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CORPORATE INFORMATION
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DIRECTORS
Non-executive Directors
Mr. XU Yongjun (Chairman)

Mr. HUANG Junlong
Ms. LIU Ning

Executive Directors
Dr. SO Shu Fai

Mr. YU Zhiliang
Mr. WONG King Yuen

Independent Non-executive Directors

Dr. WONG Wing Kuen, Albert
Ms. CHEN Yanping

Dr. SHI Xinping

Mr. HE Qi

AUDIT COMMITTEE

Dr. WONG Wing Kuen, Albert (Chairman)
Ms. LIU Ning
Dr. SHI Xinping

NOMINATION COMMITTEE

Mr. XU Yongjun (Chairman)
Ms. CHEN Yanping
Dr. SHI Xinping

REMUNERATION COMMITTEE

Ms. CHEN Yanping (Chairman)
Mr. HUANG Junlong
Dr. WONG Wing Kuen, Albert

COMPANY SECRETARY
Mr. NG Ho

AUDITOR

Deloitte Touche Tohmatsu

Public Interest Entity Auditor registered in
accordance with the Financial Reporting
Council Ordinance
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REGISTERED OFFICE

P.O. Box 309, Ugland House,
Grand Cayman, KY1-1104,
Cayman Islands

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

Room 2603 — 2606, 26/F

China Merchants Tower, Shun Tak Centre
Nos. 168-200 Connaught Road Central
Hong Kong

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China (Hong Kong) Limited

Bank of China Limited

Bank of Communications Co., Ltd.

Bank of Communications Co., Ltd.
Hong Kong Branch

China Construction Bank Corporation

China Construction Bank (Asia) Corporation
Limited

China Everbright Bank Co., Ltd.

China Merchants Bank Co., Ltd.

DBS Bank Limited

Industrial and Commercial Bank of China (Asia)
Limited

Industrial and Commercial Bank of China Limited

Industrial Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
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P.O. Box 309, Ugland House,
Grand Cayman, KY1-1104,
Cayman lIslands
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PRINCIPAL SHARE REGISTRARS AND
TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3,
Building D, P.O. Box 1586
Gardenia Court, Camana Bay,
Grand Cayman, KY1-1100,
Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Tengis Limited
Level 54, Hopewell Centre
183 Queen’s Road East
Hong Kong

SOLICITORS
Jun He Law Offices

WEBSITE
http://ir.cmland.hk

STOCK CODE
978
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW ANALYSIS

In the first half of 2021, China’s gross domestic
product (GDP) was RMB53,216.7 billion, up 12.7%
year-on-year at constant prices. Of this, GDP grew
by 18.3% year-on-year in the first quarter and
7.9% year-on-year in the second quarter. The two-
year average growth rate of the GDP in second
quarter was 5.5% (measured as the geometric
mean of the two-year year-on-year rates in the
second quarter of 2020 and the second quarter of
2021), which was 0.5 percentage points faster than
the first quarter’s. The second quarter GDP grew
1.3% quarter-on-quarter from the first quarter.
The national economy can be described as having
continued to recover steadily to its pre-pandemic
growth levels in the first half of the year.

Investment in property development nationwide
reached RMB7,217.9 billion during the first half
of the year, up 15.0% year-on-year. Of which,
investment in residential properties amounted
to RMB5,424.4 billion, representing an increase
of 17.0%, while the construction area reached
6,174.8 million square meters, an increase of
10.5%. The nationwide sales area of commercial
housing reached 886.35 million square meters, up
27.7% year-on-year, of which residential area sold
increased by 29.4% and amount sold increased
by 41.9%. This reflected the real estate sales
market was hot in the first half of the year. The
nationwide real estate developers contributed
capital of RMB10,289.8 billion in the first half of the
year, an increase of 23.5% year-on-year. Of which,
self-financing funds amounted to RMB3,015.3
billion, an increase of 11.9%; deposits and pre-
receipts amounted to RMB3,962.5 billion, an
increase of 49.7%; and personal mortgage loans
amounted to RMB1,635.5 billion, an increase of
23.9%, reflecting the high growth in sales in the
real estate market, which led to an increase in
sales returns by real estate developers in general
and became an important support for the faster
growth in real estate development investment.
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MARKET OVERVIEW ANALYSIS
(CONTINUED)

This year, under the positioning of "houses
are for living in, not for speculation”, China’s
real estate regulation and control policies
have been continuously improved, following
the “three red lines” policy and mortgage
concentration management, the new policy of
“two concentrations” of land supply has been
implemented to promote the stable and healthy
development of the real estate market, but the
growth of real estate development investment
is still resilient, and the rate of price increase
in first-tier and strong second-tier cities is still
relatively fast, among which, Guangzhou, Nanjing,
Jurong, Foshan, Xi‘an and Chongging, where the
Company has deployed, are all located in the core
or sub-core of regional city clusters. They have
higher levels in economy and productivity, enjoy
synergies with the urban agglomerations and
have attracted consistent year-on-year growth in
resident population, which has increased demand
for residential properties and a leading share of
the national residential sales market.
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FINANCIAL REVIEW

During the six months period ended 30 June
2021, profit amounted to RMB560,168,000 (the
corresponding period of 2020: RMB167,658,000),
representing an increase of approximately 234%
as compared with the last corresponding period.

Profit attributable to the owners of the Company
was RMB296,714,000 (the corresponding period of
2020: RMB82,861,000), representing an increase
of approximately 258% as compared with the
last corresponding period. The increase in profit
attributable to the owners of the Company during
the six months period ended 30 June 2021 were
primarily due to the following reasons:

(i) compared to the same period in 2020, the
Group has recorded a significant increase in
carried forward income and gross profit;

(i) compared to the same period in 2020, some
of the associates and joint venture projects
in Nanjing were carried forward, and the
investment income recognized by the Group
under the equity method increased year-on-
year.
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FINANCIAL REVIEW (CONTINUED)

For the six months period ended 30 June 2021, the
Group had no material exposure to fluctuations in
exchange rates and no exchange rates related.

During the six months period ended 30 June 2021,
basic earnings per share was RMB6.05 cents (the
corresponding period of 2020: RMB1.69 cents),
representing an increase of approximately 258%
compared to the corresponding period of last year.

As at 30 June 2021, equity attributable to owners of
the Company was RMB9,519,453,000 representing
an increase of approximately 0.2% as compared to
the last financial year ended 31 December 2020 of
RMB?,500,926,000.
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FINANCIAL REVIEW (CONTINUED)
Turnover

For the first half of 2021, the Group recorded
turnover of RMB7,304,633,000 (the corresponding
period of 2020: RMB2,980,635,000), representing
an increase of approximately 145% as compared
to the corresponding period of last year. Such
increase was attributable to the increase in the
total gross floor area (“GFA") completed and
delivered in the first half of 2021. For the first
half of 2021, projects in Foshan, Guangzhou,
Chongging, Nanjing, Xi‘'an and Hong Kong
accounted for 31%, 11%, 29%, 27%, 1% and 1% of
the total turnover of the Group respectively.

Gross Profit

Gross profit amounted to RMB1,456,516,000 (the
corresponding period of 2020: RMB875,503,000),
representing an increase of approximately 66%
as compared to the corresponding period of
last year. The gross profit margin was 20%,
representing a decrease of approximately
9 percentage points as compared to the
corresponding period of last year (the
corresponding period of 2020: 29%). For the first
half of 2021, approximately 60% of the recognised
revenue were derived from projects with relatively
lower profit margin of 20%.
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BUSINESS REVIEW

Property Development Business

As at 30 June 2021, the Group's portfolio of
property development projects consisted of 49
projects in Foshan, Guangzhou, Chongging,
Nanjing, Jurong and Xi'an, with a primary focus on
the development of residential properties, as well
as residential and commercial complex properties,
products types including apartments, villas, offices
and retail shops, etc.

The saleable GFA of the properties comprising the
projects which had not been sold or presold as at
30 June 2021 (“Land Bank”) was 5,597,550 sg.m..
Below is the breakdown of Land Bank by cities and
a map showing the geographical locations and the
Land Bank of the projects of the Group in the PRC.
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BUSINESS REVIEW (CONTINUED)

Property Development Business (Continued)

X ERE )

i ER % ()

A map showing the geographical location and land bank of the projects of
the Group in the PRC as at 30 June 2021
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Project Future GFA Saleable (sq.m)
HH AR EREEEA(FIK)
Silk Road Center North
Blocl 101,767
MBI
Silk Road Center South
Block 118,449
HE TR LEYE
Xi'an Xu
ERE 130,905
Evian Qujiang

T 24,878
Weiyang Xi
REARE i
Chang'an Xi
AT RRE 24,108
Zhen Jing
e T 146,196
China Merchants Main Urban Site
R 39,164
Merchants Zhenguanfu
TR 53573
Main Urban Sne DK2
i BDK: 524,175
Main Urban Grand Event
R TBRE 128,890
Yonglanwan
EHE 212,188
Total 5t 1,626,526
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Project Future GFA Saleable (sq.m.)
A ARKATE TR (FHK)
Yundi Xiao Qu

26 65,928
Park Uptown

AL 53,205
Central Avenue

ARAE 742,686
Changjiahui

EEE 637,375
Shiguangdao

prav 33,995
Evian River Bay

Peney KL
City Centre

PN 13,962
Chongging Ideal City

EEEER 62,214
Yutianfu

SRR 392,522
Jin Xing Hui Xiao Qu o
REE)E

‘Yongjingcheng
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HH FARAEREER(FHK)
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B R i
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China Merchants Yuefu
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China Merchants Land
Center 68,880
BEELD PO
China Merchants Xiyuan
HRRE 12,083
China Merchants Yueyuan
HE 157,055

China Merchants Xi'an

Fre 78,656
Total 5t 617,643
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International E ity 45,572
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i 1
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Guangzhou
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Project Future GFA Saleable (sq.m.)
HE FRAERERR(EAK)
Guangzhou Tianju
ENKE 23,315
EXCELLENGE China
Merchants Zhenlongfu 69,589
SRR
China Merchants Yongjing

/an 28,375
REERE
Jinshan Valley
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Nansha angsheng Project
LB 210,425
Total @it 332,281
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BUSINESS REVIEW (CONTINUED) ESSE=E1E))
Newly participated projects 2 EMIER

The projects newly participated and controlled ZAREER-T = —4F L FEH2H
by the Group during the first half of 2021 are as  ZRBEHBEEWT
follows:

Total Total Average
land Total  permissible land
Project L consideration site area area cost

THAE AGHER  AHEER T8

(RMB million) (sq.m.) (sq.m.)

(AE¥EER) (FrK) (F7K)

North of Shagongbaoyong, BN EY & EEE

Qingsheng Hub Block, ARBHRE

Nansha District, Guangzhou E3b (Rl % 4,131 59,907 228,126 18,108
Lot 2021G24, Xuanwu District, § R i 62021624

Nanjing biihy 8,890 214,519 475,537 18,695
Lot 2021G26, Jiangxinzhou, ERTELE T LN

Jianye District, Nanjing 2021G263035% 3,790 44,750 125,301 30,247
Lot CB2-2-227, Chanba AR EER

District, Xi'an CB2-2-2273 %% 1,955 53,811 107,602 18,167
Lot XXQH-WB05-40, Qinhan B Z T F A 2

New City, Xixian New REF

District, Xi'an XXQH-WB05-40

Hi%IE B 1,444 62,712 156,780 9,213

Lot AH, Xiyongzutuan, EETMOTER

Shapingba District, FkAEAH

Chongging 3,250 186,552 310,711 10,460
Lot K08, Dayang Shizutuan, EEMLERE

Jiulongpo District, AEAK08H R

Chongging 325 12,825 25,650 12,671
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BUSINESS REVIEW (CONTINUED)

Contracted sales

For the six months ended 30 June 2021, the
Group, together with its associated companies
and joint ventures, had achieved an aggregate
contracted sales amount of RMB28,853 million,
representing a year-on-year increase of 47%. The
aggregate contracted sales area was 1,248,742
sg.m., representing a year-on-year increase of
12%. The average selling price was approximately
RMB23,106 per sqg.m., representing an increase of
31% as compared to the corresponding period of
last year.

X ERE )

BREE
Hze—Z-—FXXA=1+H8I1E/A
B AEBEEREBLARLAE
TETHAREEREARE28,853
BET AiER4AT% - 5REERL
HEEA1,248,742F 75K » B R
12% > FHEBHAEFHKARE
23,1067C * BEFRE EFA31% °

Contracted sales in area by region (sg.m.)

i E Dz & REEmE(F LK)

263,506
Xi'an
(g3

21.10%

282,599
Chongging
B

22.63%

484.298
Nanjing & Jurong
MREOR
38.78%

Wenzhou

M

108,356 109,435

Foshan Guangzhou

i

=0

8.68% 8.77%
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BUSINESS REVIEW (CONTINUED) EFEEIRE(2)

Contracted sales (Continued) ARIHE (&)

Contracted sales amount by region (RMB million)

mwREszaRAEESR(AREAET)

4,183
Xi'an
[iiiE=3

14.50%

4,426
Chongging
BF

15.34% 16,106

Nanjing & Jurong
ARRAR
55.82%

1,565

Foshan

B
5.42%

2,564
Guangzhou
8%@% Wenzhou

BN

Asset Management Business BEEIEER

The Company has commenced its REIT ARQRGEBHEEREEMESHRAR
management business through China Merchants (ARQRIZEAMB AT M IEEREEE
Land Asset Management Co., Limited, a wholly- EEREETESHNETLESESE
owned subsidiary of the Company and the REIT  A)BHREEELWANEMERE

manager of the China Merchants Commercial {EZFERE®K -HE_Z

——%~A

Real Estate Investment Trust, which has =-+HIF/NEAHE @ AAFERESE
been generating income. For the six months EEERBEKWA A ARES 112,000

period ended 30 June 2021, the Company has  JT°
recorded asset management service income of
RMB9,112,000.

ZT-—FPHRE BEBREMARRIR
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FINANCIAL AND TREASURY
MANAGEMENT PRINCIPLES

As at 30 June 2021, the net assets attributable to
shareholders of the Group were approximately
RMB9,519,453,000 (31 December 2020:
RMB9,500,926,000). As at 30 June 2021, bank
balances and cash was RMB12,465,948,000 (31
December 2020: RMB9,718,815,000).
of currency denomination, bank balances and
cash can be divided into RMB11,865,080,000
in Renminbi, RMB38,325,000 in US$ and
RMB562,543,000 in Hong Kong dollars.

In terms

As at 30 June 2021, total interest-bearing
debt of the Group was RMB20,019,812,000 (31
December 2020: RMB19,492,774,000). In terms of
maturity, the outstanding total interest-bearing
debt (excluding bonds payable) can be divided
into RMB8,790,974,000 repayable within one
year, RMB2,257,145,000 repayable after one
year but within two years, RMB6,781,193,000
repayable after two years but within five years and
RMB290,500,000 repayable after five years.
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——®%XA=4+8 A&
EEEEFENAARE
/453, 0007u(f —EFA+=

—H /\E@}%omzéooo
R —FXA=+
CRBITEBRBESAEARE
46594800075(_7_7¢+_

=+—H: AR#09,7718,815,000
75) c UEEHEMmMS - BITEH
BRI D BUARBIEARE
11,865,080,0007T * LAZETLIIEAR
#538,325,0007C & A B EE BB A R #&
562,543,0007C °

0 [
3 =
>HM%

°+4>

5

m Jl o
.o~

1

N

%:::*iﬁﬂ*+ﬁ AEER

71(:25*25¢+fﬁ_+ E :
A R ¥ 19,492,774,000 7T ) © A B
HAmS  WABESEEKRAE
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AR 2 257,145,000 (BN — &/
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(BRMEFERAFARNEE) RARE
290,500,000 (AR A FEEIE) o



FINANCIAL AND TREASURY
MANAGEMENT PRINCIPLES (CONTINUED)

At 30 June 2021, the Group's net interest-bearing
debt (total interest-bearing debt minus bank
balances and cash) to equity ratio (including non-
controlling interests) (the “net gearing ratio”)
was 24% (31 December 2020: 31%). Although the
financial position of the Group is stable and the
potential financing capacity is strong, the Group
will continue to take the relatively stable financial
policies and to control the net gearing ratio at the
industry average level.

The monetary assets and liabilities and business
transactions of the Group are mainly carried and
conducted in RMB, US$ and HKD, those foreign
currencies are mostly used in investments in
Hong Kong, thus the foreign exchange risks are
relatively low. The Group maintains a prudent
strategy in its foreign exchange risk management,
where foreign exchange risks are minimised via
balancing the monetary assets versus monetary
liabilities.

BB RESERED (#)

RZZBZ—FRA=1TH AEEX
FEREB (G R EBRBERRITAE
SRR D) B AR (BRI EAAE
@R (DFERE ) /24%(=F =
ZEF+ZA=+—H :31%) - BEX
SEBBHRRFREEEREL IR
58 AEEDEEITHEDRNME
R B ER RS ETERF K

T o

FEENEBEERBBEAREBR
SFEEUARYE - 2T ROBETIRRM
T NETERANTERE - @O
ERE B AEERIE - AEEIETEEREZ
SMNERRETERM - BBERERE
EREEAETE - HINERBRR

ESNSUNE
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NON-COMPETITION DEED

On 21 October 2019, a re-amended and restated
non-competition deed was entered into between
the Company and CMSK Group pursuant to which,
among other things, (i) CMSK and its subsidiaries
(excluding the Group) ("CMSK Group”) will not
compete with the Group in the cities of Foshan,
Guangzhou, Nanjing, and Jurong (the “"Four CML
Cities”) except for certain operation transitional
assets located in Foshan which would be retained
by CMSK Group but managed by the Group
under certain operation agreement entered into
between the Group and CMSK; (ii) with respect to
Chongging and Xi’an, the Company is considering
to cease to conduct Property Business (other
than participating in property related investments
on a minority basis across the PRC (the “Non-
Controlling Investment Arrangement”)) in and exit
from such two cities in due course, depending on
the results of an annual review process; (iii) CMSK
Group will not compete with the Group in the
cities of Chongqing and Xi‘an unless the Group
ceases to conduct Property Business (other than
the Non-Controlling Investment Arrangement))
in such cities; (iv) the Group will not compete
with CMSK in 46 other cities in the PRC ("CMSK
Cities") except the Group will have the rights to
participate in the Non-Controlling Investment
Arrangement across the PRC (including the CMSK
Cities); (v) the Group will also be entitled to
conduct the Asset Management Business for office
premises in Beijing and Shanghai exclusively;
and (vi) the Company shall be entitled to conduct
the REIT Management Business exclusively for
REITs in Hong Kong with underlying properties
permitted to come from all over the PRC. For
details, please refer to the announcement and the
circular of the Company dated 21 October 2019.

The independent board committee comprising
all the independent non-executive directors of
the Company, had (i) reviewed the semi-annual
report prepared by the Company’s management
containing latest information on the respective
property business cities of CMSK Group and
the Group; (ii) carried out a review on the
implementation of and compliance with the re-
amended and restated non-competition deed by
CMSK Group and the Group during the six months
period ended 30 June 2021; and (iii) confirmed
that the terms of the re-amended and restated
non-competition deed had been complied with by
CMSK Group and the Group during the six months
period ended 30 June 2021.

20 China Merchants Land Limited Interim Report 2021
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OUTLOOK AND PROSPECTS

Looking ahead to the second half of the year,
the central government will maintain the policy
of “houses are for living in, not for speculation”
and “city-specific policies” and may introduce
targeted policies and measures for the
establishment of a more perfect real estate market
order. The trend of continued tight policies in
the real estate industry is expected to remain
unchanged in the second half of the year.

On the other hand, the development of China's
real estate market remains polarised. The demand
for real estate is stronger in areas with better
industrial development and higher population
inflow. For example, Guangzhou's resident and
registered populations net increased by 500,000
and 310,000 respectively in 2020 compared to the
previous year, with most of them being young
people with high education, quality and lifestyle.
The inflow of population has led to an increase
in demand in the real estate market, especially
with the recovery of the market after the epidemic
and the overall abundance of liquidity, demand
for real estate has been gradually released. The
neighbouring Foshan, which benefits from the
overflow of demand from Guangzhou, has brought
support for its housing demand. According to
the 7th National Population Census, the average
household size in China was 2.62 persons, a
decrease of 0.48 person from 3.1 persons in the
2010 census. The trend towards smaller household
sizes will also lead to an expansion in housing
demand. The seventh national census also showed
a net inflow of people to cities such as Xi'an,
Chongging and Foshan, where the Company has
been focusing its efforts.

A=RE

BE2T¥F  hREFHRE [EE
Tl TEWMER I MERTE - I
g REVEREFHET SR T
HASTE I RER AN - TEaT THEF
BHETEBRBERZMNBENA
Tt o

R—FHE BHMEMSBERDGEED
It EXTEST - ADRAKZ
Ryt b E T 5 KA RY © L
m BENT_E-SFEEETAD P
D5 BI85 8 150 8 A 31
B HPAZESERF - 5E4 5
BEIEEEA » AQRAEEEE
MHFIEN - B EBEEEETS
e RBUBERRNERT B
HEETTI5 5 SE AP RE AR o T #4033
W SEENMGEHOFER  BEAEERE
ERERSE - REELXEZEAD
TEBRR BAFTHEEREFHN
AOBE262N  B-B—TELEER
3AABA0.48A o KEMREBH/NEY
bt L EEREETRKAOER - M
tREEAQEEERADFRAR
ZHEMEREALT  EEMNBLE
RAR—ERBEH T o
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OUTLOOK AND PROSPECTS (CONTINUED)

In order to stand out from the crowd, the
Company will leverage on the vast platform of its
parent companies, the China Merchants Group
and China Merchants Shekou Industrial Zone
Holdings Company Limited. We will combine
our strengths to use all resources to grow
our economic scale. We will enhance product
margins by refining and creating residential
masterpieces that meet the tastes of our customer
base by identifying quality projects. We will also
accelerate the pace of exploring the potential
quality businesses in Hong Kong and overseas by
proactively seizing the investment opportunities
and more deeply participating in quality property
development. We will also strengthen our
investment property businesses in Hong Kong
by making a stronger brand effect in order to
leverage the advantages of our overseas listed
platform and explore larger markets for creating
value for our shareholders.

INTERIM DIVIDEND

No interim dividend was declared by the Directors
for the six months period ended 30 June 2021 (the
corresponding period of 2020: Nil).
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PLEDGE OF ASSETS

As at 30 June 2021,
properties for sale) located in Chongging,
Foshan, Nanjing and Jurong with carrying
values of approximately RMB3,238,956,000
(31 December 2020: RMB3,424,620,000),
investment properties with carrying values of
approximately RMB1,240,645,000 (31 December
2020: RMB1,274,083,000), and shareholding of a
subsidiary with carrying values of approximately
RMB185,702,000 (31 December 2020: Nil) have
been pledged to secure bank borrowings
amounting to RMB1,737,038,000 (31 December
2020: RMB2,222,409,000 granted to the Group.

lands (including

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group had no plans authorised by the Board
for material investments or additions of capital
assets as at 30 June 2021.

EEIRH

R-ZE-—FXA=+H A&EH
EEBARERE - Bl - BREE
REEELD A AR 3,238956,000
T(ZEZTF+ZA=+—H: A
R #53,424,620,00070 ) 2 + i (B 3%
AEEEYE)  FEEELOABARE
1,240,645000 L ( —Z T —FF + =
B=+—H : AR¥1,274,083,000
TTIZREME  REEEBENAAR
#185,702,000 (T =T F + =
A=+—R: @) BRI KE -
U R T AEBZRITEEARKE
1,737,038,000 L (= E=ZFF+ = A
=+—08: AR#2,222,409,0007T)
EHHEIR o

BEARERENEERN ARG E

RZZE-Z—FA=+H AEEL
ERSEEEREBETERRAIIEM
BREENGE -
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EMPLOYEE REMUNERATION AND
RELATIONS

The Group remunerates the employees by
reference to their qualifications, experience,
responsibilities, profitability of the Group and
current market conditions.

As at 30 June 2021, the Group had 896 (31
December 2020: 814) employees in the PRC and
Hong Kong.

A share option scheme was adopted at the
annual general meeting of the Company held
on 27 September 2011 (the “2011 Share Option
Scheme") for the purpose of providing incentives
and rewards to eligible participants who have
contributed to the success of the Group's
operations. No options had been granted under
the 2011 Share Option Scheme during the six
months period ended 30 June 2021 and since its
adoption.

24 China Merchants Land Limited Interim Report 2021

1B S B & B8 £

AEEDREREZER - £5% B
B AKEZANFRETREER
B -

R-E-—FA=+H K"ERE
PR EBBRABER( T -_TF
+=—A=+—H:814%)ET -

ARRRZZE——FNA=-+LAHE
T BRERBFRE FIRABEIRE S
(IZ=2——FHEREFE))  BFE
MEHAEBESARIELERZE
BERSEATREZEREE - RE
BT - —FXNA=F+HIEANEAE
MEERM - —— FERE 2
R WIS IR B AR -



INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2021, the interests and short
positions of each Director and chief executives of
the Company in the shares or underlying shares
or debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Future Ordinance (Chapter 571) of
the Laws of Hong Kong (the "SFO")) which were
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short
positions in which he was deemed or taken to
have under such provisions of the SFO), or which
were required, pursuant to section 352 of the
SFO, to be entered in the register maintained
by the Company referred to therein, or which
were required, pursuant to the Model Code for
Securities Transactions by Directors of Listed
Issuers contained in the Rules Governing the
Listing of Securities on the Stock Exchange (the
"Listing Rules”), to be notified to the Company
and the Stock Exchange were as follows:

Long Positions in the ordinary shares of the
Company

Name of Director  Nature of interest

EEpg

RatE

So Shu Fai Through controlled corporations (Note)
EritiE RIS 2 AREE (H7t)

OTHER INFORMATION
Hftb & ¥

EERFETHRAEBRARAR
HMEBOEAE 2 R#% - HERHO R
Bz EERAR

R-IBE-_—FA=1+8 8EBFK
RABEBITHRABRAA R REAE
BEAB(EERBBEFESNESE
F M EEOI([FEH R EBEEG ) E
XVED) 2 B8 7 sk A BA BR 17 8K & 5 R
EREEHELIEIEHEXVIBET R
8 EAIME AN R KB R FT Z
xR (REREZRSRBERGZ
ERBEXER ARG IERE 2R
KB WIREEF MR K352
RBRSRZENIERARARTE
2Bz ESE AR - SRR
RETEH ETARRNT LR D FTE
B TAZESEHETESFRINEZE
STAIZEME RN B KRR SR
KAEWMT

ARTERIRL R

Approximate
percentage (%)
in the issued
share capital of
the Company
EARDE
SEITRA
BRB DL (%)
0.65%

Number of
shares held

iR BE
32,054,066 (1)
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INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS (CONTINUED)

Long Positions in the ordinary shares of the
Company (Continued)
Note:

These shares were directly held by Skill China Limited (”Skill
China”), which is owned as to 90% by Dr. SO Shu Fai, an executive
Director of the Company, and 10% by Mr. SO Man Cho, the son
of Dr. SO Shu Fai. By virtue of Part XV of the SFO, Dr. SO Shu Fai
is deemed to be interested in the shares held by Skill China. Skill
China is a company incorporated in the British Virgin Islands with
limited liability.

Long Positions in Underlying Shares of Associated
Corporation

Name of Director  Nature of interest

E=HF BEHE

BEERFETHRAERAEKRD
HAREEAE 2 B 1&%@3&@&
BhEEZRAR®)

RREEBBRZ TR (4)

UER

ZERDBELEARAR([FE ) ERESE &8
RETY AR A AIEAITE AR 1B 1E + R AR L
2 RFECEFTED RIFEB 0% R 10% R 25 ©
It IRIBFE S RS GPIEXVER - FRENB T
BRNEEFEZROPEAER - FEARA
BRAZBSTMRLZBRAT -

*H ywﬂi@*ﬁfﬁﬁx@ZﬂF

Approximately
percentage (%)
in the associated
corporation

Number of
underlying
shares involved
(Note)

{Mﬁ oy

BREARDEE
)

359,466*

XU Yongjun Beneficial owner 0.00%
FrKE EmEAA
HUANG Junlong Beneficial owner 124,000* 0.00%
& EmEAA
LIU Ning Beneficial owner 148,601* 0.00%
2= EmEAA

Note* These are interests in associated corporation, CMSK, an
indirect controlling shareholder.
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INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS (CONTINUED)

Long Positions in Underlying Shares of Associated
Corporation (Continued)

Save as disclosed above, as at 30 June 2021,
none of the Directors or chief executives of the
Company had any interest or short positions in
the shares, underlying shares or debentures of
the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which
were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including the interests
and short positions in which they were deemed
or taken to have under such provisions of the
SFO), or which are required, pursuant to section
352 of the SFO, to be entered in the register
maintained by the Company referred to therein,
or which were required, pursuant to the Model
Code for Securities Transactions by Directors of
Listed Issuers contained in the Listing Rules, to be
notified to the Company and the Stock Exchange.
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ARRANGEMENTS TO ENABLE
DIRECTORS TO ACQUIRE SHARES AND
DEBENTURES

Apart from the information as disclosed under the
heading “INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF EXECUTIVES
IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS", at no time
during the six months period ended 30 June
2021 were rights to acquire benefits by means
of the acquisition of shares in or debentures of
the Company granted to any of the Directors or
their respective spouses or minor children, or
were any such rights exercised by them; nor was
the Company, its holding company, or any of
its subsidiary corporations or fellow subsidiary
corporations a party to any arrangement to enable
the Directors or their respective spouses or minor
children to acquire such rights in any other body
corporate.
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INTERESTS AND SHORT POSITIONS TERREREMALTRAEADF
OF SUBSTANTIAL SHAREHOLDERS B REERGZEERAR
AND OTHER PERSONS IN THE SHARES

AND UNDERLYING SHARES OF THE

COMPANY

As at 30 June 2021, the following interests of 5% or  RZ=ZZT=—HFXA=+H  THRAK
more of the issued share capital of the Company RAIE TR AFS%EKIA R
were recorded in the register of interests required  FEEEAIRIE B 5 K& B & 1561 5 33615
to be kept by the Company pursuant to Section ARQARIBEFEZEFZELMA -

336 of the SFO:

Number of ordinary shares held  Percentage of

FisERR#A the Company's

Capacity and Long Short issued

nature of interest position position share capital

HARRE BT

SR RERME #2 P RAEBEDL

China Merchants Group Ltd. Through controlled 3,646,889,329 - 74.35%
("CMG") corporations

BERKEERARA(AEREE]) BAXBHIATRE

China Merchants Shekou Industrial ~ Through controlled 3,646,889,329 - 74.35%
Zone Holdings Co., Ltd. corporations
("CMSK")

RERKATIXRERBHERAT BXECAFRE
([#@Ewnl)

Eureka Investment Company Limited  Through controlled 3,646,889,329 - 74.35%
("Eureka”) corporations

RRREEXARARA(GRE]) mEEHZ RARE

Success Well Investments Limited Beneficial interest 3,646,889,329 - 74.35%
("Success Well") ERER

REZEBRAR(KE])
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INTERESTS AND SHORT POSITIONS
OF SUBSTANTIAL SHAREHOLDERS
AND OTHER PERSONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (CONTINUED)

As at 30 June 2021, approximately 74.35% of the
issued share capital of the Company is directly
held by Success Well. Success Well is 20% and 80%
owned by Good Ease Holdings Limited (“Good
Ease”) and Eureka respectively. Good Ease was
wholly-owned by Eureka, which was in turn wholly-
owned by CMSK. CMG directly or indirectly owned
more than 63% of the issued share capital of
CMSK, and CMG is owned and controlled by the
SASAC of the PRC.

Save as disclosed above, as at 30 June 2021,
no person other than the Directors and chief
executives of the Company whose interests are
set out in the section "INTERESTS AND SHORT
POSITIONS OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND
ITS ASSOCIATED CORPORATIONS"” above, had
registered an interest or short position in the
shares or underlying shares of the Company that
was required to be recorded pursuant to Section
336 of the SFO.

SHARE OPTION SCHEME

The 2011 Share Option Scheme was adopted
at the annual general meeting of the Company
held on 27 September 2011 for the purpose of
providing incentives and rewards to eligible
participants who have contributed to the success
of the Group's operations. No grant under the
2011 Share Option Scheme was made during the
six months period ended 30 June 2021. Since the
adoption of the 2011 Share Option Scheme on 27
September 2011 (“Adoption Date”) and up to and
including 30 June 2021, no share option has ever
been granted under it.
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SHARE OPTION SCHEME (CONTINUED)

A brief summary of the terms of the 2011 Share
Option Scheme is set out below:

B8 (#)
B FERER 8 2 G an
T

1.

Purpose of the scheme

The purpose of the scheme is to enable the
Group to grant share options to eligible
participants as incentives or rewards for their
contribution to the Group.

Participants of the scheme

The Directors may within a period of ten
(10) years commencing from the 2011
Share Option Scheme make offer for the
grant of options to subscribe for shares to
eligible participants, namely, (a) any full time
employee, executive or executive director of
the Company, its subsidiaries or any entity in
which any member of the Group holds any
equity interest; (b) any non-executive directors
(including independent non-executive
directors) of the Company, any subsidiary or
any entity in which any member of the Group
holds any equity interest (“Invested Entity”);
(c) any supplier of goods or services to any
member of the Group or any Invested Entity;
(d) any customer of any member of the Group
or any Invested Entity; (e) any person or
entity that provides research, development or
other technological support to any member
of the Group or any Invested Entity; (f) any
shareholder of any member of the Group
or any Invested Entity or any holder of any
securities issued by any member of the
Group or any Invested Entity; (g) any adviser
(professional or otherwise) or consultant to
any area of business or business development
of any member of the Group or any Invested
Entity; and (h) any other group or classes of
participants who have contributed or may
contribute by way of joint venture, business
alliance or other business arrangement to the
development and growth of the Group, and,
for the purposes of the scheme, the offer may
be made to any company wholly owned by
one or more eligible participants mentioned
above.
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SHARE OPTION SCHEME (CONTINUED)

3.

32

Total number of securities available for issue
under the scheme and percentage

According to the scheme mandate limit
approved by the shareholders on the
Adoption Date, the Directors are authorised
to grant share options to subscribe up to
106,846,886 shares, representing 10% of
the total number of issued shares as at the
Adoption Date. As no offer for grant of
share options has ever been made under
the scheme, the total number of Shares
underlying the share options available for
grant is 106,846,886 Shares, representing
approximately 2% of the total number of
issued shares as at the date of this interim
report. As no option has been granted
under the scheme and hence there are no
outstanding options under the scheme, the
total number of shares available for issued
under the scheme is zero.

Maximum entitlement of each participant

The total number of shares issued and which
may fall to be issued upon exercise of the
Options and the options granted under any
other share option scheme of the Group
(including both exercised or outstanding
options) to each Grantee in any 12-month
period shall not exceed 1% of the issued share
capital of the Company for the time being.

Period within which shares must be taken up
under an option

The period within which the shares must be
taken up under an option shall not be later
than 10 years from the date the option is
granted.
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SHARE OPTION SCHEME (CONTINUED)

6.

Minimum period before an option can be
exercised

There is no minimum period for which
an option must be held before it can be
exercised.

Amount payable on acceptance and period
within which payment must be made

HK$1.00 is payable on acceptance of the
option within 21 days from its date of grant.

Basis for determining exercise price

The exercise price in respect of any option
shall, subject to any adjustments made
pursuant to the terms of scheme, be at the
discretion of the Directors, provided that it
shall be at least the highest of:

(a) the closing price of the shares as stated
in the Stock Exchange’s daily quotations
sheet for trade in one or more board lots
of the shares on the date of grant;

(b) the average closing price of the shares
as stated in the Stock Exchange’s daily
quotations sheets for the five business
days immediately preceding the date of
grant; and

(c) the nominal value of a share.

Life of the scheme

The scheme has a life of 10 years commencing
from the Adoption Date and will expire on
the 10th anniversary of the Adoption Date,
namely, 27 September 2021.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

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

CHANGES IN THE DIRECTORS’
INFORMATION

Save as otherwise set out in this interim report,
there are no other significant changes in the
directors’ information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules
since the Company'’s last published annual report.

AUDIT COMMITTEE

The audit committee of the Company ("Audit
Committee”) comprises two independent non-
executive Directors and one non-executive
Director. Dr. Wong Wing Kuen, Albert, chairman
of the Audit Committee, has the appropriate
professional qualification and experience in
financial matters as required by the Listing Rules.
The Audit Committee is responsible for reviewing
the financial reports, internal control principles
and for maintaining an appropriate relationship
with the Company’s external auditor. The Audit
Committee has discussed with the management
and external auditors the accounting principles
and policies adopted by the Group, and has
reviewed the Group's unaudited condensed
consolidated financial statements for the six
months period ended 30 June 2021, including the
accounting principles and practices adopted by
the Group.
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SPECIFIC PERFORMANCE
OBLIGATIONS RELATING TO
CONTROLLING SHAREHOLDERS

Save as disclosed below, the Directors are not
aware of any circumstances which would be
required to disclose herein pursuant to the
requirements under Rule 13.21 of the Listing
Rules.

e On 12 December 2018, the Company entered
into a placing agreement with a placing agent,
pursuant to which the placing agent agreed
to act as placing agent, on a reasonable
effort basis, for the purposes of procuring
placees to subscribe in cash for the bonds
with an aggregate principal amount of up to
RMB1,900,000,000. The bonds has a term of 3
years commencing from 18 December 2018.

e On 28 March 2019, the Company has entered
into a facility agreement with a bank in relation
to a term loan facility of RMB400,000,000. The
Loan Facility has a term of 3 years commencing
from the date of the first drawdown.

e On 28 March 2019, the Company confirmed its
acceptance of a committed term loan facility
relating to a RMB1,000,000,000 committed
term loan facility with a bank. The term of 36
months was commencing from the date of
Facility Agreement.

e On 10 June 2019, the Company has entered
into a Facility Agreement with a bank in
relation to a committed term loan facility up
to RMB1,000,000,000. The Loan Facility has a
term of 3 years commencing from the date of
first drawdown.
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SPECIFIC PERFORMANCE
OBLIGATIONS RELATING TO
CONTROLLING SHAREHOLDERS
(CONTINUED)

On 22 June 2021, the Company entered into
a loan agreement with a bank in relation to a
term loan facility of up to RMB1,950,000,000.
The Loan Facility has a term of 36 months
commencing from the date of first drawdown.

The following events (among other things) would
trigger breach of one or more of the above
mentioned loan agreements:

(i)

(i)

(iii)

v)

36

CMSK ceases to beneficially own (directly or
indirectly) at least 40% of the issued share
capital of the Company;

CMSK ceases to beneficially own (directly or
indirectly) at least 50% of the issued share
capital of the Company;

CMSK ceases to beneficially own (directly or
indirectly) at least 51% of the issued share
capital of the Company;

CMSK ceases to directly or indirectly own or
hold at least 50.1% of the issued share capital
of the Company;

the shares of CMSK ceases for any reason to
be listed on the Shenzhen Stock Exchange (or
its successor) or such listing is suspended for
more than 15 consecutive trading days due to
non-compliance with the rules of the Shenzhen
Stock Exchange (or its successor) or breach of
any undertaking given to the Shenzhen Stock
Exchange (or its successor);
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SPECIFIC PERFORMANCE
OBLIGATIONS RELATING TO
CONTROLLING SHAREHOLDERS
(CONTINUED)

(vi) China Merchants Group Limited ("CMG")
ceases to be the single largest shareholder
of CMSK (beneficially owned, directly
or indirectly, the largest proportionate
shareholding or ownership interest in CMSK
from time to time) and ceases to beneficially
own, directly or indirectly, at least 40% of the
entire shareholding or ownership interest in
CMSK;

(vii) CMG ceases to beneficially own (directly
or indirectly) at least 50% of the entire
shareholding or ownership interest in CMSK;

(vii) CMG ceases to beneficially own (directly
or indirectly) at least 50.1% of the entire
shareholding or ownership interest in CMSK;

(ix) CMG ceases to be controlled by The State-
owned Assets Supervision and Administration
Commission of the State Council of the PRC or
any other similarly empowered authorities of
the PRC government;

(x) the Company ceases to be the indirect
subsidiary of CMSK; or

(xi) each of CMSK and the Company fails to
maintain its listing status.

Certain loan agreements mentioned above
contain cross default provisions so that if the
Company or any of its subsidiaries commits a
default under any other loan agreement(s) to
which it is a borrower that entitles any creditor
to declare any borrowed monies under such loan
agreement(s) due and payable and the amount
in aggregate exceeds US$15,000,000 or its
equivalent in other currencies it will also constitute
an event of default under those loan agreements.
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SPECIFIC PERFORMANCE
OBLIGATIONS RELATING TO
CONTROLLING SHAREHOLDERS
(CONTINUED)

Details of the above mentioned loan agreements
made pursuant to the requirements of Rule
13.18 of the Listing Rules were disclosed in
the announcements of the Company and
the subsequent internal/annual report of the
Company respectively.

The placing agreement dated 12 December 2018
mentioned above contained the clause that it
is an event of default if (i) any other present or
future indebtedness of the Company, CMSK
or any of their respective subsidiaries for or in
respect of moneys borrowed or raised becomes
(or becomes capable of being declared) due and
payable prior to its stated maturity by reason of
any actual or potential default, event of default
or the like (howsoever described), or (i) any such
indebtedness is not paid when due or, as the case
may be, within any originally applicable grace
period, or (iii) the Company, CMSK or any of their
respective subsidiaries fails to pay when due any
amount payable by it under any present or future
guarantee for, or indemnity in respect of, any
moneys borrowed or raised provided that the
aggregate amount of the relevant indebtedness,
guarantees and indemnities mentioned above in
this condition have occurred equals or exceeds
RMB100 million or its equivalent. There are also
certain events of default under the terms and
conditions of the bonds which may be triggered
by, amongst other things, the Company, CMSK or
their principal subsidiaries becoming insolvent,
bankrupt, or dissolved. For details, please refer
to the announcement of the Company dated 12
December 2018.

As at 30 June 2021, the outstanding principal
of loans owed by the Group under the
above loan agreements were approximately
RMB6,250,000,000.
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CORPORATE GOVERNANCE CODE

The Company had complied with the code
provisions of the Corporate Governance Code
(the “CG Code") as set out in Appendix 14 of the
Listing Rules during the six months period ended
30 June 2021, save that:

Code Provision A.4.1 stipulates that non-
executive Directors should be appointed for a
specific term, subject to re-election. The non-
executive Directors and all the independent non-
executive Directors do not have specific terms of
appointment. However, all of them are subject to
retirement by rotation and re-election at annual
general meeting according to the Company'’s
articles of association. The Board considers
that the requirement has the same effect of
accomplishing the same objective as a specific
term of appointment.

Code Provision A.6.7 stipulates that independent
non-executive Directors and other non-executive
Directors should attend general meetings, and
develop a balanced understanding of the views of
shareholders. Mr. Xu Yongjun, the non-executive
director, and Mr. He Qi, the independent non-
executive director, did not attend the annual
general meeting (the “AGM") of the Company
held on 26 May 2021 due to other business
engagement. However, there were sufficient
Directors, including executive Directors,
independent non-executive Directors and non-
executive Director, present to enable the Board to
develop a balanced understanding of the views of
the Company’s shareholders.
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CORPORATE GOVERNANCE CODE
(CONTINUED)

Code Provision E.1.2 stipulates that the chairman
of the Board should attend the annual general
meeting. Mr. Xu Yongjun, the chairman of the
Board, could not attend the AGM held on 26
May 2021 due to other business engagement.
However, he had appointed Mr. Huang Junlong,
a non-executive Director as his alternate director
who presided at the AGM and answered questions
for shareholders of the Company.

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Group has adopted a code of conduct for
securities transactions by Directors on terms no
less exacting than the required standard under
the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”)
as set out in Appendix 10 of the Listing Rules.
Having made specific enquiry to all Directors,
the Company confirmed that all Directors have
complied with the required standard set out in the
Model Code for the six months period ended 30
June 2021.
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HHGAEaRAEMEERE R

FOR THE SIX MONTHS ENDED 30 JUNE 2021 | &2 =T = —F ;X A=1+ R @A

Six months ended 30 June

BEAA=TRHILAEAR

2021 2020
—E--F | ZTTF
(Unaudited) ' (Unaudited)
(RECEZ) (CREEERZ)
Notes RMB’000 RMB’'000
Mt AR%®TrT ARBTT
Revenue & 4 7,304,633 2,980,635
Cost of sales B (5,848,117)  (2,105,132)
Gross profit EF 1,456,516 875,503
Other income E bl A 157,810 115,235
Net foreign exchange BE 5 e (B8 ) F 58
gains (losses) 8,047 (1,140)
Selling and marketing SHE R
expenses (279,914) (157,085)
Administrative expenses T (105,859) (93,522)
Share of profits of DAEEE AR 2w F
associates 55,715 27,317
Share of profits (losses) of A& RE Y
joint ventures HA(EE) 23,883 (1,752)
Finance costs B &R A 6 (306,504) (293,904)
Profit before tax EYizET vl 1,009,694 470,652
Income tax expense ER X 1 7 (449,526) (302,994)
Profit for the period B T 8 560,168 167,658
Other comprehensive Hg 2 MG A (B
income, net of FrigHL)
income tax
Item that may be REREH DR
reclassified subsequently Bz 2 IEHH :
to profit or loss:
Exchange differences TEINERS I TSR
arising on translation of MEEEZ
financial statements of R EE
foreign operations 8,007 9,650
Total comprehensive A mk=25E
income for the period 568,175 177,308

T —FRHRE
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | B2 =2 = —FxA=1+HI~EA

Six months ended 30 June
BZEAA=1THIEARMEAR
2021 2020
—E--F | ZTTF
(Unaudited) ' (Unaudited)

(REER) | CREER)
Notes ~ RMB’000 RMB'000
M ARBTRT | ARBTE

Profit for the period LA AT ESEA
attributable to: pirwiliE
Owners of the Company ViN/NEIEZ PN 296,714 82,861
Non-controlling interests ~ FE¥EREZS 263,454 84,797
560,168 167,658
Total comprehensive AT AT EIREAR
income for the period PE B
attributable to:
Owners of the Company ZiN/NCIEZ V=N 304,721 92,511
Non-controlling interests FEFE AR RE 2 263,454 84,797
568,175 177,308
Earnings per share BRAEF 10
Basic (RMB cents) ER(ARES) 6.05 1.69
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
&S B BMRR K

AS AT 30 JUNE 2021 | R=Z = —FXA=+H

At At
30 June 31 December
2021

(Unaudited) (Audited)
(REEEZR) (& #EZ)

Notes RMB’'000 RMB’000
Kiag | AR®TT  ARBTT

NON-CURRENT ASSETS ¥ERENEE

Property, plant and W - BERZE

equipment 263,443 272,778
Right-of-use assets (FREEE 161,607 202,910
Investment properties WEYE 3,212,598 3,266,458
Goodwill e 160,210 160,210
Interests in associates NI o 8,371,112 8,102,901
Interests in joint ventures REEDEZ D 3,494,410 3,551,133
Financial asset at fair BATER ABR

value through profit ZEmMEE

or loss 106,899 106,899
Other receivables Hh el i 18 11 5,651,547 4,583,367
Deferred tax assets RIERIBEE 1,114,191 953,844

22,536,017 21,200,500
CURRENT ASSETS REEE

Properties for sale A HEME 61,843,888 50,168,069
Deposits paid for LB + (s A e

acquisitions of Fiftize

land use rights 1,753,226 444,838
Trade and other S N B M E IR

receivables wIg 11 34,420,171 28,059,097
Contract costs SO ®N 426,138 371,470
Prepaid income tax B TSR 1,601,075 1,063,094
Bank balances and cash RITEHRNIRS 12,465,948 9,718,815

112,510,446 89,825,383
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AS AT 30 JUNE 2021 | R=Z = —4%XA=+H

At
30 June
2021

(Unaudited)

At
31 December

(Audited)

(REEEZR) (& #EZ)
Notes RMB’'000 RMB’000
HteE ARBT T ARBT T
CURRENT LIABILITIES REBEE
Trade and other EiE N EMES
payables IR 12 46,082,271 31,289,620
Contract liabilities RN 32,273,791 23,798,352
Lease liabilities HEaE 35,545 31,980
Loans from non- JEIEIRERE R
controlling interests 13 1,219,365 1,722,334
Loans from an MEZERARER
intermediate holding
company 14 1,801,626 1,796,823
Bank borrowings RITEE 15 5,769,983 6,128,418
Income tax payable TERFREHE 4,168,802 4,197,466
Bonds payables JERHES 1,900,000 1,900,000
93,251,383 70,864,993
NET CURRENT ASSETS 7B &EEF{E 19,259,063 18,960,390
TOTAL ASSETS LESS EESBERRBEE
CURRENT LIABILITIES 41,795,080 40,160,890
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AS AT 30 JUNE 2021 | A=Z=—FXA=+H

At
30 June
2021

(Unaudited)
(REEEZR)

Notes RMB’'000
MieE | AR®T

NON-CURRENT LIABILITIES 3ERBIEE

At
31 December

(Audited)
(%)
RMB'000

N e

Loans from FEFERR R B R
non-controlling
interests 13 475,017 765,817
Loan from an MEER AR ER
intermediate holding
company 14 200,000 200,000
Bank borrowings RITIEE 15 8,653,821 6,979,382
Lease liabilities HEBE 389,952 410,939
Deferred tax liabilities RENIAE & 410,090 537,918
10,128,880 8,894,056
NET ASSETS EEFE 31,666,200 31,266,834
CAPITAL AND RESERVES &K 1%
Share capital &N 39,132 39,132
Reserves = 9,480,321 9,461,794
Equity attributable EN/NCIETZSDN
to owners of the FEhHER
Company 9,519,453 9,500,926
Non-controlling interests  JE{EARHERS 22,146,747 21,765,908
TOTAL EQUITY VA EE 31,666,200 31,266,834
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
IR

FOR THE SIX MONTHS ENDED 30 JUNE 2021 | B2 =2 = —FxA=1+HI~EA

Attributable to equity owners of the Company

At 1 January 2021 (audited)

Share
capital

Share
premium

Other
reserve

&

Equity
transaction
reserve

Translation
reserve

EiGE
0

Retained
profits

Non-
controlling

Total  interests

it FERER

Total
equity

(=4 3913 4554148 (2402195) (1,036957) 3838 8342960 9,500,926 21,765,008 31,266,834
Profitfor the period gl - - - - - M6714 296714 263454 560,168
Other comprehensive income for ~ MZH2ENE :
the period:
- Exchange differences arising - $RERER
on translation of financial REEEIES
statements of oreign £
operations - - - - 8,007 - 8,007 - 8,007
Total comprehensive income for et
the period - - - - 8,007 296,714 304721 263,454 568,175
Deemed acquistion of a subsidlery ~ B{FYE-EHEBAT
ot 1 (#16) - - - - - - 5w e
Acquisition of additional interests of s ZE{EHIERAEE THE -
subsidiary without change of control  FBATZ EMER - - - - - - - (91491 (297.491)
Capital injection by non-controlling 314
interests - - - 450 - - 450 166,029 166.479
Dividend declared to non-controlling - [z RERERRE
interests - - - - - - - (49,0000 (49,000)
Dividend declared (note 9) BERREMWH) - (286,644 - - - - (286,644 - (286,644)
At30 June 2021 (unaudited) it g
(FazH) 39132 4,267,504 (2,402,195) (1,036,507) 11,845 8,639,674  9,519453 22,146,747 31,666,200
At 1 January 2020 (eudited) W-EZEE-A-8
(2 0132 517932 (240219 (1,000097) 4889 7641700 9505741 19323826 28,829,567
Profit for the period gl - - - - - 82,861 82861 84,797 16765
Other comprehensive income for ~ BRZH2ENE :
the period:
- Exchange differences aising - $RERER
on translation of financial BEEEES
statements of oreign £
operations - - - - 9,650 - 9,650 - 9,650
Total comprehensive income for ~ BA2ENGEE
the period - - - - 9,650 82861 5m 84797 177,308
Partial disposal of interest in ERYEREEET
a subsidiary without change of HAUER-HHBLRN
control 3y - - - 2,206 - - 2,206 92,700 94,906
Acquisition of a subsidiary accounted  YiE-FHEAT
for as asset acquisttion UASIfEEE R - - - - - - - e mn
Capital injection by anon-controling ~ FHAREHTE
interest - - - - - - - 666,000 666,000
Dividend declared (note 9) BERREW9) - (65204 - - - - (eB204 (17653 (80173)
At30 June 200 unaudited) R-B-RERAZTH
(*iTER) 012 4554148 (2402195 (997,891) 57499 7724581 8975254 20312413 29,287 867
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
HHRGEEHRETRER

FOR THE SIX MONTHS ENDED 30 JUNE 2021 | &2 =T = —F ;X A=1+ R @A

Six months ended 30 June
HEAA=THILEAEA

2021
—E--F
(Unaudited)

(REER)
RMB'000
ARBTR

%)

RMB'000
ARETT

Operating activities ReEn
Operating cash flows before movements BEEREML
in working capital feReRE 1,188,107 726,392
Increase in properties for sale At e E L (10,654,575) (1,520,819)
Increase in deposits paid for WEE LR AE
acquisition of land use rights FriReEm (1,308,388) (703,311)
Increase in trade and other receivables EBREMENEEEN (1,268,681) (2,747,215)
Increase in contract costs AHBREND (54,668) (60,398)
Increase in contract liabilities AREEEN 8,475,439 7,123,118
Increase (decrease) in trade and ERNEMERTE
other payables BiED) 1,571,491 (3,560,973)
Income tax paid BIFER (1,304,346) (1,260,827)
Interest received Bl & 72,684 94,285
Net cash used in operating activities ReFDRARLTE (3,282,937) (1,309,748)
Investing activities REEH
Advances to associates B NGEEA (1,104,202) (98,468)
Repayment from associates BENRER 1,950,647 739,272
Advances to joint ventures NAEMERT (2,144,919) (610,024)
Repayment from joint ventures BECEER 1,344,341 1,674,385
Advances to non-controlling interests FERRE B (4,502,104) (2,449,138)
Repayment from non-controlling interests FERERER 1,544,365 919,257
Advances to fellow subsidiaries BIEELENGE (515,289) (11,551)
Repayment from fellow subsidiaries REMBARER = 2,083
Advances to an intermediate holding AEAZERLAZT
company (2.294,122) 3
Repayment from an intermediate holding R R A RER
company 5,404 1,051
Repayment from an investee BREFER 20,223 -
Capital injection to joint ventures MaetsiE (1,000) (13,240)
Capital injection to associates MEERTTE (536,623) (490,006)
Cash inflow arising on acquisition of EEEYENBAR
a subsidiary accounted for as asset TNEEREARZ
acquisition REMA = 23,169
Cash inflow arising on deemed acquisition of ~ H{ERBIHBARFELZ
a subsidiary BERA 7,676 -
Purchase of property, plant and equipment BEME  BELR (1,339) (1.918)
Proceeds received on disposal of property, SLENE BRER
plant and equipment FIREE T B 1IE 104 -
Net cash used in investing activities RETHRARLFE (6,226,838) (315,131)
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | B2 =2 = —F X A=1+HI~EA

Six months ended 30 June
HEAA=THILEAEA

2021
—E--F
(Unaudited)

(REER)
RMB'000
ARBTR

%)

RMB'000
ARETT

Financing activities REED
Proceeds from bank borrowings RITEEZEGHE 6,445,607 1,748,075
Repayment of bank borrowings EBEFIEE (5,632,536) (1,818,742)
Advances from associates YN 416,500 370,143
Repayment to associates B -INGl e (382,593) (165,779)
Advances from joint ventures AEPERT 181,528 386,019
Repayment to joint ventures AEEREEN - (191,082
Advances from non-controlling interests IHRRERZIR 3,667,692 2,401,686
Repayment to non-controlling interests MIERRERES (3,437,338) (1,833,314)
Advances from intermediate holding REERATZR
companies 11,579,830 1,967,648
Repayment to intermediate holding MEEERARER
companies (1,585,530) (1,568,609
Advances from fellow subsidiaries EEEINGES 1,691,654 1,548
Repayment to fellow subsidiaries MEAZHEARER (23,966) (6,569)
Interest paid BHFIE (473,629) (575,771)
Cash inflow arising on partial disposal of ERHERERE THD
interest in a subsidiary without change HE—RHBARAN
of control EEMEANRSTA = 94,906
Capital contribution by a non-controlling AEE-HHERRZ
interest of a subsidiary of the Group FrRERTE 166,029 666,000
Cash outflow arising on acquisition of ErERE-HNBLF
additional interests of a subsidiary BIMER RS (297,491) -
Repayment of lease liabilities EBEHEERE (10,243) (14,028)
Dividends paid RANE:) (49,000) (329,640)
Net cash from financing activities METBHERLFE 12,256,514 1,132,491
Net increase (decrease) in cash and ReRERBLBELMAD)
cash equivalents B 2,746,739 (492,388)
Cash and cash equivalents BOREREAREER
at the beginning of the period 9,718,815 8,957,799
Effect of changes in foreign exchange rate ~ EZREFHZE 394 3,113
Cash and cash equivalents HERERERABEER
at the end of the period, RROGHRES
represented by bank balances and cash 12,465,948 8,468,524
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BREEMBERERME

FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & Z =T = —F/xA=+H1/~@A

GENERAL INFORMATION

China Merchants Land Limited (the
"Company”, together with its subsidiaries,
collectively referred to as the “Group”)
is incorporated in the Cayman Islands as
a limited liability company and its shares
are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”). The address of the registered
office and principal place of business of the
Company are disclosed in the "Corporate
Information” section to the interim report.

The principal activities of the Group are
development and sales of property, property
leasing and assets management.

The condensed consolidated financial
statements is presented in Renminbi ("RMB"),
which is the same as the functional currency of
the Company.
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =% — —4 X A =+ H (k758 A

2.

50

BASIS OF PREPARATION

The condensed consolidated financial
statements have been prepared in accordance
with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public
Accountants (the “"HKICPA") as well as with
the applicable disclosure requirements of
Appendix 16 to the Rules Governing the
Listing of Securities on the Stock Exchange.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial
statements have been prepared on the
historical cost basis except for financial asset
at fair value through profit or loss which is
measured at fair value, as appropriate.

Other than additional accounting policies
resulting from application of amendments to
Hong Kong Financial Reporting Standards
("HKFRSs"), and application of certain
accounting policies which became relevant
to the Group, the accounting policies
and methods of computation used in the
condensed consolidated financial statements
for the six months ended 30 June 2021 are the
same as those presented in the Group's annual
financial statements for the year ended 31
December 2020.

China Merchants Land Limited Interim Report 2021
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =T = — X A=+ A1/~ A

3. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Application of amendments to HKFRSs

In the current interim period, the Group has
applied the following amendments to HKFRSs
issued by the HKICPA, for the first time,
which are mandatorily effective for the annual
periods beginning on or after 1 January 2021
for the preparation of the Group’s condensed
consolidated financial statements:

Covid-19-Related Rent
Concessions

Amendment to
HKFRS 16

Interest Rate Benchmark
Reform — Phase 2

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

The application of the Amendments to
References to the Conceptual Framework
in HKFRS Standards and the amendments
to HKFRSs in the current period has had no
material impact on the Group's financial
positions and performance for the current and
prior periods and/or on the disclosures set
out in these condensed consolidated financial
statements.
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =% — —4 X A =+ H (k758 A

3.

52

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Potential impacts on application of the
agenda decision of the IFRS Interpretations
Committee (the “Committee”) — Costs
Necessary to Sell Inventories

In June 2021,
agenda decision, clarified the costs an entity
should include as “estimated costs necessary
to make the sale” when determining the net

the Committee, through its

realizable value of inventories. In particular,
whether such costs should be limited to
those that are incremental to the sale. The
Committee concluded that the estimated
costs necessary to make the sale should not
be limited to those that are incremental but
should also include costs that an entity must
incur to sell its inventories including those that
are not incremental to a particular sale.

The Group’s existing accounting policy is to
determine net realisable value taking into
consideration incremental costs only. As at 30
June 2021, the Group is still in the process of
assessing the potential impact and has yet to
implement the change in accounting policy
based on the Committee’s agenda decision.
The impacts on such change, if any, will be
disclosed in the Group's future consolidated
financial statements.
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =T = —F ;X A=+ H1E @A

4. REVENUE 4. W=

An analysis of the Group's revenue for the AEBREARHKZESITIT -
period is as follows:

Six months Six months
ended ended

30 June 2021 ' 30 June 2020
—E--F | ZT-FTF

~A=1H NAZ=1H

IEREA 1E751E A
(Unaudited) ' (Unaudited)
(REHEX) (REEEZ)
RMB’000 RMB'000
ARBT T AREFIT

By types of goods or services 1% R AR ER

Sales of properties for sale HEmHHEYE 7,144,654 2,784,614
Rental income from investment &M UA

properties 129,960 133,912
Properties operation income LIEIACAL PN 20,907 53,006
Asset management service EEEERE 9,112 9,103

7,304,633 2,980,635

By timing of revenue R SRR

recognition
At a point in time P — R 2, 7,144,654 2,784,614
Over time 8 A ) 30,019 62,109
Revenue from contracts with HEEAHMURE

customers 7,174,673 2,846,723
Rental income from investment & &YEBFESUA

properties 129,960 133,912

7,304,633 2,980,635
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54

SEGMENT INFORMATION

The Group has adopted HKFRS 8 Operating
Segments, which requires operating segments
to be identified on the basis of internal report
about the components of the Group that are
regularly reviewed by the chief operating
decision maker ("“CODM") in order to allocate
resources to segments and to assess their
performance. The CODM is the Company's
executive directors.

For the management purpose, the Group is
organised into the following two operating
and reportable segments: (i) Development
and sales of properties and property leasing
("Properties Segment”); and (ii) Asset
management for office premises and shopping
malls (“Asset Management Segment”). Each of
which was considered as a separate operating
segment by the CODM.
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5. SEGMENT INFORMATION (CONTINUED)

Segment revenue and results

The following is an analysis of the Group's
revenue and results by reportable and

operating segments.

FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =T = —F ;X A=+ H1E @A

5.“%%%%
7 B &%F
L/(Ti%hz—f K& a8l o
2R EE S &%ﬁ DA e

Asset
Management
Segment

Properties
Segment
4@%/‘\4
RMB'000
ARETT

EEEENY
RMB'000
ARETT

RMB'000
ARBT

For the six months ended  BZE=-ZT=—-%5xA

30 June 2021 (unaudited) =+HLAER

(REER)

Segment revenue - external D EIE - HFRF

customers 9,112 7,295,521 7,304,633
Segment results DEREELE 5,142 1,237,718 1,242,860
Unallocated net foreign APREREEFE

exchange losses (8,102)
Unallocated finance costs AOERL AR (205,588)
Unallocated income AABMA 8,236
Unallocated expenses AOBEZH (27,712)
Profit before tax W A A 1,009,694

Asset
Management Properties
segment segment Consolwdated
BEEENH W¥b§‘
RMB'000
ARETTL
For the six months ended
30 June 2020 (unaudited) =+HItAEA
(REgER)
Segment revenue - external DRI —INERF
customers 9,103 2,971,532 2,980,635
Segment results DEPELE 5,489 721,257 726,746
Unallocated net foreign AOREREEFE
exchange losses (2,816)
Unallocated finance costs ADBERE R AN (228,211)
Unallocated income KAEMA 3,533
Unallocated expenses AOBSH (28,600)
Profit before tax W 5t A A 470,652
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5. SEGMENT INFORMATION (CONTINUED) 5.
Segment revenue and results (Continued)

There were no inter-segment sales for both
periods.

Segment results represent the profit earned
by each segment without allocation of
unallocated corporate expenses, net of certain
finance costs, certain interest income and
certain net foreign exchange gains/losses.
This is the measure reported to the CODM
for the purposes of resource allocation and
performance assessment.

6. FINANCE COSTS 6.

BER ()
e &%ﬁ@)
BRI

TR

pa

/N 32
aVs
7]

D EPRIIHE -

SHEBIEEHBELEHER

RRRE - EHBETRE
A~ BETHBRARE TER

Yok 5 18 V% RE AT P BRI 2 0%
Mot hMEREERKEER
EERAERRRIGEREZE

[EE= 7%
Six months ended 30 June

BEARNA=ZTHLERNER

2021 2020
—E--F | ZTTF
(Unaudited) ' (Unaudited)
(RE&EXR) (Rigz+%Z)
RMB’000 RMB'000
ARBT T ARETTT
Interest on: T8
- bank borrowings —iRITEE 342,861 321,549
— lease liabilities —HE E1E 7,245 7,582
— loans from an intermediate — &
holding company B3 41,634 92,205
- loans from non-controlling —JEERERE N
interests 62,041 86,067
-~ bonds — &5 44,186 43,943
Total borrowing costs [ == 159N 497,967 551,346
Less: Amount capitalised in W BERNMEA
the cost of qualifying AREREE
assets B 2 3038 (191,463) (257,442)
306,504 293,904
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INCOME TAX EXPENSE

7. FiBHixH

Six months ended 30 June
BZAA=1THIEARMEA
2021 2020
—E--F ZT-THF
(Unaudited) ' (Unaudited)
(REEHEZ)
RMB'000
ARBTT

(REEZ)
RMB’000
ARET T

The income tax expenses PSR i (%)
(credits) comprise of: BIE
PRC Enterprise Income Tax RS R
("EIT") (TSR] 619,771 148,675
Land appreciation tax ("LAT") L& ER
(I b8 EF ) 117,929 177,013
737,700 325,688
Deferred tax RIERTA (288,174) (22,694)
449,526 302,994

No provision for Hong Kong Profits Tax has
been made as the Group has no assessable
profit in Hong Kong for both reporting
periods.

Under the Law of the People's Republic of
China (the "PRC") on Enterprise Income
Tax (the "EIT Law"”) and Implementation
Regulation of the EIT Law, the statutory EIT
rate of the subsidiaries incorporated in the
PRC is 25%. Further, 5% or 10% withholding
income tax is generally imposed on dividends
relating to profits earned by PRC entities that
are owned by non-PRC entities within the
Group.

LAT is levied at progressive rates ranging from
30% to 60% on the appreciation of land value,
being the proceeds of sales of properties less
deductible expenditures including cost of
land use right and all property development
expenditures.

A A AN SR B A R S 5 HR 19
BFRERBGA - AL BIEHE
ABHETEE -

REEPEARAMBE([HE ] R
EREBE(TREMEBED R
LEMBTAERIED - R E
FEM AL 2 M B A R 2 AE B
FTi8 R R K AB25% « BEoh - A&
BETHFTEERMER2TH
TR — AR A L EL PR BRI )2 A%
BEIN5% 0% 2 FEIRPRIS T

AR Rt s (B
% 18 OB 45 £ 408 FIAEAR
ARFANEBRBSEN LT
SR BT ) 1 T 30% 2 60% 2 1B 18
CEEIE
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8. PROFIT FOR THE PERIOD

The profit for the period has been arrived at
after charging:

8. MREF

HPRE M HIRR T A SRR

Six months ended 30 June

BEAA=TRIEANEAR

2021 2020
—B - | —Z-FTF
(Unaudited) ' (Unaudited)
(REEZ) (REEEZ)
RMB’'000 RMB’000
ARBT T AR®ET T
Depreciation of property, plant #1% - &= &%
and equipment e 10,596 14,100
Deprecation of right-of-use FREEETE
assets 8,490 10,560
Depreciation of investment REMERE
properties 72,067 83,629
9. DIVIDEND . RE

During the current period, a final dividend in
respect of the year ended 31 December 2020
of HK$0.07 (2020: HK$0.14) per ordinary share
was declared and paid to the shareholders of
the Company. The aggregate amount of final
dividend paid from the share premium of the
Company during the current period amounted
to approximately RMB286,644,000 (2020:
RMB625,204,000).

No interim dividend was paid, declared
or proposed during the six months ended
30 June 2021, nor has any dividend been
proposed since the end of the interim
reporting period (2020: nil).
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10.EARNINGS PER SHARE 10. 8 R & F
The calculation of the basic earnings per share AARHE ANEBGEBRERET
attributable to owners of the Company is TR TP BURETE -

based on the following data:

Six months ended 30 June
BEARA=THLERER
2021 2020
—E--F | D2 2E
(Unaudited) ' (Unaudited)

GREER) | CMEBR)
RMB’000 RMB'000
RFL | ARETE

Earnings B
Earnings for the purpose of FTEEREARAF (A
basic earnings per share, RAREEE AEMN
being profit for the period HERR) 2 2 F)
attributable to owners of
the Company 296,714 82,861

Six months ended 30 June
BZEXRA=THLEXER
2021 2020
—EB--fF | ZTFTF

(Unaudited) ' (Unaudited)
(RgER) (CREER)

Number of shares RBEE
Weighted average number of  5tEGIERZEF] 2~
ordinary shares for B eI
the purpose of basic
earnings per share 4,905,257,860 4,905,257,860
No diluted earnings per share is presented AR EBETEINEEL B
for the period ended 30 June 2021 and 2020 A% - aﬁzjfﬂiﬂ%zi_g* =3
as there were no potential ordinary shares R _FFA=+THIHHA
outstanding. NEREERT -
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1. TRADE AND OTHER RECEIVABLES

30.6.2021

R=Z=—F

~A
=+8

(Unaudited)

(REERK)
RMB’000
AR®ET T

1. FHRHEMEWFIE

31.12.2020

(Audited)
(%)
RMB’000

ARETTT

Trade receivables g3l e 32,972 105,526
Other receivables o Ath pE W K08
Other prepaid non-income tax E B[ FEFTEF 2,885,504 1,903,410
Other receivables and H i UG IE K
prepayments TEfTFRIE 1,411,876 635,264
Amounts due from FEUR PR FE AR A |
intermediate holding =
companies 3,055,586 766,942
Amounts due from non- FEYIETE I e 2
controlling interests TRIE 16,521,472 13,584,804
Amounts due from fellow A EE N EPNGT
subsidiaries RIE 1,159,162 643,873
Amounts due from associates &Y < A T 518 7,322,495 8,128,328
Amounts due from joint FEULA & ERIE
ventures 7,672,346 6,844,894
Amount due from an investee JEYI—ZIZE
R 10,305 29,423
40,038,746 32,536,938
Less: amounts expected to be & : BEHER —F1%
received after one year: IR ERFRIA -
Amounts due from joint EULE & ERIE
ventures (119,047) -
Amount due from an associate JEU —KEEE A T
HIB (5,532,500) (4,583,367)
(5,651,547) (4,583,367)
34,387,199 27,953,571
34,420,171 28,059,097
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TRADE AND OTHER RECEIVABLES M. ERREAMEWNTRIE )
(CONTINUED)

The aging analysis of trade receivables at the RREHEEE R RERB S
end of the reporting period, based on the B2 EBEWGIEREDITAT ¢

invoice date, is as follows:

30.6.2021 31.12.2020
K-B=—F R-E-2%

NA +=A

=TrE =t+—H

(Unaudited) (Audited)

(REHEX) (&&#EZ)

RMB’000 RMB’000

REFT | ARETE

0 - 180 days 0%2180H 27,558 102,877
181 — 365 days 181HZE365H 4,007 675
Over 1 year HBiE—F 1,407 1,974
32,972 105,526

T -FHHRE AEREMARAF 6]
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12. TRADE AND OTHER PAYABLES 12, ¥ R E B FIE
30.6.2021 31.12.2020
RZZEZE
+=H
=+—H
(Unaudited) (Audited)
(REEER) (&EZ)
RMB’000 RMB'000
ARET T ARETIT
Trade payables ES Y ANE 6,061,545 5,339,157
Other payables H A FRIE
Other non-income EHAIEREH
tax payab|es ﬁE’fﬂ';ﬂIE\ 3,271,460 2,443,252
Other payables and E AT FRIE
accrued charges et X 3,064,349 3,025,823
Amounts due to intermediate  JEREZEIEIR AT
holding companies RIE 21,024,037 11,034,540
Amounts due to FERTIEIER R =
non-controlling interests FRIE 3,370,065 2,325,799
Amounts due to fellow BN R RMB AR
subsidiaries I 4,134,687 2,466,999

Amounts due to joint ventures [JEfT & EEFIB 1,636,256 1,454,728
Amounts due to associates i AR A SNGIE ¢ 2,271,194 2,237,287

Dividend payables to FERT BT A R

intermediate holding & &

companies 1,248,678 962,035
40,020,726 25,950,463
46,082,271 31,289,620

Note: The following is an aging analysis of trade payables, Biat - AT RRREHEAERREZAH
based on the invoice date, at the end of the reporting HE IR RIERR T
period:

+=A

=+—H

(Unaudited) (Audited)

( %) )

RMB’000 RMB’000

ARBFT ARBF T

0 to 60 days 0%60H 3,933,998 2,573,702
61 to 180 days 61HZE180H 371,458 550,292
181 to 365 days 181HZE365H 1,266,304 1,409,736
Over 1 year HBB—F 489,785 805,427
6,061,545 5,339,157

62 China Merchants Land Limited Interim Report 2021



FOR THE SIX MONTHS ENDED 30 JUNE 2021 | & =T = —F ;X A=+ H1E @A

13. LOANS FROM NON-CONTROLLING 13. EERER 2 ER
INTERESTS

Details of the terms of the loans are set out as ERGEREFBERINNT
below:

30.6.2021 31.12.2020
R=F=-%
~A
=tA

(Unaudited) (Audited)

Effective interest rate (RIBER) (1REW%)
per annum RMB'000 RMB'000
BRERN=E ARBT T AREFT

Fixed-rate loans
denominated in:

AT ERHEZESER

RMB 4.75% 10 6.6% 1,043,082 1,833,073
(31 December 2020: 4.75% to 6%)
ARE 4.75%%6.6%
(ZZZTF+ZR=1-H:
4.75%Z6%)
United States dollars 4% 651,300 655,078
(31 December 2020: 4%)
e 4%
(ZZZTF+ZA=1—H :4%)
1,694,382 2,488,151
Analysed as:
LV
Current portion 1,219,365 1,722,334
mENH D
Non-current portion 475,017 765,817
EEE S
1,694,382 2,488,151
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14.

15.

64

LOANS FROM AN INTERMEDIATE
HOLDING COMPANY

For the period ended 30 June 2021 and
year ended 31 December 2020, the current
portion of loans from an intermediate holding
company are unsecured, interest bearing
at RMB Benchmark Loan Rates offered by
the People's Bank of China and repayable
on demand. The non-current portion of
loan from an intermediate holding company
is unsecured, interest bearing at RMB
Benchmark Loan Rates offered by the People's
Bank of China and repayable in 2022.

BANK BORROWINGS

The Group's bank borrowings were subject to
variable-rate interest at RMB Benchmark Loan
Rates or fixed-rate interest at RMB Benchmark
Loan Rates per annum offered by the People's
Bank of China at the respective date of
borrowings' agreements. The effective interest
rates on the Group's bank borrowings ranged
from 1.29% to 5.25% (31 December 2020: 4% to
4.99%) per annum.

As at 30 June 2021, land with carrying
values of approximately RMB3,238,956,000
(31 December 2020: RMB3,424,620,000),
investment properties with carrying values
of approximately RMB1,240,645,000 (2020:
RMB1,274,083,000) and shareholding
of a subsidiary with carrying values of
approximately RMB185,702,000 (2020: Nil)
have been pledged to secure bank borrowings
amounting to RMB1,737,038,000 (31
December 2020: RMB2,222,409,000) granted
to the Group.
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_'1' HIEEE  H#EE
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ARG S - WRIZERKER -

BMEBEERARERZIERSD DS

ﬁﬂﬁﬁﬁ EZEF‘IAEfEﬁTET/\
ZARBEEEGRFEE - AW
BARZT - FEE -

TR
+=A
% Al

ey

RITEE

REEZEITIEBRNSHZE
B AU ARBEESZF
REEWRZZEHERRAFEA
RBTIREZ ARBEESRF
FMEEERIETELRANE o K
EENBTEEZEBRFMNE
NF1.29%E525%( - FE -4
+ZA=1+—HB 1 4%E4.99%) °

R-ZEBE-_—FXA=+H " K
EEEKFEREE 77% E
3,238,956,000 7T ( — = F
+=—A=+—H
3,424,620,000 7T ) 2 *
mENAEARE 1,240,645,000
T(ZE2EZZFF : AR
1,274,083,0007T) 2 I EWE K
BRE{E Y B AR 185,702,0007T
(_;_7¢ ) 2IE MK
NEIEAE AR T AEE 2
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16. DEEMED ACQUISITION OF A

SUBSIDIARY

As at 31 December 2020, Nanjing Jinsheng
Real Estate Development Co., Ltd.
("Nanjing Jinsheng"”) was 19% indirectly
held by the Group, and remaining were
held by Changzhou Road King Real Estate
Development Co., Ltd. and Nanjing Midea
Real Estate Development Co., Ltd., the
independent third parties to the Group.
Nanjing Jinsheng was accounted for as a
joint venture as the decision making process
about the operating, investing and financing
activities of Nanjing Jinsheng requires
unanimous consent pursuant to the signed
agreements.

Pursuant to the revised memorandum and
articles of association dated 8 March 2021, the
aggregate indirect equity interest in Nanjing
Jinsheng was increased from 19% to 40%.
Upon the completion on 16 March 2021, the
Group has the power to cast the majority
of votes at the shareholders’ meetings of
Nanjing Jinsheng, which was able to exercise
control over Nanjing Jinsheng and accordingly
Nanjing Jinsheng became a subsidiary of the
Group.

16. RAEWEE — BB QA

R-ZBE-_TF+RA=+—QH"
ERYREHMEREBRA A
(FARYERBEAEEEERF
19% - BB AEEBE TR
=77Changzhou Road King Real
Estate Development Co., Ltd. &
FARENEMEERBR AT
Ao ARBERYBEMESE KA
RRERBHARBRERTEZRE
EEZENHRES —ZRAE B
IR SEARS BEERE -

REBPE=-ZT-_—F=ANH
ISR EBER KM RMA -
RERYENBEREAER
19%EE40% - RZE - —F =
A+ "AEKE  AEEEER
R EARNS LR BYEIR
W BeE R BRITEIES
- AEERSERKAENEED
M a] o
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16. DEEMED ACQUISITION OF A 16. RIEWE —EM B A (&)
SUBSIDIARY (CONTINUED)

RMB'000
ARKETT

Assets acquired and liabilities recognised 18 tE Uk B8 B BRFF UL E 2 &

at the date of deemed acquisition: ENFTERzAE
Other receivables H b ek 8 61,179
Properties for sale A EE 829,331
Bank balances and cash RITEMR MRS 7,676
Bank and other borrowings RIT R EARER (502,933)
Other payables H At JE T I8 (17,631)
377,622
Carrying amount of interest in a joint  ~ RZZT=—%F=F/\H
venture as at 8 March 2021 ISR ok £l
fRmEE 79,775
Add: Non-controlling interest o SEERR e 297,847
Less: Net assets acquired A TR EEFE (377,622)
Analysis of inflow of cash and cash RIEWE— B ARZ
equivalents in respect of deemed ReMZERREEAE
acquisition of a subsidiary: MADTIAT
Bank balances and cash acquired BRERITHEMR RS 7,676
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17. COMMITMENTS

At the end of the reporting period, the Group
had the following commitments contracted
for but not provided in the condensed
consolidated financial statements in respect

of:

17. &I
RBEHR » NREBBBEATE
HEFXEW RN GBS TS
R 2 AR TE

30.6.2021 31.12.2020
KRB —F RZZT=TF
<A +=A
=+H = el =|
(Unaudited) (Audited)
(REEER) (&EZ)
RMB’000 RMB'000
ARBT T ARET T

Construction of properties EEnHHERESP
under development for sale L3 7,494,188 10,984,363
Capital injection to joint ventures [A]& &b %1 E 1,277,200 1,666,310
Leasehold improvements HEMERE 105,716 45,610
8,877,104 12,696,283
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18. FINANCIAL GUARANTEE
CONTRACTS

At the end of the reporting period, financial

18. MBHEREN

REImERR - AEEZ P BER

guarantee contracts of the Group were as AHIT
follows:
30.6.2021 31.12.2020
= RZEZTF
+=A
=+—H
(Unaudited) (Audited)
(RE&ERX) (18 E:R)
RMB’000 RMB’'000
ARETR | ARKETT
Guarantee given to banks in RETEFPZBEM
connection with facilities LT IRITZER
granted to customers (Note i)  (ff#ti) 3,006,087 3,601,980
Guarantee given to banks in METFEELER
connection with facilities e /N =i ]
granted to joint ventures and 4 FIRTT 2R
associates (Note ii) (K1aEii) 1,628,599 1,965,493
Notes: Bzt -

()  The Group acted as guarantor to the mortgage loans
granted to certain purchasers of the Group's properties
and agreed to repay the outstanding loan and interest
accrual thereon, if the purchasers default the repayment
of loan before the issue of the property certificate. The
directors of the Company consider that the fair value of
the financial guarantee contracts at initial recognition is
not significant as the default rate is low.

(i) The directors of the Company consider that the fair value

of the financial guarantee at the initial date of providing
this guarantee is insignificant.
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