136,180
Chongging Dadukou Mixc One Chongging
He EES 85,867 85,867
Comprising: Commercial
285 50,313 50,313
Car Park
EEXE ME 51.0% 80,445 41,027
Nanchang Mixc One Nanchang
He [EES 33,747 17,211
Comprising: Commercial
==k 46,698 23,816
Car Park
FIMNERW_H Z=M 100.0% 135,163 135,163
Taizhou Mixc (Phase II) Taizhou
Hep EES 86,513 86,513
Comprising: Commercial
(=t 48,650 48,650
Car Park
&t Total 632,884 406,069
Hrp: [EE S 365,244 242,630
Comprising: Commercial
EEG 267,640 163,439
Car Park

i AREFBRLIIR=SZ—  thERRE
FIRL/ N ©

Note: The interest attributable to the Group is one-third (rounded to
the nearest two decimal places).
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R EYFBEEMEETT1,2808
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As of 30 June 2021, the Group's investment properties in
operation achieved 12.80 million square meters in total
GFA, plus another 11.10 million square meters GFA under
construction and planning, details of which are set out as

T~ below:
EEREWE
Investment Properties
in Operation
BEEEE EihEEmE
Total GFA Attribute GFA
(FF7K) (FT73K)
(Sam) (Sqm)
BEEHEE Total GFA 12,796,528 10,830,167
Hrp o gz Comprising: Commercial 6,163,931 5,221,482
BFE2 Office 1,277,821 1,032,842
iy Hotel 636,593 548,664
AERERFES Commercial Supporting
Parking Lot 4,202,516 3,537,702
NE Leasing Apartment 297,648 271,458
HAit Others 218,019 218,019
ERBENE
Investment Properties under
Construction
BEEER BEEEE
Total GFA Attribute GFA
(FFFK) (EFHK)
(Sqm) (Sam)
HIBHEER Total GFA 11,099,698 8,005,231
Heh o Comprising: Commercial 6,628,378 5,004,744
BT Office 2,149,652 1,437,442
BIE Hotel 945,360 703,932
nE Leasing Apartment 782,775 518,862
BE Senior Housing 413,681 286,240
X ik Cultural Tourism 163,000 47,270
e Factory 16,852 6,741

NEDHLRRRORENERAE
BEXHBROFXHRE  KREW=F
D RFEBYFORAEENE
Hle AEERE-FRAREMED
R MESRE  BRESWARE

SEIRR - WRERTTRMEED -

Investment properties business, represented by shopping
malls, is the Group's key business focus. Next two to three
years will continue to be the peak years for new openings
of shopping malls. The Group will further improve
efficiency in construction and operation of its investment
properties to ensure stable rental income growth, and to
strengthen earnings sustainability.
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REVIEW OF ASSET-LIGHT BUSINESS

In the first half of 2021, the Group’s commercial operation and
property management business “China Resources Mixc
Lifestyle” recorded stable results. As of 30 June 2021, the
Group's property management business covered 88 cities across
China, with a total of 136 million square meters of residential
and commercial properties under management, representing an
increase of 14.3% from the end of last year. During the period,
China Resources Mixc Lifestyle realized a turnover of RMB4.01
billion, increased by 28.1% YoY, of which RMB2.39 billion was
from residential property management services and RMB1.62
billion was from commercial operation and property
management services.

REVIEW OF ECO-SYSTEM ELEMENTARY BUSINESS

As of 30 June 2021, the revenue of the Group’s eco-system
elementary business (including urban construction and
operation, leasing apartment, cinema, senior housing, etc.) was
RMB6.36 billion (including the intra-group business), of which
turnover from urban construction and operation business
amounted to RMB6.03 billion.
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PART I1. LAND BANK

In the first half of 2021, the Group acquired 33 quality land parcels
with a total GFA of 8.38 million square meters at a total land
premium of RMB91.52 billion (attributable land premium was
RMB74.29 billion). As of 30 June 2021, the GFA of the Group’s land
bank totaled 70.98 million square meters, the regional breakdown of
which is set out below:

BEEEE EREEEE

Ei Region Total GFA  Attributable GFA
(FHK) (FHK)

(Sqm) (Sqm)

E SN North China Region 11,541,755 6,334,917
e YN East China Region 12,937,364 8,999,463
E AR South China Region 10,778,161 6,730,383
Ebisp N West China Region 11,166,999 10,219,244
SN Northeast China Region 7,871,300 7,455,684
HEH AR Central China Region 11,231,734 7,815,030
YR E Shenzhen Region 5,378,704 3,557,223
B Hong Kong 69,328 48,790
A&t Total 70,975,345 51,160,734

THREATEEEENSEERE-TSET
o KK ERBHHREMN M E B EELGE
BHORGHORRET  ARESREXBERS
2 BBRRTMBLRESRER  REEENE
REEERE  BBZHRCLHWEREDRLRX A
BEMHERTAAREBRERAEEAN L
- BRLHAFES  $RBLAEERIE
IRMSNEERE R o

Sufficient land bank further reinforced the foundation for the Group’s
sustainable growth in the future. Going forward, while maintaining
healthy financial position and optimal capital structure, the Group will
strictly follow its financial return criteria to allocate its resources
according to the needs of business development. The Group will also
replenish quality land bank 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.
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PART Ill. LOANS, DEBT RATIOS, ASSET PLEDGE
AND FOREIGN EXCHANGE RISK

As of 30 June 2021, the Group’s total debt outstanding balance was
equivalent to RMB194.4 billion while its cash and bank balance were
equivalent to RMB94.9 billion. The Group’s net interest-bearing debt
to equity ratio (including minority interests) was 37.4%.

As of 30 June 2021, the non-RMB net interest-bearing debt exposure
of the Group was 15.3%. Approximately 22% 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. The weighted average cost of funding was
approximately 3.88% as at 30 June 2021, 20 basis points lower than
4.08% as of end of 2020.

To better support future growth, broaden financing channel and
further reduce funding cost, EHEMIERBR AR ("EHE M
f%"), a wholly-owned subsidiary of the Company, |ssued RMB1billion
special corporate bonds for housing lease due in 2024 with a coupon
rate of 3.3% per annum on Shenzhen Stock Exchange on 26 January.
BB HIZR% also issued RMB medium-term notes in the interbank
market of the PRC on 11 May with total principal amount of RMB6.0
billion, among which, RMB1.5 billion due in 2023 with a carry coupon
rate of 3.29% per annum, RMB3.0 billion due in 2024 with a carry
coupon rate of 3.50% per annum, and RMB1.5 billion due in 2026
with a carry coupon rates of 3.84% per annum. In addition, = HE ih
FEHBPR AR, a wholly-owned subsidiary of the Company, as the
original equity holder, issued RMB3,001 million asset-backed security
backed by China Resources Building, Luohu District, Shenzhen on
Shenzhen Stock Exchange on 9 March, the maturity of the security
was 3+3+3+3 years, and the senior coupon rate was 3.9% per
annum.

In 2021, Standard and Poor’s, Moody’s and Fitch maintained the
Company’s credit ratings at “BBB+/stable”, “Baal/stable” and “BBB+/
stable” respectively.

As of 30 June 2021, the Group had a total loan credit line of
RMB52.9 billion through asset pledge with tenors ranging from 3 to
25 years, and the Group’s total balance of asset-pledged loan was
RMB23.5 billion.
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As of 30 June 2021, the Group had principal amount of approximately
US$0.6 billion (equivalent to RMB3.88 billion) cross-currency swap
contracts to hedge exchange rate and principal amount of
approximately GBP85.8 million (equivalent to RMBO0.77 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 RMB exchange rate
fluctuations will not pose a material impact on the Group's financial
position. The Group will also closely monitor its exchange risk
exposure and adjust its debt profile when necessary based on market
changes.

PART IV. EMPLOYEE AND COMPENSATION
POLICY

As of 30 June 2021, the Group had 47,537 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.

PART V. 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 satisfaction 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.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2021, 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:

AT HiLERDN

R&HEE BABES O

He/ %Ke Number of Approximate

"A Long position/ shares of percentage of

Name short position the Company interest™"

F M oy 40,000 0.001
Li Xin Long position

I Sy 1,992,000 0.028
Yan Biao Long position

R B a8 500,000 0.007
Chen Ying Long position

Hfat - Notes:

(1) HEERFS MR R RN RAEERM RZRN
TR —FRAZTHEARREBHITRGOR
AN -

Q) LEXFAREMNMAEGZRSEFUNEREAA
F0RE -

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of the Company to the total issued
shares of the Company as at 30 June 2021.

2) The above disclosed interests were held by directors as beneficial
owners.
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(Z) Fﬁﬁﬂﬁt%/&ﬁﬁﬁ%%i;ﬁﬁm (B) INTERESTS IN ISSUED ORDINARY SHARES AND
AR ([EBERETNCRITER UNDERLYING SHARES OF CHINA RESOURCES
RAERRO P EENESRS MIXC LIFESTYLE SERVICES LIMITED (“CR MIXC

LIFESTYLE"), THE SUBSIDIARY OF THE COMPANY:

HEBRBEDOHEO®

HE KE TZERROEE Approximate

i Long position/ Number of percentage of

Name short position ordinary shares interest”

R B "R 3,461 0.00015
Chen Ying Long position

Hiat - Notes:

1) ?aﬁ?)a Fﬁx‘f&ﬁ’]ﬁxfi%%ié&*ﬁEﬁﬂ%ﬁ%@%l (1) This represents the percentage of the aggregate long positions in
o E/\ﬂ +E1E§/F31%%$/EE§§ shares and underlying shares of CR Mixc Lifestyle to the total issued
ﬁﬁxf\ﬂ%{lﬂﬁ shares of CR Mixc Lifestyle as at 30 June 2021.

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

(75) RAS A S A A @ — 2musE (jzpe) (O INTERESTS IN ISSUED ORDINARY SHARES AND

ARAS(EEEE|) DRFEER UNDERLYING SHARES OF CHINA RESOURCES BEER
B MR IR 45 ch S H RS (HOLDINGS) COMPANY LIMITED (“CR BEER”), AN
ASSOCIATED CORPORATION OF THE COMPANY:
HALRERED
i E SRl Al
HE %R BRDEE Approximate
i Long position/ Number of percentage of
Name short position shares interest”
I a5} 500,000 0.015
Yan Biao Long position
T E e 167,999 0.005
Wang Yan Long position
Bisr Notes:
) A ﬁﬁ#ﬁ&ﬂ’ﬁéﬂ@@ﬁxﬁ&ﬁEiﬂxf’ﬁﬁﬁg{ (1) This represents the percentage of the aggregate long positions in
E"_ = — i/\ﬁ B D BT R shares and underlying shares of CR Beer to the total issued shares of
HBEHES CR Beer as at 30 June 2021.
Q) RN SRR ST SIS A (2) The above disclosed interests were held by directors as beneficial

HE °

owners.
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(D) INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF CHINA RESOURCES

RABRRG P EENER POWER HOLDINGS COMPANY LIMITED (“CR
POWER"), AN ASSOCIATED CORPORATION OF
THE COMPANY:
HIEERN
BABE DO
e/ Re RHEE Approximate
i Long position/ Number of percentage of
Name short position shares interest
I E 570,080 0.012
Yan Biao Long position
£ E we 44,000 0.001
Wang Yan Long position
Btet - Notes:
(1 BEAE Fﬁ/‘/‘:&ﬁ’ﬁé/r’{]Eajjﬂxﬁ&ﬁ@iﬂxf’ﬁﬁ@%( (1) This represents the percentage of the aggregate long positions in
E(\_ = i/\ﬂ +HMGERENDEITR shares and underlying shares of CR Power to the total issued shares
NHRBENED of CR Power as at 30 June 2021.
) LEXMBRBENMEAEERBESESUEREAA (2)  The above disclosed interests were held by directors as beneficial

HEE °

owners.
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(E)

INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF CHINA RESOURCES

ERiEBERO P EERNRER CEMENT HOLDINGS LIMITED (“CR CEMENT"), AN

ASSOCIATED CORPORATION OF THE COMPANY:

HALRER

i E SRl Al

Ha/ RE BB B Approximate

i Long position/ Number of percentage of

Name short position shares interest"

R B "R 230,000 0.003

Chen Ying Long position

Hiat Notes:

M

@

AR Y R EBACRRD MR 2
REBZ—FRAZTREERKEEETR
MEBHEDLL -

LA EBO RS ERAESREG AL
i -

(B)REATAHEE — EHRBHEE
ARAR(ENEE) ERTRER

(F)

(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 at 30 June 2021.

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

owner.

INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF CHINA RESOURCES

RiEBEROTEERNER PHARMACEUTICAL GROUP LIMITED (“CR
PHARMACEUTICAL"), AN ASSOCIATED
CORPORATION OF THE COMPANY:
HnERN
SRl Al
HE/ KE R BE Approximate
i Long position/ Number of percentage of
Name short position shares interest”
F E SOy 2,000 0.00003
Wang Yan Long position
Biat Notes:

m

@)

FEAFR A R rO B T B8 B A A0 AR BA AR (0 4R 2R
RITZ-—FRXA=THGEEBBZEHTR
BB BA DL °

EXFEENEERERRERE -

(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 at 30 June 2021.

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

BE_Z-—FA=1+8 LA TFTAT(XRATE Asof 30 June 2021, the following persons (not being a director or
EHITHER BN RARATIHIRMD RABEIRMHD S chief executive of the Company) had interests or short positions in the
HEBIE(ELEREEEG)EXVIFE 2 KE3Z  shares and underlying shares of the Company which would fall to be
DIRTAMARNT RN DN ERGESALEE  discosed to the Company under the provision of Division 2 and 3 of
EBIYE 336 IEMETFHE D MmER AR T« Part XV of the SFO or which were recorded in the register maintained

by the Company pursuant to section 336 of the SFO:

#2021

6A30R %

ReNERER

BRDACRST

il

Percentage of

the aggregate

long position

in shares to

EERRGEE the issued

R/ %R Number of shares of

RREH & BRME Long position/ ordinary the Company

Name of Shareholders Capacity Nature of interest  short position shares  as at 30/06/2021

CRH (Land) Limited (" CRHL") BaRBA 6 7R 4,243,788,418 59.51%
Beneficial owner Beneficial owner Long position

EE (&) ARAR(EEEE])O RERINEIRS RAlER 7e 4,246,618418 59.55%
China Resources (Holdings) Company Controlled company'sinterest  Corporation interest ~ Long position

Limited ("CRH")"

CRC Bluesky Limited (*Bluesky”)" QNG5 NAlER e 4,246,618418 59.55%
Controlled company'sinterest  Corporation interest  Long position

EBROERAR ((EBRH O REHRRER NAgER e 4,46,618418 59.55%
China Resources Inc. ("CRC")" Controlled company's interest ~ Corporation interest ~ Long position

REEBARAR (REEE)" FEHATIERS DR A 4,046,618 418 59.55%

China Resources Company Limited
("CRCL")"

Controlled company's interest  Corporation interest  Long position

Bitat - Note:

(1) CRHLJA K Commotra Company Limited 5 B & 5 H (1) CRHL and Commotra Company Limited directly held 4,243,788,418 shares
KA 7)4,243,788,418 A% DA 522,830,000 i% @ E B & and 2,830,000 shares of the Company, respectively. CRH is the sole
[ A CRHL LA & Commotra Company Limited 2 i — % shareholder of CRHL and Commotra Company Limited. Moreover, CRH is a
W o MmEEE S B 2 Bluesky B9 2 & M B 2 A » Bluesky wholly-owned subsidiary of Bluesky, which is in turn wholly-owned by CRC.
EHEEBRMHHDENB AR - MEBERMA SR EE CRC is wholly-owned by CRCL. Thus, CRH, Bluesky, CRC and CRCL are
HH2EWEAR - ALt Z=H%EE - Bluesky ~ ZEH deemed to be interested in an aggregate of 4,246,618,418 shares in the
f&fp - B RAR A% A AR F)4,246,618,418 Company.

e fzfn e LS -
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PRI e s 2 5 5 JE AT AT

AEBETENRMZEREFEREE —BGRT
HARAHZEBEBREN—BEIA LTI ER
TTHE :

() FEHEBEIFTAKRLRZRD35%50% (18
TIERME) EBITRAZBZHEA A (TR
HESHEERSE) MM —HARE

(i) FEREEHEFHROBAERNRFI5%EHET
BAR(TmEEXEERAE)

(i) FHEBERF /AR AHE —HABRR (TR
ERAEZBEBENBEARRA)

(v) FEHEEEFHAPBEPRBNTERHERA
50% % #E :

v) EHEEEBERLNEHARAFRRETE

MN-ZBE-—FXA=1+8 AFHR gz
145 FA 48 %8 75 1 63,975,380,327 L (T & O A R #E
53,232,524,54870)  ZEHEABHRENR T
ZhE+RA=+ N \HE® -

Save as disclosed above, as at 30 June 2021, no other person had any
interest and short positions in the shares and underlying shares of the
Company which would fall to be disclosed to the Company under the
provision of Division 2 and 3 of Part XV of the SFO or which were
recorded in the register kept by the Company under section 336 of
the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company'’s listed securities during the six months ended
30 June 2021.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

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

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

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

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

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

(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 2021, the aggregate reserved facility subject to the
above conditions was HK$63,975,380,327 (equivalent to
approximately RMB53,232,524,548). Such reserved facility will expire
no later than 28 October 2029.
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CONNECTED TRANSACTION

)

CONNECTED TRANSACTION — FORMATION OF
HUIZHOU PROJECT JOINT VENTURE

On 21 January 2021 (after trading hours), Shenzhen Runtou
Advisory Company Limited (“SZ Runtou”), an indirect wholly-
owned subsidiary of the Company, entered into the
Supplemental Agreement with, among others, Huizhou Runhao
Property Company Limited (“JV"), Huizhou Zhenghao
Investment Company Limited (“Zhenghao”), Huizhou Huiyang
Jinxiang Company Limited (“Huiyang Jinxiang”), China
Resources Shenguotou Trust Company Limited (“CR Trust”) and
China Resources Runxin No. 6 Investment Limited Partnership
("New JV Partner”) in relation to the proposed transfer of the
equity interest of 49% in the JV held by Zhenghao to the New
JV Partner in a cash consideration of RMB199,920,000 (the
“Proposed Equity Transfer”) and the management of the JV
thereafter.

As at the date of the announcement, the JV is owned as to
51% by SZ Runtou and 49% by Zhenghao, respectively. Upon
the Proposed Equity Transfer, the JV will be a joint venture
formed between SZ Runtou and the New JV Partner as to 51%
and 49% respectively, and will continue to be a subsidiary of
the Company.

The JV was established in September 2020 by SZ Runtou and
Zhenghao, which was then an independent third party of the
Company, for purpose of acquiring the land plot at the Daya
Bay District of Huizhou City, the PRC and the proposed
development of the project.

As Zhenghao is intending to transfer its interest in the JV to the
New JV Partner, the Board is of the view that it is necessary for
SZ Runtou to enter into the Supplemental Agreement to set out
the future operation and governance of the JV in connection
with the Proposed Equity Transfer. The Board is of the view that
the entering of the Supplemental Agreement can enhance
certainty in terms of the rights and obligations of the SZ Runtou
and the New JV Partner and the operation and governance of
the JV as a result of the Proposed Equity Transfer but did not
impose any material additional commitment by SZ Runtou or
lead to reduction of control or the interest held by SZ Runtou in
the JV. Furthermore, the Board also believes that the formation
of a joint venture with the New JV Partner can broaden the
shareholder base of the JV and hence enhancing its diversity
and potentially its financing capability, which is beneficial to the
future operation of the JV.
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The Board (including the independent non-executive Directors)
is of the view that terms of the Supplemental Agreement are
fair and reasonable, and the entering into of the Supplemental
Agreement is conducted on normal commercial terms and in
the interests of the Company and the Shareholders as a whole.

As the New JV Partner is a 30%-controlled company (as defined
under Chapter 14A of the Listing Rules) of CR Trust and
Shenzhen Runzhan Investment Advisory Company (Limited
Partnership) (“Runzhan Investment”) (both are subsidiaries of
CRCL, a controlling shareholder of the Company), each of CR
Trust, Runzhan Investment and the New JV Partner is an
associate of CRCL and thus a connected person of the
Company. The entering into of the Supplemental Agreement by
SZ Runtou constitutes a connected transaction of the Company
under Chapter 14A of the Listing Rules.

Details of the aforesaid transaction are set out in the connected
transaction announcement of the Company dated 21 January
2021.

CONNECTED TRANSACTIONS — (1) JV
AGREEMENT; (2) RELOCATION COMPENSATION
AGREEMENT; AND (3) CONSTRUCTION
AGREEMENT

On 22 January 2021 (after trading hours), the Company and
China Resources Beer (Holdings) Company Limited (“CR Beer”),
through their respective wholly-owned subsidiaries, have
entered into the JV Agreement for the purpose of establishing
the JV and the Construction Agreement in relation to the
construction and development of three parcels of land owned
by China Resources Snow Breweries (China) Co., Ltd. (“CR
Snow"). The JV would not become a subsidiary of the Company
upon its establishment. In addition, in the capacity as the
shareholders of the JV, Shenzhen Runtou Advisory Company
Limited (“SZ Runtou”) and China Resources Snow Breweries
(China) Investment Co., Ltd. (“CR Snow Investment”) have
entered into the Relocation Compensation Agreement for and
on behalf of the JV with CR Snow in relation to the
redevelopment and transfer of the property.
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According to the JV Agreement, both Shenzhen Runtau and CR
Snow Investment agreed to establish the JV, whose equity
interest will be held as to 50% by Shenzhen Runtau and as to
50% by CR Snow Investment. The JV would not become a
subsidiary of the Company upon its establishment, and its
financial results would not be consolidated into the Group’s
consolidated financial statements. The JV will be primarily
engaged in the development and management of real estate,
and it would be responsible for the target project. The JV land
would be redeveloped into a complex comprising offices,
commercial properties, factories, recreational facilities,
supermarkets, restaurants and bars, etc.. The total registered
capital of the JV is RMB1,000,000,000, of which Shenzhen
Runtau and CR Snow Investment shall each contribute
RMB500,000,000 (representing 50% of the registered capital of
the JV) respectively.

The land is strategically located on the development axis of the
east coast of Guangdong-Hong Kong-Macao Greater Bay Area,
which is a frontline region undergoing outflow of resources in
Qianhai and Nanshan Hi-Tech Industrial Park of Shenzhen and
has strategic location conditions. The redevelopment will have a
sizeable scale and diversified business segments after demolition
and reconstruction, which is likely to become a complex project
with regional influence. The formation of the JV with CR Beer
Group can create synergies between the Company and CR Beer
Group, to which CR Beer Group can bring in its expertise
knowledge and experience of the beer industry and the Company
can contribute its extensive experience in real estate and property
development. Therefore, the redevelopment of the land will
further enhance the profitability of the Company. The Directors
(including independent non-executive Directors) believe that the
terms of the transactions contemplated under the above
agreements are fair and reasonable and are normal commercial
terms, which although are not conducted during the ordinary
and usual course of business of the Company, are in the interests
of the Company and the Shareholders as a whole.

As CRCL is the controlling shareholder of both the Company
and CR Beer, CR Beer is an associate of the Company’s
connected person under the Listing Rules. Therefore, the above
agreements and the transactions contemplated thereunder
constitute connected transactions of the Group under Chapter
14A of the Listing Rules.

Details of the aforesaid transactions are set out in the connected
transaction announcement of the Company dated 22 January
2021.



024

—Z - —rhEiERE  INTERIM REPORT 2021

HoAth B B

OTHER INFORMATION

ViHHEERERT

RIE-—FNA-+—B(XFEKRIE)
AARIMEEZEE2ENB A = HE TR
ERRBREEER AR ([FERBERD - F
JEHEEXZREARAF (DRINERE]) OF
ImEBEERTERAR(TRYIZEE]) - FY
THEIEERERR AR ([GERR)]) KE
HEWCORIDFABEER AR ([BE AT
BRETHEREIENGESEARINEIRE]
VA B = AN = == LN B =
EHEMER R EFERFINEEESR
60% ~ 20% [ 20% & 1 - EFEHEIT R
FEEHE  AEQRBAREEREITER -
FYIERE R EBEERINEE QR (FEH
BEHZER - RIIEEREBELORESR
60% * 20% K 20% A% #E) °

BN HEFEMIZER  RYIEF MR
PER_FT-_FTF-AKL NKBZRA
B - HRARNEERERENE 2 RANE
BTEBETE EFERR ARAAELE
HEBER O RNEHE - RNEE GERQ
AIMIAR ABIRI TR - ABLEUETTAY
BRFHEAAZARARKLERE AR
B-EXERR FUMRBEAANRESER
B AR K B TR R EL A AT K007 R R B
EUREERARNLENERAER AT
BRFAIIMEEN  ETEREAREAE
HEFAERNRBRINEHERERANEER G E
RAFEMITHIERERRD - BE  BF
SIAE - BEREFEKRLAEREAEE
BERARAMRRER  AMERAESEER
ARERTTERER N EENREERFN
RREE -

(1) CONNECTED TRANSACTION — FORMATION OF

HUBEI PROJECT JOINT VENTURE

On 21 April 2021 (after trading hours), ZEBEE %A%, an
indirect wholly-owned subsidiary of the Company, entered into
the Supplemental Agreement with China Resources Shenguotou
Trust Company Limited (“CR Trust”), Shenzhen Yunxiang
Industrial Development Company Limited (“SZ Yunxiang”),
Shenzhen Shengji Technology Company Limited (”SZ Shengji”),
Shenzhen Hubei Shunrun Investment Company Limited (“JV")
and China Resources Land (Shenzhen) Development Company
Limited (“Project Company”) in relation to the proposed transfer
and the management of the JV thereafter. As at the date of the
announcement, the JV is owned as to 60% by B & %A%,
20% by SZ Yunxiang and 20% by SZ Shengji. Immediately after
the proposed transfer, the JV will be a joint venture formed
between ZEE & H4%[%, SZ Yunxiang and CR Trust as to 60%,
20% and 20% respectively.

The JV was established in January 2020 by % B & #i%h%, Sz
Yunxiang and SZ Shengji for the purpose of acquiring the
project. As SZ Shengji intends to transfer its interest in the JV to
CR Trust, the Board is of the view that it is necessary for the
Company to enter into the Supplemental Agreement with CR
Trust, SZ Yunxiang, SZ Shengji, the JV and the Project Company,
to set out the framework for future operation and governance
of the JV in connection with the proposed transfer. The Board is
of the view that the entering of the Supplemental Agreement
can enhance certainty in terms of the rights and obligations of
E=HEHIER and the other parties to the Supplemental
Agreement and the operation and governance of the JV as a
result of the proposed transfer but did not impose any
significant additional commitment by the Group or lead to
reduction of control or the interest held by the Group in the JV.
Furthermore, the Board also believes that the formation of a
joint venture with CR Trust can broaden the shareholder base of
the JV and hence enhancing its diversity and potentially its
financing capability, which is beneficial to the future operation
of the JV.
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The Board (including the independent non-executive Directors)
is of the view that terms of the Supplemental Agreement are
fair and reasonable, and the entering into of the Supplemental
Agreement is on normal commercial terms, in the ordinary and
usual course of business of the Group and in the interests of the
Company and the Shareholders as a whole.

As CR Trust is a subsidiary of CRCL, a controlling shareholder of
the Company, CR Trust is an associate of CRCL and thus a
connected person of the Company. Accordingly, the entering
into of the Supplemental Agreement by # B E##5 % and the
JV constitutes a connected transaction of the Company and is
subject to requirements under Chapter 14A of the Listing Rules.

Details of the aforesaid transactions are set out in the connected
transaction announcement of the Company dated 21 April
2021.

CONNECTED TRANSACTION — COLLABORATION
AGREEMENT

On 8 June 2021 (after trading hours), Zhuhai Rundi Real Estate
Co., Ltd. (“Zhuhai Rundi”), an indirect wholly-owned subsidiary
of the Company, entered into the Agreement with Zhuhai
China Resources Bank Co., Ltd. (“CR Bank") in relation to the
proposed collaboration arrangement for the bidding of the land
located at the Hi-Tech Industrial Development District of Zhuhai,
the PRC by Zhuhai Rundi and the sale and purchase of the
target properties, for a total consideration of
RMB1,261,520,000 (subject to adjustment), in accordance with
the terms and conditions of the Agreement.

The Company views that upon the successful bidding of the
land in accordance with the Agreement, the Group can lay a
strong root and foundation at the core development area in the
Hi-Tech Industrial Development District in Zhuhai which is
beneficial for any possible subsequent acquisition and
development around the area by the Group and to strengthen
the understanding of the Zhuhai High-tech Zone. The Company
believes that with the expertise of the Group in real estate
development and the extensive experience and network in the
banking industry of CR Bank, the entry and presence of CR
Bank on the land can further synergistically develop brand
influence to promote high-quality development of industrial
clusters in the area. The transactions can also alleviate the
upfront financial pressure of the Group for the development on
the land and enhance certainty in the future planning of the
land by the Group.
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The Board (including the independent non-executive Directors)
is of the view that terms of the Agreement are fair and
reasonable, and the entering into of the Agreement is
conducted on normal commercial terms, in the ordinary and
usual course of business of the Group and in the interests of the
Company and the Shareholders as a whole.

As CR Bank is a 30%-controlled company (as defined under
Chapter 14A of the Listing Rules) of CRC, a controlling
shareholder of the Company, CR Bank is an associate of CRC
and thus a connected person of the Company. Accordingly, the
entering into of the Agreement by Zhuhai Rundi constitutes a
connected transaction of the Company under Chapter 14A of
the Listing Rules.

Details of the aforesaid transactions are set out in the connected
transaction announcement of the Company dated 8 June 2021.

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 2021, the Company 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 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 (2021: RMB3.5 billion) and the maximum daily amount of
financial services and products provided by CR Bank and CR Trust to
the Group (2021: RMB5.0 billion) for the three years ended 31
December 2022.

During the period ended 30 June 2021, the highest daily amount of
exposure in relation to the Group’s deposits with CR Bank was
RMB3,322,505,000, and the aggregate interest income arising from
such deposits was RMB23,352,000.

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 RMB475,000,000, and the aggregate
income the Group received from such financial services and products
was RMB2,539,000.

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
2019 (“Provision of Construction Services, Decoration Services and
Furniture Services and Sales of Construction Material Framework
Agreement 2019"”) whereby the annual caps under the existing
provision of construction services, decoration services and furniture
services arrangements are renewed and the annual caps in respect of
the sales of construction material are determined. Each contract of
construction, decoration or furniture services or sales of construction
material will be entered into on normal commercial terms and the
prices will be either at market prices or at prices no less favorable to
the Group than those available from independent third parties. Under
the Listing Rules, the Provision of Construction, Decoration and
Furniture Services and Sales of Construction Material Framework
Agreement 2019 constituted continuing connected transactions of
the Company.
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The annual caps in 2021 and the actual transaction amount of the
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as follows:
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FERESLR BRXZHE
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By ARBEETR Cap for amount in
Units: RMB million  #73g# Business Type 2021 1H2021
1 B Construction 1,800 282
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3 BEME Construction Material 1,000 36
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PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT

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

The annual cap in 2021 and the actual transaction amount of the

T —F A EEESHEMNNRMA above continuing connected transaction during 1H2021 are shown as
follows:
2021F  2021F L¥F
FEESLR ERRSHE
The actual
The annual transaction
By AREBEER Cap for amount in
Units: RMB million  #75iEH Business Type 2021 1H2021
1 HERFH Leasing and Concessionaire 650 299
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CORPORATE GOVERNANCE

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

During the six months ended 30 June 2021 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 of the Company. Having made specific enquiry with
all directors, all directors confirmed that they have complied with the
required standard set out in the Model Code during the period under
review.

REVIEW BY AUDIT COMMITTEE AND AUDITORS

The 2021 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 2021 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.
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INTERIM DIVIDEND AND CLOSURE OF
REGISTER OF MEMBERS

The directors have declared an interim dividend (“2021 Interim
Dividend") of RMBO0.173 per share, equivalent to HK$0.208 per share
(2020: RMBO.15 per share, equivalent to HK$0.168 per share) for the
year ending 31 December 2021, payable on Thursday, 21 October
2021 to shareholders whose names appear on the Company's register
of members on Monday, 13 September 2021. The register of
members of the Company will be closed from Friday, 10 September
2021 to Monday, 13 September 2021, both days inclusive, during
which period no transfer of shares will be effected. In order to be
eligible for the 2021 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,
at Level 54, Hopewell Centre, 183 Queen’s Road East, Hong Kong for
registration no later than 4:30 p.m. on Thursday, 9 September 2021.

The 2021 Interim Dividend will be payable in cash to each shareholder
in Hong Kong Dollars (“HKD") unless an election is made to receive
the same in Renminbi (“RMB").

If shareholders elect to receive the 2021 Interim Dividend in RMB,
such dividend will be paid to shareholders at RMBO0.173 per share. To
make such election, shareholders should complete the dividend
currency election form which is expected to be dispatched to
shareholders on 21 September 2021 and lodge it with the branch
share registrar of the Company, Tricor Standard Limited, at Level 54,
Hopewell Centre, 183 Queen’s Road East, Hong Kong for registration
no later than 4:30 p.m. on 8 October 2021.

Shareholders who are minded to elect to receive all or part of their
dividends in RMB by cheques should note that (i) they should ensure
that they have an appropriate bank account to which the RMB
cheques for dividend can be presented for payment; and (ii) there is
no assurance that RMB cheques can be cleared without material
handling charges or delay in Hong Kong or that RMB cheques will be
honored for payment upon presentation outside Hong Kong. The
cheques are expected to be posted to the relevant shareholders by
ordinary post on 21 October 2021 at the shareholders’ own risk.
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If no election is made by a shareholder or no duly completed dividend
currency election form in respect of that shareholder is received by
the branch share registrar of the Company by 4:30 p.m. on 8 October
2021, such shareholder will automatically receive the 2021 Interim
Dividend in HKD. All dividend payments in HKD will be made in the
usual way on 21 October 2021.

If shareholders wish to receive the 2021 Interim Dividend in HKD in
the usual way, no additional action is required.

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

CHANGES IN DIRECTORS’ INFORMATION

Since 2020 Annual Report date, details of the changes in Directors’
information of the Company are set out below:

(1) Mr. Sun Zhe retired as an independent non-executive director of
MGM China Holdings Limited (listed on the Main Board of the
Hong Kong Stock Exchange) effective from 27 May 2021.

(2)  Mr. Wan Kam To, Peter retired as an independent non-executive
director of Target Insurance (Holdings) Limited (listed on the
Main Board of the Hong Kong Stock Exchange) effective from 9
August 2021.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

Ernst & Young TKE B Tel E3E: +852 2846 9888
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Quarry Bay, Hong Kong

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

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information set out on pages 34 to 80, which comprises the
condensed consolidated statement of financial position of China
Resources Land Limited (the “Company”) and its subsidiaries (the
“Group”) as at 30 June 2021 and the related condensed consolidated
income statement, condensed consolidated statement of
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six months 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
25 August 2021
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CONDENSED CONSOLIDATED INCOME STATEMENT

BENA=THILREA

Six months ended 30 June

—EB-—fF —ZT_TF
2021 2020
BtaF ARET R ARBT T
NOTES RMB’000 RMB'000
(REEZ
(REER) R#EET)
(Unaudited
(Unaudited) and restated)
Was Revenue 5 73,741,795 45,018,244
SHE RN Cost of sales (50,632,770) (29,920,533)
EF Gross profit 23,109,025 15,097,711
WEWEZ AT EZE IR Gain on changes in fair value of
investment properties 4,740,182 4,253,657
RN EFABRH 2RI E 2 Gain on changes in fair value of
N EEEWE financial instruments at fair value
through profit or loss 41,432 35,359
EMUA ~ B s K E1E Other income, other gains and losses 6 1,766,762 1,632,425
SHE MG H R Selling and marketing expenses (2.532,358) (1,866,236)
— R AT General and administration expenses (2,406,788) (1,731,652)
EIER &SR E 2 A E Share of profits of investments in
joint ventures 715,608 1,615,625
R B A AR E 2 FE Share of profits of investments in associates 339,727 665,366
M ER Finance costs 7 (943,137) (596,344)
ERA A5 A Profit before taxation 24,830,453 19,105,911
PSR Income tax expenses 8 (9,240,469) (6,040,208)
HAP i Al Profit for the period 9 15,589,984 13,065,703
AN ALZEEEART Profit for the period attributable to:
KATHEB A Owners of the Company 13,125,377 11,373,226
KEERNTBER A Owners of perpetual capital instruments - 220,569
FEFEA S Non-controlling interests 2,464,607 1,471,908
15,589,984 13,065,703
AR¥TT AR
RMB RMB
(CREEEZ
(REER) RaEET)
(Unaudited
(Unaudited) and restated)
RRRIEBERFEA EARNINGS PER SHARE ATTRIBUTABLE
ial=gsTib bl TO ORDINARY EQUITY HOLDERS
OF THE COMPANY
E-VIN Basic
— HiIRm A — For profit for the period 11 1.84 1.59
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BENA=THIERER

Six months ended 30 June

—E_—5F
2021
AR®TF T

RMB’000

(REER)

(Unaudited)

—E-—mE

—= =

2020
ARETT
RMB’000
(CRgeEZ
KIEE5)
(Unaudited
and restated)

H R A
Hih 2 e
HErfeES B ERmMHE

NHESD KR RE
HREENEHPTARFE

BRI D RAMED

BEBINRBMELCEREZR

St R oy e Sy
Hith 22 T B HRH R0

BB T EESHE R AR

T AE B Rk
BATEYIE RAT A
AT ESBEE

HIRE M 2 EEE
HAEmR B

AT ALRIERE RSB -
ZA/NEIE 2SN
KEEARTABHAA
FRE R R e

Profit for the period

Other comprehensive income
Items that may be reclassified subsequently
to profit or loss
Fair value hedges and cash flow hedges:
Changes in fair value of hedging
instruments due to forward elements
and effective portion arising during
the period
Exchange differences on translation
of foreign operations

Net other comprehensive losses that may be
reclassified to profit or loss in subsequent
periods

Item that will not be reclassified subsequently
to profit or loss
Losses on changes in fair value of equity
instruments designated at fair value
through other comprehensive income

Other comprehensive losses for the period
Total comprehensive income for the period

Total comprehensive income attributable to:
Owners of the Company
Owners of perpetual capital instruments
Non-controlling interests

15,589,984 13,065,703
(33,325) 195,073
(56,247) (421,077)
(89,572) (226,004)

(6,199) (4,776)
(95,771) (230,780)
15,494,213 12,834,923
13,061,477 11,338,079
- 220,569
2,432,736 1,276,275
15,494,213 12,834,923




036 —T——HhHHRs

INTERIM REPORT 2021

{57 B %5 B B 551K D

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-—F —ECTHF
AA=tH +=ZRA=+—8H
30 June 31 December
2021 2020
BtaF ARBTR ARBT T
NOTES RMB’000 RMB’'000
(REEERZ) (fe&:%z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
ME - BB KRG Property, plant and equipment 12 14,991,535 14,095,322
EREEE Right-of-use assets 6,337,161 5,816,935
EYE Investment properties 13 200,544,743 187,379,425
EEE Intangible assets 51,047 40,913
Bk Goodwill 11,544 11,544
AEEBREZIRE Investments in joint ventures 38,349,942 35,586,348
KRBt N T Z2IE Investments in associates 18,927,259 17,848,954
EEAEBEMEAEKES Equity instruments designated at fair
BATEIRCRATA value through other comprehensive
income (“FVOCI") 1,107,898 1,116,163
BRAVEFABRZEREE Financial assets at fair value through
profit or loss (“FVPL") 151,410 150,124
TE BT Time deposits 14 2,431,675 =
IEMBEETBNRIBNETE Prepayments and deposits for
non-current assets 15 2,811,820 2,121,759
BERIBEE Deferred taxation assets 10,420,724 10,306,764
JEULE S ER Amounts due from joint ventures 17(a) 11,157,823 11,198,863
JE U N A IE Amounts due from associates 17(a) 5,368,952 3,098,460
e S Hxﬁéﬁnm I} Amounts due from non-controlling
interests 17(a) 6,217,611 6,216,637
318,881,144 294,988,211
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—E-—F —E-THF
AA=tH +=A=+—8H
30 June 31 December
2021 2020
Hfat AR®T T ARBT T
NOTES RMB’000 RMB’'000
(REER) (fe&:%z)
(Unaudited) (Audited)
REBEE CURRENT ASSETS
HIEE 2 Properties for sale 384,052,995 376,161,525
EMrE Other inventories 650,982 928,754
FEUWBRSR - Efh fEURBRTE - Trade receivables, other receivables,

FENFRIERT & prepayments and deposits 16 72,216,018 49,163,844
BHEE Contract assets 1,179,134 1,388,227
BRATEFABRZ EREE Financial assets at fair value through

profit or loss 2,348,430 4,783,678
FEW S AR AR AR A Bl 5K IR Amount due from the ultimate holding

company 17(b) 1,929 324
FEU R PR A B 5RIE Amounts due from intermediate holding

companies 17(b) 66,965 32,307
B e N NI ECE] Amounts due from fellow subsidiaries 17(b) 1,006,369 1,091,039
FEW S & ETRIR Amounts due from joint ventures 17(b) 16,591,504 21,889,112
il NG E O] Amounts due from associates 17(b) 3,275,032 7,060,716
FEM FEFE AR M 2 70 TE Amounts due from non-controlling

interests 17(b) 13,515,999 10,654,057
TEFIIR Prepaid taxation 12,928,219 11,449,061
B MR1TEE Cash and bank balances 18 94,850,651 89,450,545

602,684,227 574,053,189
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-—F —ECTHF
AA=tH +=ZRA=+—8H
30 June 31 December
2021 2020
BtaF AR®BTR ARBT T
NOTES RMB’000 RMB’'000
(REEX) (Fe&%)
(Unaudited) (Audited)
REBEE CURRENT LIABILITIES
FERT R FR N B A BR TR Trade and other payables 19 124,240,064 117,898,821
aREE Contract liabilities 20 241,400,492 232,584,967
HEAE Lease liabilities 362,385 187,785
FEAT S AR PEAR A BIFRIE Amount due to the ultimate holding
company 17(c) 557 313
JEA R R AR A B FRIE Amounts due to intermediate holding
companies 17(c) 59,720 2,954,713
EIEES S NG S Amounts due to fellow subsidiaries 17(c) 395,653 1,270,346
JERTE & RERIE Amounts due to joint ventures 17(c) 11,238,734 11,580,417
AR NGIE O Amounts due to associates 17(c) 5,099,260 5,654,752
e JETE N A 2 SR 0B Amounts due to non-controlling interests ~ 17(c) 5,691,353 5,311,492
JER IR Taxation payable 26,311,045 30,863,640
RITREMEE — —4FR2|E  Bank and other borrowings — due within
one year 21 41,801,039 25,721,787
FREREEE — — A EIER Medium-term notes — due within one year 24 - 9,821,573
456,600,302 443,850,606
REBEERE NET CURRENT ASSETS 146,083,925 130,202,583
EELERRBAR TOTAL ASSETS LESS CURRENT
LIABILITIES 464,965,069 425,190,794
= EQUITY
(&N Share capital 22 673,829 673,829
& Reserves 208,038,402 202,784,299
RAEHEB AFEL R Equity attributable to owners
of the Company 208,712,231 203,458,128
eI I i s Non-controlling interests 57,337,345 52,784,050
266,049,576 256,242,178
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—E-—F —E-THF
AA=tH +=A=+—8H
30 June 31 December
2021 2020
Hfat ARBT T ARBT T
NOTES RMB’000 RMB’'000
(REEZX) (fe&:%z)
(Unaudited) (Audited)
FRBEE NON-CURRENT LIABILITIES
BTN EMEET — —F1%ZEIH  Bank and other borrowings — due after
one year 21 94,902,831 102,232,609
BEERE — —F15 55 Senior notes — due after one year 23 12,750,495 12,878,137
FRERZEYE — — 18 B HA Medium-term notes — due after one year 24 21,277,539 14,330,869
HERE Lease liabilities 5,162,152 5,256,522
RATEGFABRZ eRAE Financial liability at fair value through
profit or loss 9,965 15,789
FERT R EIERR A BIRUR Amounts due to intermediate
holding companies 17(d) 23,748,623 6,733,100
EREERERE Amounts due to joint ventures 17(d) 5,595,566 =
JE(TES N R B Amounts due to associates 17(d) 2,856,709 =
FET SRR R RS TR IE Amounts due to non-controlling interests  77(d) 5,011,975 2,823,148
RHEENFOE Long-term payables 102,182 111,379
PTESRIT A Derivative financial instruments 146,666 100,262
REFIEAE Deferred taxation liabilities 27,350,790 24,466,301
198,915,493 168,948,616
ERBBENERBER TOTAL OF EQUITY AND
NON-CURRENT LIABILITIES 464,965,069 425,190,794
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VNG 2PN
Attributable to owners of the Company
XE XE
BA RVEE  HeEE  EXGRE  AEE  REBEF AKIA & EAIR RS @t
Perpetual Perpetual Non-
Share Share  Hedging  Translation Other  Retained capital capital  controlling
capital ~ premium reserve reserve reserves profits  instrument Total  instruments interests Total
ARBTL ARBTR AREBTR ARETR AREBTR ARBTR ARETR ARETR ARETT ARETT AR¥T:
RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(Wiita) (RitzEb)
(note a) (note b)
W=Z-%%-f-A At 1 January 2020 (Audited)
(&) 673,829 58,529,724 (6,559)  (847,688) (3,517,396) 113,679,046 7,381,436 175,892,392 10,000,000 49,898,438 235,790,830
el Profit for the period - - - - - 11,373,226 - 11,373,226 220,569 1,471,908 13,065,703
HREEMHATE Changes in fair value of hedging
ATERSNEETS instruments due to forward
REZH elements and effective portion
arising during the period - - 195,073 - - - - 195,073 - - 195,073
RERNEREEL Exchange difference on translation
EREE of foreign operations - - - (225444) - - - (225,444) - (195633)  (421,077)
EEABBEMAENE  Losses on changes in fair value
BATFESEZRA of equity instruments designated
TAZATEEDER at fair value through other
comprehensive income - - - - (4,776) - - (4,776) - - (4,776)
BN ERRES Total comprehensive income
for the period - - 195,073 (225,444) (4,776) 11,373,226 - 11,338,079 220569 1,276,275 12,834,923
ERKEERTA Redemption of perpetual capital
instruments - - - - - - - - (10,000,000) - (10,000,000)
EENBARER Acquisition of additional
interests in subsidiaries - - - - 124,708 - - 124,708 - (758406)  (633,698)
RIELE—ARBAR Deemed disposal of a subsidiary - - - - - - - - - (2,300,838) (2,300,838)
FRRERLE Capital contribution from
non-controlling interests - - - - - - - - - 360,594 360,594
RXEEATERRA Distribution to the owners of
e 2 DIk perpetual capital instruments - - - - - (139,212 - (139212)  (220,569) - (359,781)
B EERERRE Dividend paid to non-controlling
interests = = = = = = = = - (1379174) (1,379,174)
—E-NERBKRE Final dividend for 2019 (Note 10)
(£ 10) - - - - - (6,689,780) - (6,689,780) - - (6,689,780)
RZZ-TERA=THE At 30June 2020 (Unaudited
(RERGREEF) and restated) 673,829 58,529,724 188,514 (1,073,132) (3,397,464) 118,223,280 7,381,436 180,526,187 - 47,009,889 227,623,076
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N2 YN
Attributable to owners of the Company
b |
A& REDEE e B Hitf e REE BAIR &t FERER @zt
Perpetual Non-
Share Share Hedging  Translation Other Retained capital controlling
capital premium reserve reserve reserves profits  instrument Total interests Total
ARETR ARBTR ARETn ARETR AR%Tn ARETR AR%Tn ARETR AR¥Tn ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(iia) GiED)
(note a) (note b)
WZZZFF+ZA=+—H At31December 2020 (Audited)
(=1 673,829 58,529,724 225,864 (821,321) 5,185,964 132,282,632 7,381,436 203,458,128 52,784,050 256,242,178
eyl Profit for the period - - - - - 13125377 - 13125377 2,464,607 15,589,984
HRELHEATIA Changes in fair value of hedging
ATERSNRETS instruments due to forward
RERHH elements and effective portion
arising during the period - - (33,325) - - - - (33,325) - (33,325)
BRERHNERFEEL Exchange difference on translation
EHZE of foreign operations - - - (24,376) - - - (24,376) (31,871) (56,247)
ETRBBEMREKE  Losses on changes in fair value
BATESIRZRA of equity instruments designated
TAZATHERDER at fair value through other
comprehensive income - - - - (6,199) - - (6,199) - (6,199)
BrRzEhEeE Total comprehensive income
for the period - - (33,325) (24,376) (6,199) 13,125,377 - 13,061,477 2,432,736 15,494,213
FERERLE Capital contribution from
non-controlling interests - - - - - - - - 2612307 2,612,307
MKEEATEREA Distribution to the owner of
e 2 DR perpetual capital instrument - - - - - (126,445) - (126,445) - (126,445)
EftFEERERRS Dividend paid to non-controlling
interests - - - - - - - - (491,748) (491,748)
“EoTEREKRE Final dividend for 2020 (Note 10)
(FzE10) - - - - - (7680,929) - (7,680,929) - (7,680,929)
RZZZ—F7xA=+H  At30June 2021 (Unaudited)
(RiEER) 673,829 58,529,724 192,539 (845,697) 5,179,765 137,600,635 7,381,436 208,712,231 57,337,345 266,049,576
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Bt -

(a)

(b)

HibfaEE EREEARE  —MREE  HAIHE
AGHEE MR BERRBWESLENESYE
R B S BB R 2 T a2 B SUBR 2 R
ATAATEED -

RIERE AR KB ([ E ) HBREG ROER TR
TE AR B B E QR ARBRRIRER 10%
1ER—RERE - EE—REBEEEMNE A B2 Ei
EAR50% R - ZEBEAITRESHTEMBRARZ
B LAMERIER - ALK RFHERIE M

Y5 o o 1 1 W e L 65 B % ) S i S AR A A
RELZ S - HEENHERREENERREA
Bl ZEfE s 2 B MR ©

WKEEARTARARBMIEARRMNEARET
BROKEEATAZ HBWERME2S -

Notes:

(a)

(b)

Other reserves mainly comprise capital reserve, general reserve, special
reserve, merger reserve, revaluation gain of property, plant and equipment
when transferred to investment properties and changes in fair value of equity
instruments designated at fair value through other comprehensive income.

As stipulated by the relevant laws and regulations of the People’s Republic of
China (“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.

This perpetual capital instrument was issued by the Company other than
subsidiaries of the Company. Detailed information of perpetual capital
instrument are disclosed in note 25.
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BERNA=THILREA

Six months ended 30 June

—E_—F
2021

ARBT
RMB’000

(RRER)

(Unaudited)

—E—TE

— ==

2020
AREFIT
RMB’000
(REgzEZ
M E7|)
(Unaudited
and restated)

EEREAREFEE
LEEY (PR, FisRE
BT H

REFHMAREFE
M - BB MR BN
HEME - BERREMBHR

BEENK
WEMENTK
HEREYEFTSHIE
3'5/%@)%?2%%# IE& TﬁﬁLa—A
MEERETE
MEE N EEE
BEREERERE
EW%Mﬂﬂﬁ
%Wﬁﬂé?”?““

BT REER R A
BiER ﬂ%ﬁﬁ%
EEa (2% BE
ai&@/(@m%)ﬂé YN
AT IR s
Euﬁlﬂ,u
BIELEMR B R RRSEERTT
BB NIRE
BERQAFEAABGEZERMEE
BOZATFEAABRZERMEE
Z SR
HE—REE B BEMEEKE
BRFESRZ AR T AMEKIA
&N TE BTF 5K
AR HIRITER

NET CASH USED IN OPERATING ACTIVITIES

Cash (used in)/generated from operating activities

Income tax paid

NET CASH USED IN INVESTING ACTIVITIES

Payments for property, plant and equipment

Proceeds from disposal of property,
plant and equipment

Payments for intangible assets

Payments for investment properties

Proceeds from disposal of investment
properties

Payments for prepayments and
deposits for non-current assets

Capital injection to joint ventures

Capital injection to associates

Dividend received from joint ventures

Dividend received from associates

(Advances to)/repayments from the ultimate
holding company

Advances to intermediate holding companies

Repayments from fellow subsidiaries

Repayments from/(advances to) joint ventures

Repayments from/(advances to) associates

Advances to non-controlling interests

Interest received

Bank balances and cash disposed of upon
deemed disposal of subsidiaries

Purchase of financial assets at FVPL

Proceeds from redemption of financial assets
at FVPL

Proceed from disposal of an equity instrument
designated at FVOCI

Increase in time deposits

Withdrawal of restricted bank deposits

(1,626,172)
(12,528,511)

7,093,196
(10,790,147)

(14,154,683) (3,696,951)
(1,087,104) (1,243,537)
130,919 46,145
(11,443) =
(8,276,871) (3,672,384)
- 3,177
(1,373,284) =
(2,444,180) (1,929,541)
(1,181,483) (304,881)
396,194 113,519
442,905 219,156
(1,605) 462
(34,658) (7,971)
84,670 115,188
5,610,932 (11,182,841)
1,772,398 (162,825)
(2,862,916) (2,444,040)
739,048 395,885

- (67,460)
(3,809,295) (1,105,761)
6,256,281 785,105
- 1,000
(2,400,000) =
292,076 112,818

(7,757,416)

(20,328,786)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HENA=THIRMEAR

Six months ended 30 June

—E-_—F
2021
AR¥T T
RMB’'000
(REER)

(Unaudited)

—E-F4HE

— ==

2020
ARBTFT
RMB’000
(REszEZ
MEES)
(Unaudited
and restated)

BMETBHMERS TR

RITREAMEEMERA
BERRTTREMEER
BITPHREBMEHA
BETHRE

BEXEEATA
FIKEEART AR AEH 2 DK

XNEERBEAEHD
EffE % ER

B A REER AT
BRE/(EET)PEERAR

xE/ (EET)RENBRR

BRASELE
ER L PIN
ER R

FE IS A

BT FEERR AR S AR B
Efﬂ@{fﬁzgl—lﬁ,ﬁ%y\/\ﬂ¢ %lj

(RN R
= PNCIE: £

RERREZEEN(RD) FHE

HAZRERREEE

SEEEEDYE
BRZRERALSHE

NET CASH GENERATED FROM

FINANCING ACTIVITIES
Proceeds from bank and other borrowings
Repayments of bank and other borrowings
Proceeds from issuance of medium-term notes
Repayments of medium-term notes
Redemption of perpetual capital instruments
Distribution to the owners of

perpetual capital instruments
Payments of principal portion of lease liabilities
Finance costs paid
Advances from the ultimate holding company
Advances from/(repayments to)

intermediate holding companies
Advances from/(repayments to)

fellow subsidiaries
Advances from joint ventures
Advances from associates
Advances from non-controlling interests
Capital contribution from non-controlling

interests
Dividends paid to non-controlling interests
Payment for acquisition of subsidiaries

under common control in prior years
Acquisition of additional interests in subsidiaries

NET INCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
AT THE BEGINNING OF THE PERIOD
Effect of change of foreign exchange rates

CASH AND CASH EQUIVALENTS
AT THE END OF THE PERIOD

38,359,034 45,505,461
(29,335,599) (19,159,763)
7,000,000 4,000,000
(9,500,000) =
- (10,000,000)
(126,445) (359,781)
(203,784) (226,037)
(3,957,092) (3,663,289)
244 250
14,235,182 (895,675)
142,447 (49,611)
5,244,474 3,922,375
2,269,812 2,521,250
2,568,688 220,257
2,612,307 360,594
(491,748) (768,287)
(1,017,140) =
- (633,698)
27,800,380 20,774,046
5,888,281 (3,251,691)
87,534,176 62,156,869
(196,099) 295,690
93,226,358 59,200,868
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BE—F-_—FNA=FHILNEA
1. —REER

EHEMARAG([AAR]) E—HERS
HEAMKIc ARBRAF - ERNHESR
BHARSGHAERAR(BEBBRF]) £
M -R-E-—FXNA=+H  ARElZ&
BIER AR BTEEBRAER AR ([HEHE
B HARPBBEEMASZHAE - AQF
ZHEERARAER(EE)BRAR ([
HEB] - ARRZEZEER A F ACRH
(Land) Limited * E AR B R L BBk
SN ZBRAR] o AR R M B 2 Hlk i
BRFEHRENARERF  MARRMNE
DR RGP HRER AR ER AT IRERN
LB AR o ARBZ EBEF AR
FREBEREHEYE VWEREREE A
B RIRE R - RAERIS R E e

FEAERABRTS ©

2. SR

AEEBEE T —FRA=THIXEA
ZHHERERS M BENERET B0
NERMOB LS ERIE 3458 [ HH 5
HE] - AREBBERFIRE LTS R 8
16 EAMIESERSE o IR EMH
ERTERFEVHERRERNAEEER
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For the six months ended 30 June 2021

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 2021, the
ultimate holding company of the Company is China Resources
Company Limited (“CRCL"), a company incorporated in the
PRC. The intermediate holding company of the Company is
China Resources (Holdings) Company Limited (“CRH"). The
immediate holding company of the Company is CRH (Land)
Limited, a limited company incorporated in the British Virgin
Islands. The address of the registered office of the Company is
disclosed in the corporate information of the interim report and
the principal place of business of the Company is the same as
the address of head office disclosed in the corporate information
of the interim report. The principal activities of the Group are
development properties for sale, property investments and
management, hotel operations and the provision of
construction, decoration services and other property
development related services in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information of the
Group for the six months ended 30 June 2021 has been
prepared in accordance with HKAS 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified Public
Accountant (“HKICPA") as well as the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing
of Securities on the Hong Kong Stock Exchange. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements and should be read in conjunction with the
Group’s annual consolidated financial statements for the year
ended 31 December 2020.



046

—Z - —rhHEiERE  INTERIM REPORT 2021

57 A o S 285 e 5 B e
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

i OF & w5t A
WRELFEZEFEBNREBSHZE
srast

R-_ZE_ZTFA-+_-H: EHEENM
%2 & KB /A 8] Ting Cao (C.1.) Holding Corp
([Ting Cao) T2 EE B - URENAR
#5523,000,000 T ¥ EE HELE (B E) B
RAR([EHEEEES]) REWBARE
HERTASE - EHELEREFFEN
HREEERCRY) BRAR (—MRFEH
AR Z AR BRIITSERETER
REFMEERRG) 2P - EHEEM
EACEZEON_E_EFNA+TRETK -

R-ZE-ZBFA-+_-H FHEEHRH
BE2EWNBARERER(BE)BRARE
YEEWE - UMRELHARE1,299,000,000
TEEEHEREX(ER) BRAR(EX
Eig ) 2HERTAER - BEREG(—H
VFEBERAR) BEEFBESIEE 2R
&[5 IE B A — (AR UL 7 AR B3R B A &S T
FTREASESTHLEBEAREIEDEERE
HE - BREGCEZER_ZE-_EFNA
NBZK °

R-ZZE-_FEFNA-+-H EHEEHN
MEZENBAREBEINILEREES
RARFZEEHZH ARBEHARE
497,000,000 TEZEHRE X (UL R) BRA
AI(DEMIER]) 28R T AKE < kit
R(—HEmEZERAR)EEFEILRER S
B o b FIEE A— (AR FEF BRI =T
HEEIREREERNMEZEEE - B
Rt RzEZEER - E-EE+—A-+=
H5Emk °

MERGER ACCOUNTING RESTATEMENT
MERGER ACCOUNTING FOR BUSINESS
COMBINATION INVOLVING BUSINESS UNDER
COMMON CONTROL

On 22 June 2020, Ting Cao (C.I.) Holding Corp (“Ting Cao”), an
indirect wholly-owned subsidiary of CRH, entered into a sale
and purchase agreement, to transfer its entire interest in China
Resources Huan Le Song (Hong Kong) Limited (“Huan Le Song
HK") and its subsidiaries to the Group for a consideration of
approximately RMB523,000,000. Huan Le Song HK in turn
holds 100% of CR Run Xin Commercial Management
(Shenzhen) Co., Ltd., a company incorporated in the PRC which
manages and provides commercial subleasing services for
Shenzhen Buji MIXONE. The transfer of Huan Le Song HK was
completed on 15 September 2020.

On 22 June 2020, China Resources Vanguard (Hong Kong)
Company Limited, an indirect wholly-owned subsidiary of CRH,
entered into a sale and purchase agreement, to transfer its
entire interest in China Resources Vanguard Real Estate
(Shenyang) Co., Ltd. (“Vanguard Shenyang”) to the Group for a
consideration of approximately RMB1,299,000,000. Vanguard
Shenyang 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. The transfer of
Vanguard Shenyang was completed on 9 September 2020.

On 22 June 2020, Hong Kong Runxin Beijing Investments Co.
Limited, an indirect wholly-owned subsidiary of CRH, entered
into a sale and purchase agreement, to transfer its entire
interest in Runxin Real Estate (Beijing) Co., Ltd. (“Runxin
Beijing”) to the Group for a consideration of approximately
RMB497,000,000. Runxin Beijing 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, PRC. The transfer of Runxin Beijing was
completed on 23 November 2020.
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MERGER ACCOUNTING RESTATEMENT
(continued)

MERGER ACCOUNTING FOR BUSINESS
COMBINATION INVOLVING BUSINESS UNDER
COMMON CONTROL (continued)

On 22 June 2020, Runxin Marlborough (HK) Co. Limited, an
indirect wholly-owned subsidiary of CRH, entered into a sale
and purchase agreement, to transfer its entire interest in Ningbo
Qianhu Ledu Real Estate Co., Ltd. (“Ningbo Qianhu”) to the
Group for a consideration of approximately R\MB238,000,000.
Ningbo Qianhu 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
Songzhaogiaocun, Yinzhou District, Ningbo, Zhejiang Province,
PRC. The transfer of Ningbo Qianhu was completed on 1
December 2020.

On 26 August 2020, China Resources Land (Wuhan) Property
Management Company Limited (“CRL Wuhan”), an indirect
wholly-owned subsidiary of the Group, entered into an equity
transfer agreement with CRCL, pursuant to which CRL Wuhan
has agreed to acquire from CRCL all its equity interest in Hubei
Run Lian Property Management Co. Ltd. (“Run Lian”) for a
consideration of approximately RMB47,000,000. Run Lian is a
company incorporated in the PRC with various property
management projects mainly in the Hubei Province. The transfer
of Run Lian was completed on 22 September 2020.

The acquisition of Huan Le Song HK, Vanguard Shenyang,
Runxin Beijing, Ningbo Qianhu and Run Lian (together “the
Acquired Businesses”) has been considered as acquired
businesses as each acquired set of activities and assets includes
an input and a substantive process that together significantly
contribute to the ability to create output. Since the Acquired
Businesses and the Group are under common control of CRCL,
the acquisition of the Acquired Businesses has been accounted
for as business combination under common control in
accordance with Accounting Guideline 5 Merger Accounting for
Common Control Combinations issued by the HKICPA.
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MERGER ACCOUNTING RESTATEMENT
(continued)

MERGER ACCOUNTING FOR BUSINESS
COMBINATION INVOLVING BUSINESS UNDER
COMMON CONTROL (continued)

Under merger accounting, the results of the Acquired Businesses
have been combined from the date when they first came under
the control of CRCL. The assets and liabilities of the Acquired
Businesses have been reflected at their existing carrying values
at the date of combination. No amount has been recognised in
respect of goodwill or excess of the acquirer’s interest in the net
fair value of acquiree’s identifiable assets, liabilities and
contingent liabilities over cost at the time of common control
combination, which, instead, has been recorded in other reserve
in equity.

Accordingly, the consolidated income statement, consolidated
statement of comprehensive income, consolidated statement of
financial position, consolidated statement of changes in equity
and the consolidated statement of cash flows for the prior years
have been restated to include the assets and liabilities and the
operating results of the Acquired Businesses. The condensed
consolidated income statement, condensed consolidated
statement of comprehensive income, condensed consolidated
statement of changes in equity and the condensed consolidated
statement of cash flows for the six months ended 30 June 2020
have been restated to include the assets and liabilities and the
operating results of the Acquired Businesses.
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& OF & st ' (%) 3. MERGER ACCOUNTING RESTATEMENT
(continued)
BRESHEIEHXEENEBRESHZE MERGER ACCOUNTING FOR BUSINESS
pfeEst (&) COMBINATION INVOLVING BUSINESS UNDER
COMMON CONTROL (continued)
ijﬁﬁﬁi}'&ff%ﬁé:\%:gﬁf_\ﬂ =+H The effect of restatements described above on the condensed
EAEAMRAGRERERSTABENTEN consolidated income statement for the six months ended 30
L June 2020 by line items is as follows:
HE_ZT-ZTF THEEG BEZZ-TF
~NA=1H TN ~NA=1H
LE7RE A Ed e LE7SELA
Business
combination
Six months of entities Six months
ended under common ended
30 June 2020 control 30 June 2020
ARBFIT ARBFIT AREFTT
RMB’'000 RMB’'000 RMB'000
(ReEZ R (ReEZ R
R%1) &KE5)
(Unaudited and (Unaudited
originally stated) and restated)
Wz Revenue 44,868,621 149,623 45,018,244
HEKA Cost of sales (29,822,986) (97,547) (29,920,533)
EF Gross profit 15,045,635 52,076 15,097,711
BREMHEZ ATEE Gain on changes in fair value
& of investment properties 4,491,000 (237,343) 4,253,657
BRATEF ABRZ Gain on changes in fair value
SRMITACZAFEEDY of financial instruments at fair
& value through profit or loss 35,359 - 35,359
HA A - Hfbdgzg 2 Other income, other gains
EE and losses 1,600,666 31,759 1,632,425
HE RTHIGHES H Selling and marketing expenses (1,845,739) (20,497) (1,866,236)
—BRITHX General and administrative
expenses (1,714,169) (17,483) (1,731,652)
JEIREEREREY Share of profits of investments
F5E in joint ventures 1,615,625 = 1,615,625
JEMRREEE REIIRE 2 Share of profits of investments
albE:! in associates 665,366 = 665,366
B & A Finance costs (564,580) (31,764) (596,344)
R B Bl ) Profit before taxation 19,329,163 (223,252) 19,105,911
Fri8fiF Income tax expenses (6,094,545) 54,337 (6,040,208)
BRI % A Profit for the period 13,234,618 (168,915) 13,065,703
LATR AT FE(EEARE R - Profit for the period attributable to:
ZiN/NEIEZE N Owners of the Company 11,542,141 (168,915) 11,373,226
KEBERTEHEAA Owners of perpetual capital
instruments 220,569 - 220,569
PR = Non-controlling interests 1,471,908 = 1,471,908
13,234,618 (168,915) 13,065,703
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MERGER ACCOUNTING RESTATEMENT
(continued)

MERGER ACCOUNTING FOR BUSINESS
COMBINATION INVOLVING BUSINESS UNDER
COMMON CONTROL (continued)

The effect of restatements described above on the condensed
consolidated statement of comprehensive income for the six
months ended 30 June 2020 by line items is as follows:

HE_T-ZTF ZHEES BEZT_TF
NHAH=TH BiEn ~NHA=T+H
LE7XE A X% E 0 1ERMEA
Business
combination
Six months of entities Six months
ended under common ended
30 June 2020 control 30 June 2020
ARETF T ARBTF T ARKETFT
RMB’000 RMB’000 RMB’'000
(RgEZR (REgEZR
R3) KED)
(Unaudited and (Unaudited
originally stated) and restated)
B A Profit for the period 13,234,618 (168,915) 13,065,703
ﬁ@iﬁuﬁl“ Other comprehensive income
EEnJeE S HEE7H)  Items that may be reclassified
IHH subsequently to profit or loss
NEEERRB R Fair value hedges and cash flow
EIpaTE hedges:
BAEENE P T A Changes in fair value of
NEEEEBH hedging instruments due to
RARE D K forward elements and
BRED effective portion arising
during the period 195,073 - 195,073
MEGINETSFTES Y Exchange differences on
fEH =% translation of foreign operations (421,077) - (421,077)
WEERRE A e E S S Net other comprehensive losses
B E M 2 EEIE that may be reclassified to
HEE profit or loss in subsequent
periods (226,004) - (226,004)
HEBTEESEE Items that will not be reclassified
B iyEE subsequently to profit or loss
EERBBHMEEUE  Losses on changes in fair value
A FES R 2 R of equity instruments
TEZRFEZEERE designated at fair value
through other comprehensive
income (4,776) - (4,776)
BNE 2T EE Other comprehensive losses
for the period (230,780) - (230,780)
AN 2 A28 Total comprehensive income
for the period 13,003,838 (168,915) 12,834,923
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G asrES (4) 3. MERGER ACCOUNTING RESTATEMENT
(continued)

FPESHEZRGEBHNEKESHZE MERGER ACCOUNTING FOR BUSINESS

Pt (&) COMBINATION INVOLVING BUSINESS UNDER

COMMON CONTROL (continued)

The effect of restatements described above on the condensed
consolidated statement of comprehensive income for the six

EXFEEEHE T T F A =1H
LEAREAEBRGEEEERERSEENTE

T (&) months ended 30 June 2020 by line items is as follows:
(continued)
HEZT-ZTF ZHEES BEZZT-TF
~NA=1H BN ~NA=1H
175 E A Ed e 17~ E A
Business
combination
Six months of entities Six months
ended under common ended
30 June 2020 control 30 June 2020
ARBTIT ARBTIT ARETIT
RMB'000 RMB’'000 RMB'000
(REeEZR (REegEz R
RZ) KED)
(Unaudited and (Unaudited
originally stated) and restated)
LAT/\iFEEi@ Total comprehensive income
Wzs4EEE attributable to:
INNETEZZ =N Owners of the Company 11,506,994 (168,915) 11,338,079
KEERTEEA A Owners of perpetual capital
instruments 220,569 - 220,569
IR R A Non-controlling interests 1,276,275 = 1,276,275
13,003,838 (168,915) 12,834,923
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3. HirEsrES () 3. MERGER ACCOUNTING RESTATEMENT
(continued)
PRESHEERFHERNERSHZ2E MERGER ACCOUNTING FOR BUSINESS
ftEst (&) COMBINATION INVOLVING BUSINESS UNDER

COMMON CONTROL (continued)

EXFAENEEE—E_TF A =TH The effect of restatements described above on basic earnings
IENE AR B EEEREE AR ER per share attributable to ordinary equity holders of the
EARABFWZEMT : Company for the six months ended 30 June 2020 is as follows:
HE-ZT-TF
/\ﬂ _—I— E
1E7REA
Six months
ended 30 June
2020
ARKETT
RMB
REEZLIRY Unaudited and originally stated 1.62
S HEIEHIEEOZELSHATEI AT Adjustments arising from business combination
of entities under common control (0.03)

RICEANZ L E T Unaudited and restated 1.59
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PRINCIPAL ACCOUNTING POLICIES

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

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2020, except for the adoption of the following
amendments to Hong Kong Financial Reporting Standards
("HKFRSs") for the first time for the current period’s financial
information. The Group has not early adopted any other
standard, interpretation or amendment that has been issued but
not yet effective.

Interest Rate Benchmark Reform
— Phase 2

Amendments to HKFRS 9,
HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16

Covid-19-Related Rent
Concessions beyond 30 June
2021 (early adopted)

Amendment to HKFRS 16

The application of the above amendments to HKFRSs in the
current period has had no material impact on the amounts and/
or disclosures reported in these condensed consolidated
financial statements.
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5. AR 5. SEGMENT INFORMATION
A) AEEZRAIE{HRNELEDEE D 2 (A) The following is an analysis of the Group’s revenue and
HmNEEDWTT ¢ results by reportable and operating segments:
BE—_E-_—SXA=1tHL~XEA For the six months ended 30 June 2021 (Unaudited)
(REEX)
HED NERE BE - %6
BRNE kER BERE  RHREM G
Property Construction,
Development  investments decoration
properties and Hotel services

forsale management  operations  and others Consolidated

AR®TR  ARBTR ARRTR AR®TR  ARETR
RMB'000 ~ RMB'000  RMB'000  RMB'000  RMB'000

PENEREE SEGMENT REVENUE AND RESULTS
s Revenue
REXPEMORYE Revenue from contracts with customers
RE-Fe g2 Recognised at a point in time 45,803,802 - - - 45,803,802
R—BREAER Recognised over time 15,126,658 2,259,972 735169 9270509 27,392,308
E it ROREME Revenue from other sources
MelA Rental income - 628525 - - 6285245
ks Segment revenue 60,930,460 8545217 735169 9270509 79,481,355
AR Inter-segment revenue - (997,763) (70)  (4741,727)  (5,739,560)
RENFEPRKE Revenue from external customers 60,930,460 7,547,454 735,009 4528782 73,741,795
E+ Result
PER¥E Segment results 15,069,628 4,774,831 (172,345) 59,165 19,731,279
HiMA - Hfp iz REIE  Other income, other gains and losses 1,766,762
REMEATEZENE  Gain on changes in fair value of
investment properties 4,740,182
RATET AR Gain on changes in fair value of
¢BIEZAYE financial instruments at fair value
2Flan through profit or loss 41432
FAETH Unallocated expenses (506,065)
HEER Finance costs (943,137)

BRBAD &R Profit before taxation 24,830,453
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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 2020 (Unaudited

(REEXRRET) and restated)
HER nERE B K
BRWE RER BESE  REREM fra
Property Construction,
Development  investments decoration
properties and Hotel services
forsale  management operations and others  Consolidated
ARBTT  ARETR  ARBTR  ARBTT ARET:
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PEREREE SEGMENT REVENUE AND RESULTS
g Revenue
REZPALHKE Revenue from contracts with customers
RE-BEER Recognised at a paint in time 32,846,115 - - - 32,846,115
R—BEEAER Recognised over time 3,125,948 1,556,090 349,713 8,586,529 13,618,280
L Sl Revenue from other sources
BERA Rental income - 3912297 - - 3912297
PN Segment revenue 35,972,063 5,468,387 349,713 8,586,529 50,376,692
PERKR Inter-segment revenue - (747,811) - (4610,637)  (5,358448)
RENDEF ok Revenue from external customers 35972063 4720576 349713 3975892 45,018,244
E Result
ECEL Segment results 11,933,096 2,626,904 (144,846) (99,375 14,315,779
HiMA - Hi Mz RETE  Other income, other gains and losses 1,632,425
REME 2 ATEZENE  Gain on changes in fair value of
investment properties 4,253,657
BATEHAER L Gain on changes in fair value of
SRIAZATHE financial instruments at fair value
Sl through profit or loss 35,359
FAETH Unallocated expenses (534,965)
FER Finance costs (596,344)
BRH AT Profit before taxation 19,105,911
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5.

B R () 5. SEGMENT INFORMATION (continued)
B) AEERAIEHREELEHEEI D 2E (B) The following is an analysis of the Group’s assets by
ERNaT reportable and operating segments:
e —E-TF
AA=+H +t=—HA=+—H
30 June 31 December
2021 2020
ARET T ARETT
RMB’000 RMB'000
(REER) (fe&%)
(Unaudited) (Audited)
PEEE Segment assets

HEDERYE Development properties for sale 541,917,707 505,079,554
YIEKE KB Property investments and management 216,118,078 207,716,815
B JE £ Hotel operations 12,151,749 12,103,109

B - REAREREM Construction, decoration services
and others 14,967,701 10,201,975
’“*Eﬁﬁf@ Al Total segment assets 785,155,235 735,101,453
vl Unallocated 136,410,136 133,939,947
BEMAGT Total assets 921,565,371 869,041,400

RZZBE-_—FA=1+H "  aRAE

No geographical segment analysis is prepared as more

EBiH90% MU TR 5 R BIAE & 2
¥BREMEFE B AEBEBE
W% HMIERBEE(TRIELEEAE
BEMEEK IR A FEYRZ A
TH - -BATFEFABEZERHEE
REMRBEEE BEFEE - BIRIEE
Hﬂ%&“*ﬁﬁ FEUL & & 1 E K E
IWEEE N EHIE) ZEREESEAAR
%2844056790007z(_7_7¢+_
A=+—H: AR¥262,860,287,000
TC) INALFA AR B - Ut N A AR B i b A
D2 D EONTER o

SHMA  AEBEWETMAE—
}5&%%@1& 10% LA I o

than 90% of the Group’s revenue are derived from
activities in and from customers located in the PRC and
more than 90% of the carrying value of the Group’s non-
current assets as at 30 June 2021, excluding equity
instruments designated at FVOCI, financial assets at FVPL,
deferred taxation assets, intangible assets, amounts due
from non-controlling interests, amounts due from joint
ventures and amounts due from associates, amounting to
RMB284,405,679,000 (31 December 2020:
RMB262,860,287,000), 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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HABWOA ~ H At Wi o S s 18 6. OTHER INCOME, OTHER GAINS AND
LOSSES

HESNA=1THIEEAR

Six months ended 30 June
2021 2020
ARBTR ARBTF T
RMB’000 RMB’000
(REEEZR
(REER) Iy
(Unaudited
(Unaudited) and restated)
ISR ON Interest income 1,266,262 1,108,524
AT # B Government grants 56,109 46,487
PE 7 W e 5 %8 Exchange gain, net 287,829 49,877
HE—FERE ARz e Gain on disposal of a subsidiary - 162,533
Hib Others 156,562 265,004
1,766,762 1,632,425

S 85 %

7. FINANCE COSTS

BEANA=THIEAERA

Six months ended 30 June

—E_—F
2021
ARBT T
RMB’'000

(RBERK)

(Unaudited)

—E-TF
2020
AREFIT
RMB’000
(REEEZ R
ED)
(Unaudited
and restated)

RITREMEES - BERE
PR R E M F S AR
HERBZN BB
RITWE B
B BRPZHEEYE
ERREMENEETIZ
BRAER LS

Total interests on bank and other borrowings,
senior notes, medium-term notes and others

Total interest on lease liabilities

Total bank charges

Less: Amount capitalised in properties under
development for sale, investment
properties under construction
and construction in progress

3,720,734 3,616,619
135,729 80,159
109,816 111,782

(3,023,142) (3,212,216)
943,137 596,344
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Pl 45 8 Bl 32 8. INCOME TAX EXPENSES
HEANA=+TBIEANEA
Six months ended 30 June
—E-—F e
2021 2020
AREFT T ARETIT
RMB’000 RMB'000
(REEEZ K
(REEX) KET)
(Unaudited
(Unaudited) and restated)
PGB B4 - The income tax expenses comprise of:
g T Current taxation

EFETRIA

REIRRAER ([ REMERD
K IBMPTSH

B L IR (E R (LB ER )
Hi A EERAFIA H

Deferred taxation

PRC Enterprise Income Tax (“EIT”) and
withholding income tax

PRC Land Appreciation Tax (“LAT")

Tax charge in other jurisdiction

3,069,992 2,698,297
3,419,320 2,477,074

7,446 3,367
6,496,758 5,178,738
2,743,711 861,470
9,240,469 6,040,208

(A) EEFREH

(B)

BIEFEAREMBSEREFOA( B
EMERED REEMESHEE I
Bl BE=ZFEENF—A—HRBAEE
FEFE B RRRTEE25% °

PEFEHRES

REBERIOHARREBIIMNMIEES
kA —FZN\F—H—BERRZH
RS EIZ10% MR X BAHEE
HAEH - P BEMNBARRERE
Az R R &I 17 & P B A R E S
RN AR BIROZ R ENERER
RAEIME » AJERA 5% HEEIENHH
= o

(A) EIT

(B)

Under the Law of the People’s Republic of China on
Enterprise Income Tax (the “EIT Law") and Implementation
Regulation of the EIT Law, the tax rate of 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.



Fin 1586 b 32 (48)

©

(D)

+ it R EH

TSR ENBEEHRBABETBEBA
RAGDI Pl 2 SR IE T - L IR (ETH
EREEE RERTBEREG B
BETAHBER -

Hit B EEBEMNRIAXH
Hpp A EEROBMAST L EREE

A BT A S o RIBEBIBA
EEREREZHMBARZRES19%

R EMAR /AR China Resources Land Limited
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INCOME TAX EXPENSES (continued)
(C) 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.

(D) 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

—EFF 1 19%) o

179 e A

subsidiary operating in the UK is 19% (2020: 19%).

9. PROFIT FOR THE PERIOD

BEANA=THIAEA

Six months ended 30 June

—E-—=F —EF-F
2021 2020
AR® T ARBFT
RMB’000 RMB’000
(REEZR

(REEZ) wEy)
(Unaudited

(Unaudited)

and restated)

BRsME MR (GEA) T3
RIF :

EREEENE
B EESH
HEME - BFEK&RE2 K

YARFAHEHEREZ
HER

Profit for the period has been arrived

at after charging/(crediting) the following

items:

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of intangible assets

Gain on disposal of property, plant and
equipment

Lease payments not included in the
measurement of lease liabilities

444,593 326,379
174,391 89,964
1,309 7,042
(31,990) (18,958)
11,689 13,297
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10. B

HE_Z-_ZF+_A=1+—RHILEFEZS
frEBRBEEAARE1102TT(TEBE
13127&) :./\/\EM768092900075

E?J_A@Z T —FNA=THIE/NEARE

2 (‘fgi—itﬂi)f&ﬁ g

%zi —NEF+-A=+—HLEFEZ®
1% & HxH BAEAREK07IL(ITEBE
1.02670) © & £ A R #6,689,780,000 7T
E?J_A@Z —E_TFA=THIENEARE

IE \—7—7@5‘{:)%/)&1—1-

AAREEER_ZE-_—FNA=-+HHE
/E‘ié‘ki—é— E/\H:JFHHZ/\{.HE}‘]EF‘
HRESRERBRARKN73TUNTE S
#02087L) (ZE_ZFF : GRTEBRAR
ﬁ%owﬁ(?ﬁff\i’%ﬁ%omsn)) It P HA i

BAHE ARM1,233,653,000(ZE=-F
F: ARE1,069,641,000 7T ) 4 AR F 2 B BH
GREVBHRAANEREEE -

10. DIVIDENDS

A dividend of RMB1.102 (equivalent to HK$1.312) per ordinary
share that relates to the year ended 31 December 2020
amounting to RMB7,680,929,000 was recognised during the six
months ended 30 June 2021 and paid in July 2021.

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 was recognised during the six
months ended 30 June 2020 and paid in July 2020.

An interim dividend of RMB0.173 (equivalent to HK$0.208) per
ordinary share in respect of the six months ended 30 June 2021
(2020: RMBO0.15 (equivalent to HK$0.168) per ordinary share)
was declared by the Board of Directors of the Company on 25
August 2021. This interim dividend, amounting to
RMB1,233,653,000 (2020: RMB1,069,641,000), has not been
recognised as a liability in these condensed consolidated
financial statements.



11.

12.

(5 Rl

EN/N] L*E\ B ARESRERERFR
A TEURRTE -

11.
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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:

BEANA=THIXEA

Six months ended 30 June

B —E_THF
2021 2020
ARETR AREFT
RMB’000 RMB’000
(RisEZR

(REER) E)
(Unaudited

(Unaudited)

and restated)

BF Earnings
FEsTEZRERRTF 2 B F| Earnings for the purpose of basic earnings
(RATEE AFEREIREF) per share (profit for the period
attributable to owners of the Company) 13,125,377 11,373,226
=——% —EEF
2021 2020

iidvip | Number of shares
eS8 s A R R > ANt Weighted average number of ordinary
T mAR e B shares for the purpose of basic
earnings per share 7,130,939,579  7,130,939,579
HRBE_S - —FRZT-_FTFA=" No diluted earnings per share is presented for the six months

HIESE A BT |BEITEINEEES R

IR - MU EZS| G REERT ordinary shares outstanding.
W3 ~ Wb S i 12.

HA - REVE BERREB(EESER

EEZIRE  RAER
A ANRH1,115,593,000 (B2 —E-T4
ANAZTBHIEAREAR(KEET) :
1,268,533,0007C) °

(EZBERMEE

98,929,000t (H &= —
178 A (& E7) -

RIEARBT) 225

AR #&
HEYE  BEREE
S ZEmEASARE
T-TFENA=+H
: AR#24,975,0007T) °

ended 30 June 2021 and 2020 as there were no potential

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
RMB1,115,593,000 (six months ended 30 June 2020 (restated):
RMB1,268,533,000), disposal of property, plant and equipment,
which mainly comprise furniture and equipment, with carrying
amount of RMB98,929,000 (six months ended 30 June 2020
(restated): RMB24,975,000).
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13. EME

13. INVESTMENT PROPERTIES

AN - B 2 SEEFTMmT - The movements in investment properties during the period are
summarised as follows:
ERRE HERE RENE —
L/ mE EREEE @t
Investment Investment
Completed properties Properties-
investment under right-of-use
properties  construction assets Total
ARBT T ARET T ARBT T ARET T
RMB’000 RMB’000 RMB’000 RMB’000
AFE FAIR VALUE
RZZZ—F—-F—A(KE%) At 1 January 2021 (Audited) 142,007,478 39,826,707 5545240 187,379,425
I AR Exchange realignment (547) - - (547)
NE Additions 1,382,832 7,234,809 (79,516) 8,538,125
MAEBRENEEREZZMRIRENE  Transfer from investment properties under

construction to completed investment

properties 3,273,407 (3,273,407) - -
EREYE  BE KRG Transfer to property, plant and equipment (112,442) - - (112,442)
NERBERATELFED Net change in fair value recognised

in profit or loss 4,197,086 564,893 (21,797) 4,740,182
RZBZ—FRA=THCREER)  At30June 2021 (Unaudited) 150,747,814 44,353,002 5,443,927 200,544,743
Hiat Notes:
(@ AEENFHRERER (@)  Valuation processes of the Group

AEBRAFEHHREMELETHE - £&F
EREWMFER T _—FAA=THRZ=ZZZ
TE+ - A=+ BOHRATFEIBRIF PR
TERARRAEZARTEERAR(RE
HAEBY REEESERGERM)ETHHERE

E e

BIR E AR R &8 B BT REEE
BRERERZ W WEREAEEZHHRF
EIRERFRE o

The Group measures its investment properties at fair value. The fair
value of the Group's investment properties as at 30 June 2021 and 31
December 2020 has been determined on the basis of valuation
carried out by CBRE Limited and Vincorn Consulting and Appraisal
Limited, both are independent and professionally qualified valuers.

Discussions of valuation processes and results are held between
management and valuers at least once every six months, in line with
the timing of Group's interim and annual reporting.



13. &M (4)

et - (&)

(b)

()

BERA

MERA 2 EFEREE ER YR AR
AN RERLES - ERYEMBORIE
E - BEEEBUERIEAE - ARERAEE
EEPTRM R E ©

WeFam EMESAEONES KA - I
SrEBERZEEBNNEERS WA - REIZ
BEMNENMEEREERNCAEE -

BRILBORS RIS L RREYZEE
SO EZEHEYFETILR < BREREA
PN BERMNERIIMAIA LR EETD
I WFAEEEMENES 2K HiEE
R WFHEHEE -

RIEREZ BAAEREEILNG AT EMZE
FOAS ~ BASUA M B R AR O RIBREE Rtk
FARAMERREFZREANEERSEKX
VERHEERREE - EEEERER OERKA
BERERA MHEERIL  FXER B
BB RA KRR - 5 Ik R A E R K A
TR o MARBAEMMBEKAKHERREE
RNk - B HRAMENORIBREE -

BRAER AR EERNAGHENMEREE
BRI BE - RAEREEEZ L HIRE -
Szt ERETROSERAGE - 2iE
TREBERABEEETRKAR BB TREK
N BBERRITIZBMAA

RIEETEAFER - MENKSRRERR
REIREEAR o

REMHEMRPBEAM  FEREE -

FEHEMARAE China Resources Land Limited
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13. INVESTMENT PROPERTIES (continued)

Notes: (continued)

(b)

(@)

Valuation methodologies

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

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

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

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

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

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

The investment properties are situated in the Mainland China, Hong
Kong and the UK.
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14. E W7

HREERTEAMEEEZNFRRTEER
MAEGFE  BEFNES35%  RFTH
RA36MEA - REFERKAEBB=A
B A T AR - EHITE SR A RHERSURE R
REBPEANREREESHAE R KRE
EASNEHNF - LR B R RTE RER
BRRERENEHENRTH - Hit - ©H
FRARINEZ BRI AT ENEREE -

15. FEH B K & Z AT IE KT &

FREBRIERRAEERKBETE L 0E
FRERENTERENEEREFEAEER
MEMIAHTAMNKIER - RIBERR - A&

B ) ARERS L E FHERE -

14. TIME DEPOSITS

15.

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

PREPAYMENTS AND DEPOSITS FOR NON-
CURRENT ASSETS

Amounts mainly represent the prepayments made by the Group
for the acquisitions of land use rights in the PRC for the
development of investment properties and properties held for
own use in the PRC. The land use right certificates have not
been obtained by the Group as at the end of the reporting
period.
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CEWESR - HibREUWHEIE - FHAF  16. TRADE RECEIVABLES, OTHER RECEIVABLES,
K RET & PREPAYMENTS AND DEPOSITS

—B--%  _B_THF
AB=+HR +=-A=+—H

30 June 31 December

2021 2020
AR®F T ARETIT
RMB’000 RMB’000
(REEZX) (Fe&E%)
(Unaudited) (Audited)
GO ES U EE)) Trade and bills receivables (Note a) 3,382,053 2,611,627
B R ERHE (s a) Less: provision for impairment (Note a) (94,097) (90,061)
3,287,956 2,521,566
BLURE 1 P 2 TR k1B Prepayments for acquisition of land
(BzEb) use rights (Note b) 25,248,776 10,317,530
H R (M) Other receivables (Note c) 16,240,724 17,494,720
B R E R (i) Less: provision for impairment (Note c) (498,371) (470,817)
15,742,353 17,023,903
B RIE RG] € (H5Ed) Prepayments and deposits (Note d) 27,936,933 19,300,845
72,216,018 49,163,844
PiE - Notes:
(@) EWERRKRIEWEE (@)  Trade and bills receivables
HE Y 2 FEURFTIS SRR IR B B 1 Fr sk 15 Proceeds receivable in respect of the sale of properties are settled in
AT o HEMEME S WA REEE LRI FT accordance with the terms stipulated in the sale and purchase
15 30IE —RAAR I8 48 B8 175 3 O 15 SR U © agreements. Rental income from lease of properties and proceeds

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

BREEWEZABHIE  HEVEAS WA R Except for the proceeds from sales of properties, rental income from
BES N2 EWFIEY AR BRR BE R lease of properties and proceeds from construction contracts which
BN  REE—REHE TR TEBA30E are receivable in accordance with the terms of the relevant
ASKMEEH BT8R TEMEER - 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.
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16. MEWCHR K ~ it iR JH ~ TR A

Ak e il < (48)
Wizt : ()

@  ERERSRREREE ()
VAR 3 o B R e W AR R % B I SR 1 (M BR O

16. TRADE RECEIVABLES, OTHER RECEIVABLES,

PREPAYMENTS AND DEPOSITS (continued)

Notes: (continued)

(a)

Trade and bills receivables (continued)

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

BEE) 2RO provision for impairment) at the end of the reporting period:

—E-—fF —EEF
AA=1+H +_H ,Jr =i
30 June 31 December
2021 2020
AR¥EF T AREETFTT
RMB’000 RMB’000
(REER) (&%)
(Unaudited) (Audited)
0-30K 0-30 days 1,082,043 919,751
31-60 K 31-60 days 138,959 168,711
61-90 KX 61-90 days 188,524 130,503
91-180 KX 91-180 days 564,060 414,361
181-365X 181-365 days 715,156 428,759
BiE1F Over 1 year 599,214 459,481
3,287,956 2,521,566

RZZBEZ—FNA=1TH  REHEXKGTEH As at 30 June 2021, the gross carrying amount of trade and bills

BRERERERZEEDAEAS AR
3,382,053,000 L(=ZE=TEF +=A=+—
B : ARK¥2,611,627,0007T) ' BHEEERE
ENF01%ZE05%(=ZTE=FF+=A
=+—H:01%%E05%) °

(b) BB L AR AN IR

ZEeBRRAEEES B REE N EYEM
Yo B - (6 PR T S Y 2 RS AROR - MRS
R AKEEARIG L EARER -

(@ HitbEWERERE

ZEWRIEZREMAENFEERIAE RIAE
HARIR] & X Z BRRF 5R0R » AIRFIEIR B T
RERIE -

R EERT BT RS  AKERA
HEMBERARER SRR B A
s -

RZZ=Z—FA=108 ' HtbEKRELRE
BRAFTEZERABREARARKE
16,240,724,000 L( ZE =T F+ A=+ —
A : ARK#17,494,720,0007T)  BHEEE
BENT01%E10% (T T F+ = A
=+—HB:01%ZE10%) °

d) FENFERE

ZERERBIERB BIPA ZF]2 ARIAN
IBER R E A HERRETIA

(d)

receivables measured at amortised cost was RMB3,382,053,000 (31
December 2020: RMB2,611,627,000), with expected credit loss rates
ranging from 0.1% to 0.5% (31 December 2020: 0.1% to 0.5%).

Prepayments for acquisition of land use rights

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

Other receivables

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

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

As at 30 June 2021, the gross carrying amount of other receivables
measured at amortised cost was RMB16,240,724,000 (31 December
2020: RMB17,494,720,000), with expected credit loss rate ranging
from 0.1% to 10% (31 December 2020: 0.1% to 10%).

Prepayments and deposits

The amount mainly includes deposits paid for bidding projects and
prepayments of value added tax and sale related other taxes.



B WE S I 2 o
PRI AT ~ IR - A
3~ B 4 ) T I I

H

(@ RZE_—FNA=Z+HER-_ZE=-F
F+ZA=1+—8 ' EUCEERER
BB ENEE QR RERNIERE
DAEABERBRERER —FEEN -
MriE5E A FR%510,291,238,000 T ( ==
—TEFE+-_A=+—HBH: ARK
8,522,661,0007C ) A% B 5 - REEH
BIRITIG MR EFE -

by MZEZ—FNA=THRZ-ZZE_-Z

F+ZA=+—8  BREKREBRA
a PEAERAT - ARMER A

BEDE  BERA RIEERER K

HHRBEE D R EIEA RIZ BIE
BB R —FREN - REEAR

#17,188,926,000 T (—ZE T F+—
A=+—H: AR®15,406,529,000
TL) BR BN - SREEHIRIRITT IS R
FTERE -

(0 RZEZ—FA=+HE=ZZ=F
F+-_A=+—H EREERA
A PREERAR BEMEARF -

AEDE  BERRRIEERESNK
HR) B D A EEE RIZERKE RN
—FRNER - BRRBAREKE
16,663,951,000 L (= = F+=1
=+—H: AR%12,996,998,000 7T )
BR BN BERRITMIS A EST

HHE -

(d RZEZ—FAA=t+HEZZE=-Z
F+-A=+—8 EMABREERA
a\A“ﬁﬁ Bt 48 N A) J JE 4% A

FIERIETRE D BEEIR R IEH
W—Eé%@ BRaEmEARE
2,057,221,000c( —E - F+ — A
=t+—8:8)BREI  HEBYIRR
THIEFEFERE -

HEPEMARA

&) China Resources Land Limited

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

INTERESTS

(@)

As at 30 June 2021 and 31 December 2020, 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 RMB10,291,238,000 (31 December
2020: RMB8,522,661,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2021 and 31 December 2020, 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 RMB17,188,926,000 (31 December
2020: RMB15,406,529,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2021 and 31 December 2020, 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
RMB16,663,951,000 (31 December 2020:
RMB12,996,998,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2021 and 31 December 2020, the non-
current portion of the amounts due to intermediate
holding companies, joint ventures, associates and non-
controlling interests are unsecured and expected to be
settled after one year. Except for the aggregate amounts
of RMB2,057,221,000 (31 December 2020: nil) which are
interest-free, the remaining amounts are interest bearing
at prevailing market interest rates.
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18. & LMITE1T

19.

18. CASH AND BANK BALANCES

—E—F —E-TF

AA=+H +=—A=+—H

30 June 31 December

2021 2020

AREF T AREFT

RMB’000 RMB’000

(REEX) (EZ)

(Unaudited) (Audited)

HeMReEE Cash and cash equivalents 93,226,358 87,534,176
ZIR&ISRIT TR Restricted bank deposits 1,624,293 1,916,369
94,850,651 89,450,545

R-BE-_—F A=Z1+H BekREEE
BEIXAENVEEENSREARKE
11,480,226,000t( — & — 2 F + = A
=+—H8 : AR#¥8,494,991,0007T) ° FTd
A MEBEMSFBNELEEREEME
MERES - BEEBNBRITEARG - &
SEFEHH B+ ERBIER AR 48
BYEITEE MERER - 25 RERIESHER
EHERE Y ER T TR R -

W ASF ke sk B Lt B AoF ke JEE

As at 30 June 2021, cash and cash equivalents included the
regulated pre-sales proceeds of properties RMB11,480,226,000
(31 December 2020: RMB8,494,991,000). The pre-sales
proceeds of properties received as the guarantee deposits for
the constructions of related properties. In accordance with the
applicable prevailing government regulation, the deposits can
only be used for payments of construction costs of related
property projects upon the approval of the local State-Owned
Land and Resource Bureau. Such guarantee deposits will be
released according to the completion stage of the related

properties.

19. TRADE AND OTHER PAYABLES

A~AA=+H8 +=A er S|

30 June 31 December

2021 2020

AR®T T ARET T

RMB’000 RMB’000

(REEZ) (EZ)

(Unaudited) (Audited)

FEBR R ER 2248 (5T a) Trade and bills payables (Note a) 86,426,555 87,278,133
H b pE T BRIE (BfsED) Other payables (Note b) 37,813,509 30,620,688
124,240,064 117,898,821




19, JE A MR sk B 2L fib R A MR (%)

et -

(a)

FEN IR R BN RIE
FENBRSR R BN REN T EERIRA RFTH
MIFERETE  BERNFI0OREIF -

AT BIRBEER BB REHREN R
NEBRZREDHT
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Notes:

(a

Trade and bills payables

19. TRADE AND OTHER PAYABLES (continued)

The average credit period of trade and bills payables is determined
according to the terms stipulated in the contract, normally ranging

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=—F —ToTF
~NA=1+H +=A=+—H
30 June 31 December
2021 2020
AR®T R ARBTT
RMB’'000 RMB’000
(REEEZ) (1&&%)
(Unaudited) (Audited)
0-30% 0-30 days 17,677,113 38,697,290
31-60 KX 31-60 days 3,421,692 4,944,992
61-90 K 61-90 days 2,968,903 3,147,104
91-180 K 91-180 days 12,954,660 9,489,712
181-365 X 181-365 days 30,913,020 12,573,024
il Over 1 year 18,491,167 18,426,011
86,426,555 87,278,133

H e ARIE (b)  Other payables

SRIRBEBMNEMTRR  TRFHEIRRT

Amounts mainly include other taxes payable, temporary receipts and

accrued salaries.
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20.

B R A 20. CONTRACT LIABILITIES
EHBEFBOT: Details of contract liabilities are as follows:
—E-—F —EFTHF
AA=tH +t=ZR=+—8°
30 June 31 December
2021 2020
ARETR ARETF T
RMB’000 RMB’'000
(REER) (IeEZ)
(Unaudited) (Audited)
RIRFUER 2 B3 Advances received from customers:
HEME Sales of properties 236,753,890 228,457,239
RE - RERBREM Construction, decoration 4,646,602 4,127,728

services and others

241,400,492 232,584,967

R-_ZE-_—FXA=+H BEEVEEH
2 AL A AR 19,901,000,000 7T (=
E-_EBEE+-A=+—H: AE¥
19,715,000,0007T ) ° [ETIEERAMEZ
THIEER TR P KRGS ER

The value added taxes (“VAT") relating to pre-sale of properties
as at 30 June 2021 amounting to approximately
RMB19,901,000,000 (31 December 2020:
RMB19,715,000,000). VAT payable is recognised when or as
the control of the properties is transferred to customers and
revenue is recognised.
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21. BANK AND OTHER BORROWINGS

—E_—F —E-TF

~A=+H +=ZA=+—8

30 June 31 December

2021 2020

AR¥T T AREFIT

RMB’'000 RMB’'000

(REHEFX) (EZ)

(Unaudited) (Audited)

RwITEE Bank borrowings 116,201,512 110,437,175
HibEE Other borrowings 20,502,358 17,517,221
136,703,870 127,954,396

PEEiigi Secured 23,516,971 22,999,736
K Unsecured 113,186,899 104,954,660
136,703,870 127,954,396

RITREMEEZZREROTAT

The maturity of the bank and other borrowings is analysed as

follows:

—E-—F —ZETF

~NA=+tH +t=—HA=+—H

30 June 31 December

2021 2020

ARE T AREETIT

RMB’000 RMB’000

(REEZ) (IeEZ)

(Unaudited) (Audited)

—FR Within one year 41,801,039 25,721,787
— &% Over one year 94,902,831 102,232,609
136,703,870 127,954,396

RAHE AEERSHEBEARE
38,359,034,000 (B E =T =Z F X A
=+ HIENMEA: AR*45,505,461,000
JL) - WiEEEE AR 29,335,599,000 7T
(BE-Z-_ZFA=1+HILEHEAR: A
K #19,159,763,000 7T ) °

BITREMEEREEENTREAMESEE
HBFRRITMEENEN T085% =
513% (HE—_ZT _ZFNA=1TH L/ E
A 1 1.44%%5.46%)5TE -

During the current period, the Group obtained new borrowings
amounting to RMB38,359,034,000 (six months ended 30 June
2020: RMB45,505,461,000) and repaid borrowings amounting
to RMB29,335,599,000 (six months ended 30 June 2020:

RMB19,159,763,000).

The bank and other borrowings carry interests at prevailing
market rates ranging from 0.85% to 5.13% (six months ended
30 June 2020: 1.44% to 5.46%) per annum according to
respective loan agreements in Hong Kong and the Mainland

China.
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22, A 22. SHARE CAPITAL
R EHE T8 x|
Number
of shares Amount Amount
BETT AR¥F
HK$'000 RMB’000
BREESE 0102 L@ Ordinary shares of HK$0.10 each
EE Authorised:
RZZEZ—&F—F—HBEASA=TH At 1 January and 30 June 2021 8,000,000,000 800,000
Eé’%ﬁ&%&ﬂ : Issued and fully paid:
RZZEZ—F—F—HBEA~A=TH At 1 January and 30 June 2021 7,130,939,579 713,094 673,829

23. BRERE

R —Z—P04F - AR FZT7700,000,000 %
TRETEZEMAER6% T B RN T - MEF
EIJHHZE%KTFU_?_mi{ﬁ%m%ﬁn
X 7% #3,500,000,000 7t ¥z & & & @ # X
61%n+%&BA_?_jL¢¢\JHH2%§Em%F
([ZB=NFEEERE]) -

RZZE—NF  R2Q7E17800,000,000%
LB ZHE - H 500,000,000 T AL E
FEEMMARL125% B MR T — N FE|
HrBAZEBR(ZSE-_NFEEEE]) &
300,000,000 2 7t & 1% [ & 2 H F) % 3. 75%

AEERR-_ZE_WFIHzERRER( =
“MERERRE]D -
BRE_ZT-OFERTH_T_NFEERE

S B BAEREHN BB LT

—TE_NFEAEBEEEASSER
700,000,000 3< 7T &300,000,000% JC 2 =
B D RIRERF F%6.032% & 3.885%
B o

—ECNFBELEEEREAS B ASK
3,500,000,000 7t % 500,000,0003 7T 2 =
B DRERERTEFE6.106% & 4.286%
B e

FrBEEREY RERR -

23. SENIOR NOTES

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”).

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").

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

The 2024 Senior Notes include notes with principal amounts 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 amounts 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.



24.

R R

RZZE—tEF ARAETARE
1,200,000,000 7T % [E & ZE @ | £ 4.70% &1
EMR-_ZE-_—FHHPzHBHER(=F
ZZFHRHER]) -

RZZE—N\NF ARAETARE
3,500,000,000 7T #% [& /& 22/ F1) % 5.23% &1
EFMR-_ZE-_=FHHPzHBHER(=F
“=FHREER]) -

RZZB—NF ARRlz2EN B A RZEE
EMZERBERAARBITHNESARK
1,000,000,0007C 2 F EAZE & + » Rl iR E E
ZHHZE3.65% * 3.63% * 3.53% [ 3.45%
FERERZE_—FREB(( 2 —F4
HEE]) -

M- -TF - FRHEWIERBREARET
AR ¥5,500,000,000 R EIZIE - H A
R ¥800,000,000 T2 FHAZRIZE T E®E
% 2.65%5 B+ AR 1,500,000,000 7T
ZHHERIEEEEEMAE24L2%FTE - A
R #1,500,000,00070 2 F HAZ IR E T E
EAR320%t 8 TR - =-=F5H
[Z2Z=F4HERE]: AR
1,200,000,000 7T 2 #* HA 2 % ¥ @ & == E 7
R320%5 B AR 500,000,000 7T 2 F
HIEEIREFZm AR 2.95% 18 WK =
TRFHE((CE-RFHHER]) -

RAHRE - EEEMIERER AT EITAR
#7,000,000,000 T F BIEHE - Hf AR
1,500,000,000 7T 2 # HA R % % [E & = E 7
E329%: B ¥R = F = = F 3 5
[Z2Z=F4HEE]) AR
3,000,000,000 JT ¥ [& & F1 % 3.50% &1 & -
A K #1,000,000,000 7T 2 F B =B IR E E
FIE330% M8 WHRZF-WFRH([=
ToNFEFEIER ) 0 AR 1,500,000,000
TP HARBIREEFE3.84%ETE - WK
ZECRFEEB(ZERFHRHER]) -

PIAZEREARTRERTETER 28 H
BHIT
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24. MEDIUM-TERM NOTES

In 2017, the Company issued 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 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, FEHEHITR AR A F], 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 2020, EHEHIEREMR AT issued RMB5,500 million
medium-term notes, of which RMB800 million carry interest at
a fixed coupon rate of 2.65%, RMB1,500 million carry interest
at a fixed rate of 2.42%, RMB1,500 million carry interest at a
fixed rate of 3.20%, and are due in 2023 (the “2023 Medium-
term Notes”); RMB1,200 million carry interest at a fixed coupon
rate of 3.20%, RMB500 million carry interest at a fixed coupon
rate of 2.95%, and are due in 2025 (the “2025 Medium-term
Notes”).

In the current period, = H & #1E & B BR A7) issued RMB7,000
million medium-term notes, of which RMB1,500 million carry
interest at a fixed coupon rate 3.29% and are due in 2023 (the
“2023 Medium-term Notes”); RMB3,000 million carry interest
at a fixed rate of 3.50%, RMB1,000 million carry interest at a
fixed rate of 3.30%, and are due in 2024 (the “2024 Medium-
term Notes”); RMB1,500 million carry interest at a fixed rate of
3.84%, and are due in 2026 (the “2026 Medium-term Notes").

All notes are issued in the National Association of Financial
Market Institutional Investors.
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24.

25.

2R R (4

T _FHBER(REASSEAAR
#51,200,000,000T & M £ % A R &
1,000,000,000 T HY =48 ) 7 Bl 1% B BR 4 F &
4.77% ~ 3.76% ~ 3.74% ~ 3.64% }%23.56%
FTE °

—EFHBEREEASSEAAR
# 3,500,000,000 7T * A KR # 800,000,000 7T
M=%% AR 1,500,000,000 THEE) D
B4R FEFRE R E530% * 2.76% ~ 2.53% *
3.22% K 3.40% T8 °

—ENFHHER(BIELASEBEAAR
£ 3,000,000,000 7T & A K # 1,000,000,000
TTH R ) D AR B FFIZE3.57% &3.32%
B o

TR HER(BEASEEAAR
#51,200,000,000 7T & A K% 500,000,000 7T
HEE) DR ERFEFNE327% % 3.02%
g‘l—/%\ ©

TR RNFREBRRERFFIE3.88% 5T
B o

KEEAR T H

R-ZB—NF ARE ([BTAET—E
N4 4 %4 1,050,000,000 2 7T 2 IR B K &
BEARTH-

BITAMERBEEINNE - MA] FREX
S B IR BR IR I AT TR 1 o 1tk T B A i
BITABEED o

HRLE TAEHBTAERBENASHE
ETHEATXMNERASIRT EEMEHNE
T REERLETETAERDOEREGHE
2 BEENETE OB R EIGRFER -
Atk - BT TAMRSREFED BREA
TH  YRAEE#ET 27 - RIBEHRZR
AR BREAEN SR RALKEEATA
BB AEH D IRERIE °

24. MEDIUM-TERM NOTES (continued)

25.

The 2022 Medium-term Notes include notes with principal
amounts 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
amounts of RMB3,500 million, RMB800 million, three
RMB1,500 million, carrying interest at effective interest rates of
5.30%, 2.76%, 2.53%, 3.22% and 3.40% per annum,
respectively.

The 2024 Medium-term Notes include notes with principal
amounts of RMB3,000 million and RMB1,000 million, carry
effective interest rates of 3.57% and 3.32% per annum,
respectively.

The 2025 Medium-term Notes include notes with principal
amounts of RMB1,200 million and RMB500 million, carry
effective interest rates of 3.27% and 3.02% per annum,
respectively.

The 2026 Medium-term Notes carry interest at an effective
interest rate of 3.88% per annum.

PERPETUAL CAPITAL INSTRUMENT

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

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

As the instrument only imposes contractual obligations on the
Issuer to repay principal or to pay any distribution under certain
circumstances, which are at the Issuer’s discretion, they have in
substance offered the Issuer an unconditional right to avoid
delivering cash or other financial asset to settle contractual
obligation. Therefore, the net proceed from the issuance of the
instrument is classified as an equity instrument presented in the
equity of the Group. The payment of the respective nominal
interests according to the terms are treated as distribution to
the owner of the perpetual capital instrument.
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26. KiE 26. COMMITMENTS
REBGER NHEBAENE  AEFIHERR The Group has material commitments, which are contracted for
BERR 4T A B TR SR R B4 but not provided in the condensed consolidated financial

statements as follows:

it kSt S5
ARA=+H +=ZH=+—8H
30 June 31 December
2021 2020
AR¥T T ARBFT
RMB’000 RMB’'000
(REBEZ) (fe&%)
(Unaudited) (Audited)
EFRATEENELRAS : Capital expenditure in respect of:
R HHEY Properties under development for sale 85,341,641 104,756,017
ERREME Investment properties under
construction 16,210,859 15,186,561
101,552,500 119,942,578
. MR A A 27. FINANCIAL GUARANTEE CONTRACTS
AREERYEERTERBERARITIEL Guarantees amounting to RMB63,327,536,000 (31 December
BR- 3‘1*1%%%@%)\&%63 327,536,000 7T 2020: RMB62,984,860,000) are given to banks with respect to
—EZTEF+ZA=T—HB: AR% mortgage loans procured by the purchasers of the Group's
62,984,860,000 7T ) ° #R1T#FHA [M B R & H properties. Such guarantees will be released by banks upon the
FEEMEREZNE R THRIZIBERE (AR issuance of the real estate ownership certificates to the
BERE)RRZEER - ARAEEFRA - purchasers or the satisfaction of mortgaged loan by the
MBERENZAFELTERK - purchasers, whichever is earlier. In the opinion of the directors

of the Company, the fair value of the financial guarantee
contracts is not significant.
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28. ALY 28. RELATED PARTY TRANSACTIONS
(A) EFEZEBERAEMBAR ([ (A) SIGNIFICANT TRANSACTIONS WITH CRCL
EBHEBE|NEARS AND ITS SUBSIDIARIES (THE “CRCL GROUP")
UTAEREERERNETZEANBE The following is a summary of the significant related party
ATRGHE : transactions entered into by the Group during the period:

BEANA=THIEARER

Six months ended 30 June

—E-—F —E-TF
2021 2020
ARMET T AREFT
RMB’000 RMB’000
(REBEX) (R EZ
RigEE5))

(Unaudited) (Unaudited

and restated)

() HEEEEEWAKRE:

) Rental and management fee

income from:

EEX I =YNG] Fellow subsidiaries 268,762 140,548

H AR A A Intermediate holding companies 25,483 =

S Sl NE Ultimate holding company 5,069 5,052

BEDERBERNT Joint ventures and associates 67,807 241
367,121 145,841

(i)  BE - BHERSKEM (i) Construction, decoration services

WAKE : and other income from:

EEN)-SVNG] Fellow subsidiaries 418,170 562,447

H AR A F) Intermediate holding companies 17,456 1,979

REEER A A Ultimate holding company 774 =

BEDE Joint ventures 334,111 288,849

HAlNG]| Associates 154,377 64,070

924,888 917,345




28. BN 225 (4)

ERREERANB AR (HE
FHEE|)NEAXRS (H)

(A)

(i) BIKEBEBRITROHDBRAA
(MFEBRT)) RERRBERIETE
BR2R(TEBRER]D) (AKE
FIZRMIE QR 2 Bl A (i

RZZE-_—FA=+H" B&
MRITH G BEASBNERR
1T 17 XA R #2,125,734,000
T(ZEZEF+HA=+—8:
AR #2,494,945,0007T) ° F it
BT RIRIRITI7 5K T - Fl)
030%%E320%( =T =T F
+ A=+ —H:030%=%
426%)ETE - REIEZT ——
FERNA=ZTBLEAMEAR  ZE5F
REEZFBWMABEAEARE
23,352,000 (B E=_FT = F
ANAZTHIEAEA (KEEY))
AE#16,398,0007T) °

RZE-—FXA=1+H " &#A
FEFABZZEREEREAR
SEmEHBTEENETES
AR #65,000,000c(ZE=-F
F+_A=+—H: AR®
285,000,0007T) - AEBBEZE
EHESERNKEREAAR
#2,539,000 T (BAZE =T =T 4F
ANAZTHLEREAR: ARE
3,972,000 7T) °

R-E-_—FA=+BEK_F
—ZEE+-A=1+—8 " K&EH
MEEEREERERT -

R EMAR /AR China Resources Land Limited
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28. RELATED PARTY TRANSACTIONS (continued)

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

(i)

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

As at 30 June 2021, cash and bank balances include
deposit of RMB2,125,734,000 (31 December 2020:
RMB2,494,945,000), made by the Group to CR
Bank. The said deposits carry interest at prevailing
deposit rates which range from 0.30% to 3.20%
(31 December 2020: 0.30% to 4.26%) per annum.
The aggregate interest income arising from such
deposits for the six months ended 30 June 2021
amounted to RMB23,352,000 (six months ended 30
June 2020 (restated): RMB16,398,000).

As at 30 June 2021, financial assets at FVPL include
wealth management funds provided by CR Bank to
the Group of RMB65,000,000 (31 December 2020:
RMB285,000,000). The aggregate income the
Group received from such wealth management
funds was RMB2,539,000 (six months ended 30
June 2020: RMB3,972,000).

As at 30 June 2021 and 31 December 2020, no
borrowings of the Group had been raised from CR
Trust.
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28. BN L2225 (#)

(A) EFEEFERAEMBAR(HE
ZFHEENEAXRS (F)

vy FEFEHREARESHE

BHE—_Z-—®FA=+HIX
@A AEE\FEEHERE
A A R #25,508,132,000 7T ( &
2 _FFXNA=ZTHIENE
A AR#1,826,884,0007T) °
FEF RN F0.89% & 3.92% (&
E-E_EFA=FTHIEE
H:235%)  HE_F=—4%F
NAZTHIEAEAKREPHE
HEENEEEENFSERE
%A AR 190,673,000 T (B ZE
—ZE-TFEXRNAZTHIEANE
A+ AR¥9,369,0007T) ° 1A=
T —FXNA=-t+HEMNPRE
BERNERASSHAARK
23,650,602,000C( =& — T 4F
+ A=+ —"H: AR ¥
9,686,205,000 7T) °

(B) METEELEERBENTRMY
RRHEEEZRRF

R-ZE-_—FA=1+8 A£EH
I AEEETAECERBE QA
ZIEEMFESRHEER  ERES R
A AR#12,730,000,000 T (ZE=F
F+-_HA=Z+—H: AR ¥
12,272,000,0007 ) K A R #
2,610,000,000 (T -ZTF+ — A
=+—8: AR#¥1,760,000,0007C)
TIREBEAEBERAECERBE QA
Z IR RELL Bl ER ©

BHEREVNBRBEREEEERER
MAERCBRDERRART SR
MERDEFE - NREBEFHMEE
RZNRER R FEARFAEBRE
EBERBRERYLAERX -

28. RELATED PARTY TRANSACTIONS (continued)

(A) SIGNIFICANT TRANSACTIONS WITH CRCL

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

(iv)  Intra-group lending with CRCL Group

During the six months ended 30 June 2021, the
Group borrowed RMB25,508,132,000 (six months
ended 30 June 2020: RMB1,826,884,000) from
CRCL Group with interest rates ranging from 0.89%
to 3.92% per annum (six months ended 30 June
2020: 2.35%). The aggregate interest expenses
arising from borrowings from CRCL Group was
RMB190,673,000 for the six months ended 30 June
2021 (six months ended 30 June 2020:
RMB9,369,000). The loan principal amount due to
the CRCL Group as at 30 June 2021 was
RMB23,650,602,000 (31 December 2020:
RMB9,686,205,000).

(B) PROVISION OF GUARANTEES TO CERTAIN

JOINT VENTURES AND ASSOCIATES RELATED
TO THEIR BORROWINGS

As at 30 June 2021, the Group provided guarantees of
RMB12,730 million (31 December 2020: RMB12,272
million) and RMB2,610 million (31 December 2020:
RMB1,760 million) to certain joint ventures and associates
of the Group in relation to their borrowings, respectively,
based on the Group's proportion of equity interests in the
joint ventures and associates.

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

(D)

FEEEAEZHE

ARBEERAKEEMEREREA
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28. RELATED PARTY TRANSACTIONS (continued)

(C) COMPENSATION OF KEY MANAGEMENT

PERSONNEL

The remuneration of the directors of the Company and

BB FHENN T - other members of key management of the Group during
the period is as follows:
HESNA=1THIEEAR
Six months ended 30 June
—EB--F —EEF
2021 2020
ARBT ARBTF T
RMB’000 RMB’'000
(RESEX) (REgEZ)
(Unaudited) (Unaudited)
EHiE R Short-term employee benefits 7,734 6,270
BERR 12 1B A Post-employment benefits 669 451
8,403 6,721
EPEEMBFERERZEX (D) SIGNIFICANT TRANSACTIONS WITH OTHER
X5 GOVERNMENT-RELATED ENTITIES IN THE PRC

AEERTERFEXIEREG L
ZHIER((BTERER DG
B SIE T EE - teih - ARE
AR5 IR B BT AT 42 ) 2 R B 208
BT —ERAKRREERF 2 —#8D -

B EX (A) BB EREES  ARET
BLE B TR R R A 1T A T 7% -
ARFAEERAERZHAIEHE R
BIR5 BATHBLEE BB
SRR T - AEE B BIER
SEBRE - MEERRLTRER
SYF TR ERATERERE -

()  AREBBRIZAZFRALM
S (BRETERER) WE
b FAAE

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

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

(i)  The Group has acquired land use rights through
tendering to those government departments or
agencies, which are government-related entities;
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28. BHEEANLZS (4) 28. RELATED PARTY TRANSACTIONS (continued)
(D) EFEBEEMBFHEBEER EX (D) SIGNIFICANT TRANSACTIONS WITH OTHER
X5 (&) GOVERNMENT-RELATED ENTITIES IN THE PRC

(continued)

(iy AEEHERTRSMEE(BR (i) The Group has entered into various deposits and
BNEBEER) BETSEEX lending transactions with banks and financial
EREELRZS K& institutions, which are government-related entities; and

iy AEFEHFEFERHERETES (i)  The Group has sales and purchases transactions
R MARBEZREBER with customers and suppliers, in which the directors
REHFH 250 EMERR of the Company are of the opinion that it is

R ERFHEERETE A impracticable to ascertain the identity of the
AIAT e counterparties and accordingly whether the

transactions are with government-related entities.

Br () R (i) ERPTIRBE & AN » AR A Other than those disclosed in section (i) and (ii) above, the
EERAE EZERTIHEBEERETT directors of the Company consider that the other
MEMKSHAEBME L FEK transactions with those government-related entities are
R EE D = b {55 PR 42 435 38 BT 36 P =i i not material to the Group. Majority of the land use rights
BEESIRASSERREERS were tendered through government departments or
THEERIT R S RUMIEET S - ZEFZ agencies and majority of the deposits and lending
ERGZHEE  ARREEFRABLE transactions were entered with banks and financial
EHEZEHRFHEBERE 2 X5 HE 2 institutions. In view of the nature of these transactions,
AEERTEEE - 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.

29. it b 68 0 45 B R 29. APPROVAL OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FE3E0HEMENEBRESHBERETE RN The condensed consolidated financial statements set out on
—EoFNAt+RHEESESHERK pages 34 to 80 were approved and authorised for issue by the

REFIEE o Board on 25 August 2021.
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