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CORPORATE INFORMATION
o " & #

As at the latest practicable date of this interim
report, i.e. 15 September 2023, the composition of
the Board of Directors and the committees of the
Company is set out below:

DIRECTORS
Non-executive Directors

Mr. XU Yongjun (Chairman)
Mr. HUANG Junlong
Mr. LI Yao

Executive Directors

Dr. SO Shu Fai
Mr. WONG King Yuen
Ms. CHEN Yan

Independent Non-executive Directors

Dr. WONG Wing Kuen, Albert
Ms. CHEN Yanping

Dr. SHI Xinping

Mr. IP Man Ki, Ryan

AUDIT COMMITTEE

Dr. WONG Wing Kuen, Albert (Chairman)
Dr. SHI Xinping
Mr. LI Yao

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
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AUDITOR

Deloitte Touche Tohmatsu
Registered Public Interest Entity Auditors

REGISTERED OFFICE

P.O. Box 309, Ugland House,
Grand Cayman,

KY1-1104,

Cayman Islands

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

Room 2603 to 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,
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PRINCIPAL SHARE REGISTRARS AND FERMBBPRERLEAR
TRANSFER OFFICE

Suntera (Cayman) Limited Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Suite 3204, Unit 2A, Block 3,

Building D, P.O. Box 1586, Building D, P.O. Box 1586,

Gardenia Court, Camana Bay, Gardenia Court, Camana Bay,

Grand Cayman, KY1-1100, Grand Cayman, KY1-1100,

Cayman Islands Cayman Islands

HONG KONG BRANCH SHARE EERMNBFRETTE
REGISTRAR AND TRANSFER OFFICE

Tricor Tengis Limited EEEERERAR

17/F, Far East Finance Centre Fs

16 Harcourt Road BRIE165%

Hong Kong RESBPLI7E

SOLICITORS 2Em

Jun He Law Offices EARMEBA

WEBSITE el

http://ir.cmland.hk http://ir.cmland.hk

STOCK CODE BR 17455

978 978
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW ANALYSIS

China’s economic performance in the first half
of 2023 rebounded and improved as a whole,
with market demand gradually recovering and
production and supply continuing to increase.
According to data released by the National
Bureau of Statistics of China, the gross domestic
product (GDP) in the first half year reached
RMB59,303.4 billion, up by 5.5 percent year on
year at constant price, or 1.0 percentage point
faster than that in the first quarter of 2023, which
laid an important foundation for achieving the
goal of 5% growth rate set for the full year. China's
economy has strong resilience and potential, and
the fundamentals sustaining China’s steady and
long-term economic growth remain unchanged.

The real estate industry is still facing a profound
adjustment. In the first half of 2023, the real
estate investment amounted to RMB5,800 billion,
representing a year-on-year decrease of 7.9%.
However, the investment strategies of various
real estate enterprises were similar and there
was a high degree of enthusiasm for quality land
parcels in core cities. The overall land market was
in the doldrums, while some were hot. In terms of
the sales, in the first half of 2023, the floor space
of commercial buildings sold was 595.15 million
square meters, a year-on-year decrease of 5.3
percent, of which the floor space of residential
buildings sold decreased by 2.8 percent. The
total sales amount of commercial buildings was
RMB6,309.2 billion, up 1.1 percent, of which
the total sales amount of residential buildings
increased by 3.7 percent.
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MARKET OVERVIEW ANALYSIS
(CONTINUED)

In the first quarter, driven by the release of the
backlog of demand and the overall loose policy,
there comes to a rebound. In the second quarter,
due to the slowdown of growth momentum
and the increasing wait-and-see sentiment of
potential customers to purchase homes, the sales
performance of new homes varied significantly
from city to city.

In terms of the sale in size, the mainstream market
demand was still focused on 90-120 square metres
of products, generally accounting for more than
40% of the number of residential units sold. It
shows that compared to rigid demand products,
improvement-led products have better de-
stocking power and have shown strong resilience.

In the face of the industry’s reorganization,
the Group is financially sound and has a good
foundation to support its development and grow
steadily. We will seize this strategic opportunity
by reducing operating costs, improving
product quality and strive to stand out from the
competition with differentiated products and
services in the cities it has already developed over
the years.
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FINANCIAL REVIEW

During the six months period ended 30 June
2023, profit amounted to approximately
RMB813,760,000 (the corresponding period of
2022: RMB824,670,000), representing a decrease
of approximately 1% as compared with the last
corresponding period.

Profit attributable to the owners of the Company
was RMB84,140,000 (the corresponding period of
2022: RMB249,763,000), representing a decrease
of approximately 66% as compared with the last
corresponding period. The decrease in profit
attributable to owners of the Company was
attributable to the fact that the Group's profit in
the first half of 2023 was mainly contributed by
the Company’s non-wholly owned subsidiaries
with lower average shareholding compared
to the average shareholding percentage of
the Company’s non-wholly owned subsidiaries
contributing profit for the same period of the
previous year.

During the six months period ended 30 June 2023,
basic earnings per share was RMB1.72 cents (the
corresponding period of 2022: RMB5.09 cents),
representing a decrease of approximately 66%
compared to the corresponding period of last
year.

As at 30 June 2023, equity attributable to owners
of the Company was RMB9,867,455,000, which
remained basically the same as compared to the
last financial year ended 31 December 2022 of
RMB9,862,815,000.

For the six months period ended 30 June 2023, the
Group had no material exposure to fluctuations in
exchange rates and no related hedges.
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FINANCIAL REVIEW (CONTINUED)
Turnover

For the first half of 2023, the Group recorded
turnover of RMB9,814,296,000 (the corresponding
period of 2022: RMB13,794,534,000), representing
a decrease of approximately 29% as compared
to the corresponding period of last year. Such
decrease was attributable to the decrease in the
total gross floor area (“GFA") completed and
delivered in the first half of 2023. For the first
half of 2023, projects in Foshan, Guangzhou,
Chongging, Nanjing, Xi‘'an and Hong Kong
accounted for 1.6%, 3.4%, 19.5%, 20.1%, 55%
and 0.4% of the total turnover of the Group
respectively.

Gross Profit

Gross profit amounted to RMB1,893,107,000 (the
corresponding period of 2022: RMB2,158,488,000),
representing a decrease of approximately 12%
as compared to the corresponding period of
last year. The gross profit margin was 19%,
representing an increase of approximately
3 percentage points as compared to the
corresponding period of last year (the
corresponding period of 2022: 16%).
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BUSINESS REVIEW

Property Development Business

As at 30 June 2023, the Group's portfolio of
property development projects consisted of 46
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 pre-sold as at
30 June 2023 (“Land Bank”) was 4,932,545 sq.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) (MEERE )
Newly Acquired Land Bank G 4t A

The Group's (including associated companies and ~ AEB(BEBE QAT LREEDE )R
joint ventures) newly acquired land bank in the first = =~ =4 P ERFIE+ b REEE
half of 2023 is set out below: T

Average land

Total Total premium per
consideration permissible area  permissible area
Project (RMB million) (Sq.m.) (RMB/Sqg.m.)
TR
HELE
T aE B REE (AR#7r/
(AR%EET) (FHXK) FHRK)
Xi‘an Merchants Cloudland 1,170 95,760 12,218
[EEgiEs
Nanjing Jolly Garden 1,815 144,175 12,588
A RERIRE
Nanjing Wenjing Hesong Mansion 2,410 75,959 31,727
R RS ER RN AT
Xi'an China Merchants Cloud
Mountain 1,230.5 118,772 10,360
AL BEELE
Foshan China Merchants Baohua 3,239.71 618,266 5,240
BEILREEE
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BUSINESS REVIEW (CONTINUED)

Property Development Business (Continued)

X ERE )

Po M EE P 38 5675 (4

A map showing the geographical location and land bank of the projects of the
Group in the PRC as at 30 June 2023

Xi'an

S
Project  Saleable GFA in the future (sq.m.)

/A RIRAIEREHHE (F7K)
Main Urban Site DK1 25,582
W E5DK1

Main Urban Site DK2 58,641
WM EHDK2

Main Urban Site DK3 4,317
W EHDK3

Silk Road Center North Block 66,562
#ese LR

Silk Road Center South Block 42,237

s L E R

Chongging
BE

Project Saleable GFA in the future (sq.m.)

HE RARAE R EEETE (FI7K)

LANDMARK RIVERSIDE 557,377

REE

Evian River Bay 77,391

Central Avenue 644,235

RERE

Yongjingcheng 159,148
=

Yundi Xiao Qu 19,311

RER/NE

Chongging Ideal City 58,420

B

Main Urban Site 8,935

BihEH

Park Uptown 25,998

AE LR

Shi Guang Xu 18,916

B

Chonggqing China Merchants 1872 426,362
EEAR1872

Yutianfu 303,380
AR

Yutianfu AHO9 376,806
IRFFAHO9

Total 2,676,279
it

‘

Chang'an Xi 8,684
REETRRE

Weiyang Xi 44,717
REARE

China Merchants Huayu Zhen Jing 17,671
BRETHER

Xi'an Xu 97,555
BRF

Yonglanwan 171,563
Total 537,529
£t

Project Saleable GFA in the future (sq.m.)

BHE  ARRAIEREERH (FTK)
China Merchants Xi'an 44,107
ik 2

China Merchants Yuefu 58,960
REbi

China Merchants Yueyuan 54,767
TR HAE

China Merchants Anzhitinglan 99,254
R EIETH

Time Merchants Tianxi 1,568
B BERE

China Merchants Tianpufu 3,630
R

Total 262,286
st

FRAEEN T
2IEA 2 e

—=FxA=+AH
E Rt i#E
Nanjing and Jurong

BMRRAR

Project Saleable GFA in the future (sq.m.)
BB

China Merchants International E City 1,443
R ERRER

Evian Huafu 67,730
Dongwangfu 22,797
REMF

Xijiang Ruifu 20,008
Lipaso)ii

Nanjing Shulmu Yongrongfu 9,026

TR

Nanjing Yongningfu 16,773
FAREEM

Ninglong Mingzhu 2,324

BREEE

RRAEREEE (FAK) %

Yonglanyuefu

AT

Zijin Intelligence Valley
S Lo

Jiangxinyin

JLLED

Shanyujmgfu
BRI

China Merchants Centre Zhenjing
BERHL - BH

Baijia Zhenyuan
AREE

Jolly Garden

BRE
Nanjing Yuecheng Tiandi
FARBHRIE

Total
st

Guangzhou
M

Project
HH

Saleable GFA in the future (sq.m.)
RRAERERM (F5K)

China Merchants Yongjing Wan 17,706
AEERE
EXCELLENCE China Merchants Zhenlongfu 21,441
SRR
Nansha Qingsheng Project 226,582
MY ERER
Bao Sui Tian Yu Court 26,291
RIBRIR
Total 292,020
@t
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BUSINESS REVIEW (CONTINUED)
Contracted Sales

For the six months ended 30 June 2023, the
Group, together with its associated companies
and joint venture companies, achieved aggregate
contracted sales of approximately RMB19,940
million (representing a year-on-year decrease of
approximately 3.5%) with an aggregate contracted
sales area of approximately 1,011,454 square
meters (representing a year-on-year increase of
approximately 26%). The average selling price for
the six months ended 30 June 2023 amounted to
approximately RMB19,714 per square meter.

X ERE )

EREE
He—Z - XA=1+8I1t/xA
A AEBEEREBLEQGNREED
¥BRARBEELEHARE19,940
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Contracted sales in area by region (sg.m.)
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BUSINESS REVIEW (CONTINUED)

Contracted Sales (Continued)

X ERE )

BRHE ()

Contracted sales amount by region (RMB million)
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AREEE
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1L
10% (1,932)
BEERER

Asset Management Business

The Company has commenced its REIT
management business through China Merchants
Land Asset Management Co., Limited, a wholly-
owned subsidiary of the Company and the REIT
manager of the China Merchants Commercial
Real Estate Investment Trust. For the six months
period ended 30 June 2023, the Company has
recorded asset management service income of
approximately RMB7,588,000.
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FINANCIAL AND TREASURY
MANAGEMENT PRINCIPLES

As at 30 June 2023, the net assets attributable to
shareholders of the Group were approximately
RMB9,867,455,000 (31 December 2022:
RMB9,862,815,000). As at 30 June 2023, bank
balances and cash was RMB12,172,373,000 (31
December 2022: RMB12,343,547,000). In terms
of currency denomination, bank balances and
cash can be divided into RMB11,788,013,000
in Renminbi, RMB160,802,000 in US$ and
RMB223,558,000 in Hong Kong dollars.

As at 30 June 2023, total interest-bearing
debt of the Group was RMB33,879,720,000
(31 December 2022: RMB35,245,097,000).
In terms of maturity, the outstanding total
interest-bearing debt can be divided into
RMB13,628,030,000 repayable within one year,
RMB10,141,360,000 repayable after one year but
within two years, RMB8,691,366,000 repayable
after two years but within five years and
RMB1,418,964,000 repayable after five years.

BN ESEEFE
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BRI D BUARBIEARE
11,788,013,0007T * LAZETLIEAR
#5160,802,0007T X A B EFIE AR
#223,558,0007T °

RZE-_=ZF~A=Z+H8 ' &
EENTEEBERBAARE
33,879,720,000t (— - —F + =
A=+—8 : AR#35,245,097,000
L) e MBI BEmMSE @ &K E
B EEBBEBEISAARE
13,628,030,000 7t (7B /% — F A &
Z) - AR ¥ 10,141,360,000 7T
(BER—ZEZEMERNEE) ARE
8,691,366,000 7L (AR EEZRAFA
B&) I AR1,418,964,0007T (ZBER
HF®ER) -

SEoSERERE REBENARAT 17



FINANCIAL AND TREASURY
MANAGEMENT PRINCIPLES (CONTINUED)

As at 30 June 2023, 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 62% (31 December 2022: 70%), while the
Group's liabilities to asset ratio ((total liabilities
— contract liabilities)/total assets) was 53%, and
the cash to short-term debt ratio (bank balances
and cash/bank and other borrowings repayable
within one year) was 2.14 times. The Group will
endeavour to maintain its financial health so as to
enable the Group to be viable and sustainable.

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.

During the six months ended 30 June 2022, the
Group adhered to the principle of RMB exchange
rate neutrality and managed its exchange rate risk
mainly by natural hedging and did not engage in
any speculative transactions in derivative financial
instruments for the time being. The Group closely
monitors such fluctuations and adopts timely
policies to reduce exchange rate risk.
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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 China Merchants Shekou
Industrial Zone Holdings Co., Ltd. ("CMSK").
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 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.

R-ZE—hAF+A-+—H &ARQF
HEmREE O T EIERBEHERA
AI([REE0 T EEHMEFI RE
P2 FMEFRE - B (EPaRE) -
HBREEOREMERAR(TEER
E£@)([HBEOEE ) reR6m
W BN mREAOAEAEEE
F o ENRBILOETERBREEE
BHEBREDSEERBEAANEER
BAEEREEE OGN 25 TES
BHEEE (VHEBLRAZM: &
TEEEMEFIAER  ARARERE
FIEETEEES(RDEEER
B E 2 B EARIRE ([ FEHERE
B BRAN) IS R A% R A

W (NEREDEEBTERE
ERATBAEEZET  BRIEAEE

TERZERTETEEXB(GE
ZRR B LR BERRON) ¢ () AR EE A
B EA6E R AR T ([ AR e E 5
mDERERABF  EAKRE /S
ESEDE(RERREONT) 2
ZRIRE L (AKRE TS AR
RIER R BB RAEMEBRE
TEEEEER  RVIAREARE
HREMEREETESNEBBEE
TEMERBEREERY  MER
AR RS R T EEM -

FHAHBEF2HARRANA-E
—HFTAZT—HAZAERBH -

—Eo=ERHRE RAEBENARAT 19



NON-COMPETITION DEED (CONTINUED)

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 2023; 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 2023.

OUTLOOK AND PROSPECTS

Currently, the world is undergoing major changes
unseen in a century, and China is in the best
period of development since the modern age with
world-class strengths in various areas. China's
economic development will enter a new stage, a
new normal.

Looking ahead to the second half of the year,
the real estate market is expected to maintain an
orderly recovery, and the meeting of the Political
Bureau of the Central Committee on 24 July 2023
set the tone of "adapting to the new situation in
China’s real estate market, which had significant
changes in the relationship between supply and
demand, and will adjust and optimise the real
estate policy at the right time”, which strengthens
the market's expectations for policy loosening. On
the demand side, along with the central bank’s
LPR benchmark interest rate cut in June, the
commercial bank mortgage benchmark interest
rate will be correspondingly lowered, and the
outlook for personal housing loan policy rate is
expected to remain low, coupled with the gradual
relaxation of restrictive home-buying policies,
further transforming the potential demand to
transactions.
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OUTLOOK AND PROSPECTS (CONTINUED)

With the Matthew effect of the real estate
industry becoming more prominent, the real
estate enterprises with robust balance sheet and
outstanding operation ability will obtain more
market shares and development opportunities.
In the new period of the development mode, the
development of the real estate industry needs
to focus on cities with excellent demographics,
and cities with a higher number of young people
possess a higher development potential. The
second is to continuously improve product quality,
service quality and living facilities to meet the
needs of the improved housing market. Thirdly,
under the precise support of the policy, we should
have the judgement to better seize the window
period for inventory replenishment and the action
power to improve the turnover and depreciation
in accordance with the trend, gradually optimise
the inventory structure and repair the profitability
level.

Over the years, by adhering to the strategy of
"deep urban cultivation”, the Group has formed a
full chain of development and operation, covering
residential development, hotel operation and
REIT asset management, etc., combining light
and heavy weights, seizing business opportunities
while growing with the city and fulfilling the
promise of being a creator of a better life.

INTERIM DIVIDEND

No interim dividend was declared by the Directors
for the six months period ended 30 June 2023 (the
corresponding period of 2022: Nil).
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PLEDGE OF ASSETS

As at 30 June 2023, lands (including properties
for sale) located in Chonggqging, Foshan,
Nanjing and Jurong with carrying values
of approximately RMB6,418,815,000 (31
December 2022: RMB3,777,371,000), investment
properties with carrying values of approximately
RMB1,678,088,000 (31 December 2022:
RMB1,724,601,000), and trade receivables with
carrying values of approximately RMB829,000
(31 December 2022: RMB345,000) has been
pledged to secure bank borrowings amounting
to RMB2,664,553,000 (31 December 2022:
RMB2,594,112,000) granted to the Group.

SIGNIFICANT INVESTMENTS

For the performance of the Group's property
business and asset management business for the
six months ended 30 June 2023, please refer to the
section headed "MANAGEMENT DISCUSSION
AND ANALYSIS" in this interim report.

MATERIAL ACQUISITIONS AND
DISPOSALS

Except where appropriate disclosure has been
made in accordance with the Listing Rules,
during the six months ended 30 June 2023, the
Company had no identifiable material acquisitions
and disposal of subsidiaries, joint ventures or
associated companies.
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FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

As mentioned in the Company’s announcement
dated 30 June 2023, in relation to the joint
venture arrangement for the development of the
Xi'an land parcel, except for the development
investment estimated for the development of
the project as mentioned therein, the Group had
no plans authorised by the Board for material
investments or additions of capita assets as at 30
June 2023.

CONTINGENT LIABILITIES

For details of the Group's contingent liabilities
as at 30 June 2023, please refer to note 18 to the
condensed consolidated financial statements in
this interim report.

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 2023, the Group had 762 (31
December 2022: 799) employees in the PRC and
Hong Kong.
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OTHER INFORMATION
H b & ¥

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 2023, 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)
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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

BEERFETHRAEREAQATR
HEBEE RS - HEROR
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 -

HEOEE RN 2R

Approximately
percentage (%)
in the associated
corporation

Number of
underlying

shares involved
(Note)

L)y

B REERDEE
(ffzt)

359,466*

XU Yongjun Beneficial owner 0.00%
FKE EaAA
HUANG Junlong Beneficial owner 124,000* 0.00%
" EnAA

Note* These are interests in associated corporation, CMSK, an oz ad ZEEX AR EE RO (AAT

indirect controlling shareholder of the Company.
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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 2023,
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
2023 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 2023, the following interests of 5% or M- ZT-=FXA=+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")
HEREBBRAR(RE] gy i
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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 2023, 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 2023,
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

During the six months ended 30 June 2023, the
Company had no share option scheme in effect.

FERRREMATRAEARQF
IR RABRAR 0 2 R ROR R ()

RZZZ=FRA=+TH AR
BITIRALIT74. 35%EEEX§EB<?—rﬁ
RERLEBERERA T(WW*J)
Kmzz o Rl A 20% K 80% 1 & -
tHhm2ERE ik :.EE%EPE'HE
A2E%E - BEREEEZKHEE
BERERAER OB RITIRAEBO3% -
MBEREEATEEEEER R
i o

br EXXCEBEN  RZTZ=FA
=TH MEEERARFTAEETH
AB(HBZHEREXESEREE
FTBABRAR B REREEE 2R
M HHEARDRESFZER AR ]
— BN Z ALERARR 2K E
RO FREETREZSLHEK
PIZE336MFE T otk 2 m oA B ©

B RS
HE-_Z-_=FA=1+H1EXA
Ao AR R e R R R T B A&
o
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the six months period ended 30 June 2023,
neither the Company, nor any of its subsidiaries
purchased, sold or redeemed any of the
Company'’s listed securities.

CHANGES IN THE DIRECTORS’
INFORMATION

Changes in directors’ information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing
Rules, are set out below (for the period since
the publication of the last annual report of the
Company and up to the latest practicable date of
this interim report):
Name of directors Details of change

RIS

BExps

BE HESEBERAQIT LT
HE
HE-_Z-_—®#XA=+tHILNEA
HARS - AR B S AT B A R I &
BE - HEEBRARRTMA LEHE
%o

EFEHZEE

R Em AR B E13.51B(1) 1R E A
THREAHESTEN ZEDHHEIIWT
(BARAR E—HERANBFERES
A B S R AT 1T B AR

Mr. XU Yongjun

Mr. XU has resigned as director and the chairman of the board

of CMSK with effect from 8 September 2023.

FKERLE
FRAER -
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CHANGES IN THE DIRECTORS’ EFERNZEH (w)
INFORMATION (CONTINUED)

Name of directors

Details of change

qHEpnA
Mr. YU Zhiliang

REREKLE

BEFE

Mr. YU has tendered his resignation as a non-executive
Director due to change in work arrangements, and ceased to
serve as a member of the audit committee of the Company
(the "Audit Committee”), the authorised representative of
the Company pursuant to Rule 3.05 of The Rules Governing
the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Authorised
Representative”) and the authorised representative for the
purpose of accepting service of process and notices on
the Company’s behalf in Hong Kong under Part 16 of the
Companies Ordinance (Chapter 622 of the Laws of Hong
Kong) and under Rule 19.05(2) of the Listing Rules (the
“Process Agent”), with effect from 5 May 2023.

Mr. YU also resigned as a non-executive director and the
chairman of the investment committee of the manager of
China Merchants Commercial Real Estate Investment Trust
(1503.HK) with effect from 25 May 2023.
?ﬁill@km AHMOREBHIFNITES X TBEER
7%V§E@U%V§E@DWE REBEMEXZME
AR LR RI(T B AR A ) 353 0516 FTAR FE 2 AN A Rl
1&%([&%1&%%)&ET)?E/%&WU%&ZK"T AIE 1630 K -
MR AE19.05QFMRERRARBR BB ZUCXNE 2 AEE
FXtramzBZERKR(DEREFREAD B2 =F
TRARBER -

RAENBETRERBERMEREFETLES (1503 HK)EE A

ZIMTEERKREZEGIF AT =FOA-+HAR
R e
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CHANGES IN THE DIRECTORS’ EFERNZEH (w)
INFORMATION (CONTINUED)

Name of directors

Details of change

EEHA
Mr. LI Yao

Dr. SO Shu Fai

EREEE L

Mr. WONG King Yuen

BEHIREL

Ms. CHEN Yan

BRE L

BEFE
Mr. LI has been appointed as a non-executive Director and a
member of the Audit Committee with effect from 5 May 2023.

Mr. LI has also been appointed as a non-executive director
of the manager of China Merchants Commercial Real Estate
Investment Trust (1503.HK) with effect from 25 May 2023.
FRECEZERINTEERERLEGKE BT =F
T AT BRER -

FRENTEZERBHRBEFWEREEFTES (1503 HE
BAZFATES A-T_=FRA_THRAEEN -

Dr. SO ceased to be an executive director of SIM Holdings
Limited upon his retirement with effect from 15 June 2023 but
remains an advisor to SJM Holdings Limited.
HETEZZE-=F A +hBBRXRETHEDRPISRZER
'ﬁﬁﬁ RINBITES  BIHRRFIBEERERARMNER -

Mr. WONG, an executive Director, has been appointed as the
Process Agent, with effect from 5 May 2023.
PTEEHEACDREZARZEEFREA B2 -=F1A
B RBAERL o

Ms. CHEN, an executive Director, has been appointed as the
Authorised Representative, with effect from 5 May 2023.
PTEERLLIECRZERBERR B -F_=FHARBR
e
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CHANGES IN THE DIRECTORS’
INFORMATION (CONTINUED)

EXENZED®)

Details of change

BB

Name of directors

EBpA

Dr. WONG Wing Kuen Dr. WONG has been appointed as an independent non-

Albert executive director of Dexin Services Group Limited (2215.HK)
with effect from 14 April 2023.

FoRREE L THEIEEZERBERBEEER QA (2215.HK) 2 B EH
TER BT =FMATHBERER -

Mr. HE Qi Mr. HE has resigned as an independent non-executive
Director due to other personal career plans with effect from 5
May 2023.

AR E AEEREMEAFEAEMEHREBLINTEE B-F

“=FRARHBER
Mr. IP Man Ki Ryan Mr. IP has been appointed as an independent non-executive
Director with effect from 25 May 2023.

E S @il RELEREERBYFNTES B _=FAA_t+hHHA

AEAERY o

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 2023, including the
accounting principles and practices adopted by
the Group.

EZEES

AAREZREZEG([E%EEE])H
MEBEIENTEE R —BIRITE
FHEK - BERZESEE I okERL
KU BEEFEAR ETARBFEE
CEABEXERRESR BEZEZET
BERMMERE  APEIRRA K&
HANBINEZBEMRFEE R o
BERZEBECASEEH AN ST
R A K BR BLE 1B B K HMNIE A% B AT
B WERBEAERBE-_ZS_=F
NAZTBIEREAB M R EZ
RS A IR E - BREAEERR
FETRAIRER -
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SPECIFIC PERFORMANCE
OBLIGATIONS OF CONTROLLING
SHAREHOLDER

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.

34

On 8 December 2021, the Company entered
into a facility agreement with certain banks
in relation to a revolving loan facility in the
principal amount of HK$1,600,000,000 (which
may be subsequently increased to not more
than HK$3,600,000,000). The loan facility has a
term of 36 months commencing from the date
of the facility agreement.

On 30 May 2022, the Company entered
into a facility letter with a bank in relation
to a revolving loan facility of up to
RMB1,000,000,000. The loan facility has a term
of three years from the date of acceptance of
the facility letter.

On 24 June 2022, the Company entered
into a facility letter with a bank in relation
to a revolving loan facility of up to
HK$1,000,000,000. The term of the loan facility
is 36 months from the date of first utilization of
the loan facility.

On 28 June 2023, the Company entered into
a facility agreement with a bank in relation
to a loan facility of up to RMB1,950,000,000.
The loan facility has a term of 36 months
commencing from the date of the facility
agreement.
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SPECIFIC PERFORMANCE
OBLIGATIONS OF CONTROLLING
SHAREHOLDER (CONTINUED)

The following events (among other things) would

trigger breach of one or more of the above
mentioned loan agreements:

the Company ceases to be the indirect
subsidiary of CMSK; or (ii) each of CMSK and
the Company fails to maintain its listing status;

The State Council of the People’s Republic
of China does not or ceases to own, directly
or indirectly, at least 50% of the beneficial
shareholding in CMG;

iii. CMG does not or ceases to: i. own, directly

or indirectly, at least 51% of the beneficial
shareholding in any of CMSK free from
mortgage, charge, pledge, lien or other
security interest securing any obligation
of any person or any other agreement or
arrangement having a similar effect (each,
a "Security”); or ii. maintain management
control over any of CMSK and the Company;

CMSK does not or ceases to: i. own, directly
or indirectly, at least 51% of the beneficial
shareholding in the Company, free from any
Security; or ii. maintain management control
over the Company;

CMG and entities acting in concert with it
ceases to continue to be the largest single
shareholder of the Company;

BERBRR2EERT

TEE#E)

%itﬂ‘%#(ﬁi\qﬂ B EEEER
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AR BN RABREE A RN
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SPECIFIC PERFORMANCE
OBLIGATIONS OF CONTROLLING
SHAREHOLDER (CONTINUED)

vi. CMSK fails to remain a listed company on the
Shenzhen Stock Exchange (the “SZEX") or is
suspended from trading on the SZEX for a
period of more than fifteen (15) consecutive
trading days;

vii. CMSK fails to maintain its direct or indirect
shareholding in the Company of not less than
50%; or

viii. CMG fails to maintain its direct or indirect
shareholding in CMSK of not less than 50%.

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 interim/annual report of the Company
respectively.

As at 30 June 2023, the outstanding principal of
loans owed by the Group under the above loan
agreements were approximately RMB5,969.9
million.
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CORPORATE GOVERNANCE CODE

The Company had complied with the code
provisions of the Corporate Governance Code as
set out in Appendix 14 of the Listing Rules during
the six months period ended 30 June 2023, save
that:

Code Provision B.2.2 stipulates that every director,
including those appointed for a specific term,
should be subject to retirement by rotation at least
once every three years. All 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 C.1.6 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 and Dr.
SHI Xinping, a non-executive Director and an
independent non-executive Director respectively,
did not attend the annual general meeting of
the Company held on 25 May 2023 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.

REBE-Z-_=FA=1THILXE
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CORPORATE GOVERNANCE CODE
(CONTINUED)

Code Provision F.2.2 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 25
May 2023 (the "AGM") 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 2023.
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HHGAEaRAEMEERE R

FOR THE SIX MONTHS ENDED 30 JUNE 2023 | &2 =T = =F ;" A=1+ R/ @A

Six months ended 30 June

BEAA=TRHILAEAR

2023 2022
—EC-=F —T_—fF
(Unaudited) Unaudited)
(RECEZ) (CREEERZ)
Notes RMB’000 RMB’'000
Mt AR%T AREFTT
Revenue & 4 9,814,296 13,794,534
Cost of sales SHE R (7,921,189)  (11,636,046)
Gross profit EF 1,893,107 2,158,488
Other income HAb WA 207,845 204,784
Net foreign exchange BE 5 e (B8 ) F5R
gains (losses) 10,664 (17,126)
Selling and marketing SHE R
expenses (278,896) (438,892)
Administrative expenses T (99,662) (153,369)
Share of results of DEEE R R 2 EE
associates 164,112 118,555
Share of results of DEEEREZEE
joint ventures 11,486 118,730
Finance costs B &R A 6 (375,812) (302,839
Profit before tax EYizET vl 1,532,844 1,688,331
Income tax expense rER X 1 7 (719,084) (863,661)
Profit for the period B T 8 813,760 824,670
Other comprehensive Hib 2 &
income, net of (HIRRFTIEHL)
income tax
Items that may be Bz gD HEEA
reclassified subsequently — zZIHH :
to profit or loss:
Exchange differences TEINERS I TSR
arising on translation of MEEEZ
financial statements of R EE
foreign operations 28,728 19,879
Total comprehensive A mk=25E
income for the period 842,488 844,549
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B2 =2 —=F " A=1+HI~EA

Six months ended 30 June
BZEAA=1THIEARMEAR
2023 2022
—E=HF —E-—F
(Unaudited) ' (Unaudited)

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

Profit for the period AT ALRERERR
attributable to: pirwiliE
Owners of the Company KAREAR A 84,140 249,763
Non-controlling interests JEPE AR R = 729,620 574,907
813,760 824,670
Total comprehensive AT AT EIREAR
income for the period PE B
attributable to:
Owners of the Company ZiN/NEIEZ V=N 112,868 269,642
Non-controlling interests JEFERR = 729,620 574,907
842,488 844,549
Earnings per share BR2N
Basic (RMB cents) ER(ARES) 10 1.72 5.09

40 China Merchants Land Limited Interim Report 2023



CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
&S BB K

AS AT 30 JUNE 2023 | R =T = =4 A=+H

NON-CURRENT ASSETS
Property, plant and

FRBEE
ME - BB MR

At

30 June
2023

i
—EC=F
~A

=+H
(Unaudited)
(REHEX)
RMB’'000
AR®BT T

Notes
Hiat

At

31 December
2022
—E__F
+=A
=+—8
(Audited)
(feE=%)
RMB’000
ARBF T

equipment 220,888 235,375
Right-of-use assets (FREEE 69,226 86,721
Investment properties WEYE 3,197,363 3,243,522
Goodwill Ba 160,210 160,210
Interests in associates NI 11,178,524 10,149,691
Interests in joint ventures REEDEZES 4,317,444 5,495,028
Financial asset at fair BAFEFABR

value through profit ZEMARE

or loss 128,442 128,442
Other receivables HibpElk 18 11 9,288,535 13,051,869
Deferred tax assets RIERIBEE 1,134,920 936,478

29,695,552 33,487,336
CURRENT ASSETS REBEE
Properties for sale At HEYE 72,346,979 63,332,410
Trade and other S R E A FE UL

receivables RIE 11 22,077,603 18,842,556
Contract costs BRI A 247,761 229,025
Prepaid income tax FEPTER 3,029,620 2,633,426
Bank balances and cash RITHEBRIRS 12,172,373 12,343,547

109,874,336 97,380,964

ZR_=FhHRE BRREMARAR
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AS AT 30 JUNE 2023 | R=Z = =F"A=1H

At

30 June
2023

i
—EC=F
~A

=+H
(Unaudited)
(REHEX)

At

31 December
2022
—E__F
+=A
=+—8
(Audited)
(feE=%)

Notes RMB’'000 RMB’000
KiaE AR®BT T ARBT T
CURRENT LIABILITIES REEE
Trade and other R E M REA
payables I8 12 34,385,418 32,558,521
Contract liabilities aHaE 30,364,835 25,992,261
Lease liabilities fHEaE 56,860 57,531
Loans from non- JEIEIRERE R
controlling interests 13 34,700 68,522
Loans from an MEZER AR ER
intermediate holding
company 14 7,938,091 22,185
Bank and RIT R
other borrowings HiEs 15 5,677,640 1,919,439
Income tax payable AT TR 3,290,081 3,321,731
81,747,625 63,940,190
NET CURRENT ASSETS RENEEFE 28,126,711 33,440,774
TOTAL ASSETS LESS EERERABAR
CURRENT LIABILITIES 57,822,263 66,928,110
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AS AT 30 JUNE 2023 | R=Z ==X A=+H

At At

30 June 31 December
2023 2022
—E-=F —E__F
<A +=A

=TrE =t+—H
(Unaudited) (Audited)
(REHEX) (feE=%)

Notes RMB’'000 RMB’000
Bz AR®TR | ARETR

NON-CURRENT LIABILITIES JERENE &

Loans from SRR R E R
non-controlling
interests 13 1,547,302 136,570
Loans from an REERARER
intermediate holding
company 14 6,683,266 15,285,356
Bank and RITR
other borrowings HiEE 15 13,546,023 17,927,195
Lease liabilities HEAR 349,141 375,062
Deferred tax liabilities RIERIBEAE 496,282 477,662
22,622,014 34,201,845
NET ASSETS EEFE 35,200,249 32,726,265
CAPITAL AND RESERVES &A% i
Share capital %N 39,132 39,132
Reserves #E 9,828,323 9,823,683
Equity attributable EN/NCIEZSDN
to owners of the FEfL R
Company 9,867,455 9,862,815
Non-controlling interests e AR R = 25,332,794 22,863,450
TOTAL EQUITY B 35,200,249 32,726,265
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
IR

FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B2 =2 —=F " A=1+HI~EA

Attributable to owners of the Company

Equity Non-
Share Share Other transaction  Translation  Retained controlling Total

capital  premium reserve reserve reserve profits Total  interests equity

EiffE  § it FERER

At 1 January 2023 (audited)

(=4 39032 4015014 (2402195) (1,036,193) 13869 9,233,188 9,862,815 22,863,450 32,726,265
Profitfor the period gl - - - - - 84,140 84140 729620 813,760
Other comprehensive income for ~ MZH2ENE :
the period:
- Exchange differences arising - $RERER
on translation of financial REEEIES
statements of oreign £
operations - - - - 28,728 - 28,728 - 28,728
Total comprehensive income for et
the period - - - - 28,728 84,140 112,868 729,620 842,488
Share of a joint venture's AAELERESD
reserve's movement - - 2,21 - - - 21,231 - 27,231
Acquisiion of a subsidiary accounted  WEMEATLHEE
foras assets acaisiion fnote 16 WEAE(H18) - - - - - - - 1761,697 1,761,697

Capitl reduction by asubsidiary ~ FiB2 7 2 &4 E5
Capital injection by non-controllng ~ FHAREHTE

- o = - - - - (20000) (20,000)

interests - - - - o S = 3558 3558
Dividend declared to non-controlling Iz RERE RS
interests - - - - - - = (5,531) (5,531)
Dividend declared (note 9) BERREMHH9) - (135459) - - - - (135459) - (135459)
At 30 June 2023 (unaudited) RZE-ZFARZ1H
(*i%H) 39,132 3,879,555 (2,374,964) (1,036,193) 42,597 9,317,328 9,867455 25,332,794 35,200,249
At 1 January 2022 (audited) R-E-—F-F-B
(88 012 4267504 (2402195 (1,036,507) (33001) 8903529 97342 24112135 3380597
Profit for the period el - - - - - 249,763 29,163 574,907 824,670
Other comprehensive income for ~~ BAZ 2 ERE :
the period:
- Exchange differences arising R
on translation of financial REELIEY
statements of foreign 28
operations - - - - 19,879 - 19879 - 19879
Total comprehensive income for ~~ N2 ANHEE

the period - - - - 19879 249,763 269,642 574907 844,549
Capitl reduction of subsidiaries ~ FiBZH 2 &4 E - - - - - - - (L5736 (1,554736)
Capital injection by non-controllng ~ AREHTE

interests - - - - - - - 1,200 1,200
Dividend declared to non-controlling [z RERERRE

interests - - - - - - - (245,004) (245,004)
Dividend declared (note 9) BERREH9) - (252,490) - - - - (252490) - (252.490)

At30 June 2022 unaudited) RZEZZERAZTE
(RzH) B A0S0 QU219 (06500 (13120 9130 9IS 20868500 364116
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
HHGEEHRETRER

FOR THE SIX MONTHS ENDED 30 JUNE 2023 | &2 =T = =F ;" A=1+ R/ @A

Operating activities
Operating cash flows before movements

feiEg

(REEH)
RMB'000
ARETT

Six months ended 30 June

BEARZTHLAEA

in working capital 1,676,971 1,638,275
Decrease in properties for sale 924,381 6,262910
Increase in deposits paid for WE LR RE

acquisitions of land use rights FrTREEM = (66,306)
Decrease (increase) in trade and £BREMEREERD

other receivables () 4,146,363 (562,352)
(Increase) decrease in contract costs AAFAEN) D (18,736) 151,005
Increase (decrease) in contract liabilities SHEBEEMCRL) 2,219,772 (779,179)
Decrease in trade and other payables £ REMERTERD (4,067,993) (6,254,314)
Income tax paid ERHER (1,244,356) (1,283,920)
Interest received BIFE 118,699 56,409

Net cash generated from (used in) BETHHMERR)BLTFE
operating activities 3,755,101 (837,472)
Investing activities REED
Advances to associates BE=YNSEE (1,672,454) (99,051)
Repayment from associates BENRER 506,002 329,926
Advances to joint ventures e REEN (272,166) (112,194)
Repayment from joint ventures REPERT 128,177 106,961
Advances to non-controlling interests RESE G SaEb (1,985,642) (1,774,468)
Repayment from non-controlling interests FERERER 465,512 2,587,821
Advances to fellow subsidiaries EEELENGEE (9,479) (1,030,744)
Repayment from fellow subsidiaries RZMBARER 6,652 111,271
Advances to an intermediate holding MEZERLAZR

company (1,025,988) (1,772,983)
Repayment from an intermediate holding REERRAER

company 43,172 -
Advances to an investee AHRREFBH = (10)
Capital injection to joint ventures ARERRTE (430,052) (67,618)
Capital injection to associates MEENRTE = (416,000)
Capital reduction of a joint venture —HaerE BRI = 453,427
Capital reduction of an associate —fABE R A 2 BAREDR 26,089 110,657
Net cash inflow arising on acquisition of EABUE-FRERRWN

a subsidiary for as asset acquisition BEMBEARZRERA

B 295,927 -
Purchase of property, plant and equipment BENE  BERZ (7.811) (15,222)
Proceeds received on disposal of property, REENE  BERK

plant and equipment RS 5IE 4 240
Additions to investment properties RENFRE (378) (1,699)
Dividend received from associates BYHEATRE = 1976

Net cash used in investing activities RETDEARLTE (3,932,398) (1,587,710)

T ZFRHRE

HEREMRERAR 45



FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B2 —Z = =F A=+ HI~EA

Six months ended 30 June

BEARZTHLAEA

2023
—EC-=E
(Unaudited)

(REEH)
RMB'000
ARETT

Financing activities REED
Proceeds from bank borrowings RITEEZEGHE 3,458,625 7,106,673
Repayment of bank borrowings BERTEE (4,186,710) (5,162,193)
Advances from associates BENTBET 316,154 1,139,277
Repayment to associates MEEREER (595,233) (509,382)
Advances from joint ventures ARMERN 158,555 220,674
Repayment to joint ventures MaElEEN (8,925) -
Advances from non-controlling interests FHERER BN 31,160 315,368
Repayment to non-controlling interests MIEERIERER (513,764) (705,079)
Advances from intermediate holding Bl YNGTES
companies 7,218,206 4,648,896
Repayment to intermediate holding AEEERDFAER
companies (5,268,233) (4,490,572)
Advances from fellow subsidiaries BRGNS 4,835 1,788,838
Repayment to fellow subsidiaries MEAZNBARER (8,800) -
Interest paid BFIE (419,243) (798,513)
Capital contribution by a non-controlling FEE-RNBAR
interest of a subsidiary of the Group FERERTE 3,558 1,200
Capital reduction of subsidiaries i YNCIg - VN: ) (20,000) (1,954,736)
Repayment of lease liabilities BERESRE (35,282) (20,847)
Dividends paid BRERE (140,855) (245,004)
Net cash (used in) generated from financing B&EE (%R
activities BeFH (5.952) 1,734,600
Net decrease in cash and cash BERERRSER
equivalents A RE (183,249) (690,582)
Cash and cash equivalents BIRERERBLER
at the beginning of the period 12,343,547 14,423,276
Effect of changes in foreign exchange rate ~ EZ£Eg/E 12,075 (8,977)
Cash and cash equivalents REBEREFREEE -
at the end of the period, RETEBRAS
represented by bank balances and cash 12,172,373 13,723,717
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BREEMBERERME

FOR THE SIX MONTHS ENDED 30 JUNE 2023 | BE - Z =~ =4 /X A=+ H1/<EA

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.

—REH
HFHREMLAERAA(NAR
Al EREMNBARSAER A
SE)ANHSHBEMMKILZ
BRAR - EROREBB AR
SRARAR(TBRAT)ERE
W ARREMFEFRERETES
EHF 2 AN RIS ARE
K — B R EE -

FEBZIZEBAMERER
HE  MEEEUNEEER -

BRLRA M BHRERAARE (A
R&DitE BAREzHEE
¥R
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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 of
Hong Kong Limited.

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 2023 are the
same as those presented in the Group's annual
financial statements for the year ended 31
December 2022.
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B E —Z = =4 X A=+ H1/<fE 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 period beginning on 1 January 2023
for the preparation of the Group's condensed
consolidated financial statements:
HKFRS 17 Insurance Contracts
Amendments to Disclosure of Accounting

HKAS 1 and Policies

HKFRS Practice

Statement 2

Amendments to Definition of Accounting
HKAS 8 Estimates
Amendments to Deferred Tax related to
HKAS 12 Assets and Liabilities
arising from a Single
Transaction

Except as described below, the application
of 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.

3. FESFHEE )

FERBR M BMEER ZER]
WA HHRE - AEEERER
THHEBS RS EME
BB EELZERT - R
—EC=F-A-BHRBNFE
HRE Rt AR - ARE A S E S
RiR A P B®ME

BEBVBRE RBRED

ZERIEE1 758

EEGTEN SHBEEE

FIRREE

WS E AR

B mEE2

SR MER]

BEEGEL M zER
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | & & —Z — =4 X A =+ H -/~ 8 A

3.

50

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Impacts and changes in accounting policies
on application of Amendments to HKAS 12
Deferred Tax related to Assets and Liabilities
arising from a Single Transaction

Deferred tax is recognised on temporary
differences between the carrying amounts
of assets and liabilities in the condensed
consolidated financial statements and
the corresponding tax bases used in the
computation of taxable profit. Deferred tax
liabilities are generally recognised for all
taxable temporary differences. Deferred
tax assets are generally recognised for
all deductible temporary differences to
the extent that it is probable that taxable
profits will be available against which those
deductible temporary differences can be
utilised. Such deferred tax assets and liabilities
are not recognised if the temporary difference
arises from the initial recognition (other than
in a business combination) of assets and
liabilities in a transaction that affects neither
the taxable profit nor the accounting profit
and at the time of the transaction does not
give rise to equal taxable and deductible
temporary differences. In addition, deferred
tax liabilities are not recognised if the
temporary difference arises from the initial
recognition of goodwill.
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | # % —

3. PRINCIPAL ACCOUNTING POLICIES

(CONTINUED)

Impacts and changes in accounting policies
on application of Amendments to HKAS 12
Deferred Tax related to Assets and Liabilities
arising from a Single Transaction (continued)

For leasing transactions in which the tax
deductions are attributable to the lease
liabilities, the Group applies HKAS 12
requirements to the lease liabilities, and
the related assets separately. The Group
recognises a deferred tax asset related to
lease liabilities to the extent that it is probable
that taxable profit will be available against
which the deductible temporary difference can
be utilised and a deferred tax liability for all
taxable temporary differences.

As disclosed in the Group's annual financial
statements for the year ended 31 December
2022, the Group previously applied the HKAS
12 requirements to assets and liabilities
arising from a single transaction as a whole
and temporary differences relating to the
relevant assets and liabilities were assessed
on a net basis. Upon the application of
the amendments, the Group assessed the
relevant assets and liabilities separately.
The application of the amendments has had
no material impact on the Group's financial
statement, financial position and performance.

3.

ZE=FPHRE
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | & — 2 — =4 A=+ HILAEA

4. REVENUE 4. W=

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

Six months Six months
ended ended
30 June 2023 | 30 June 2022

1IERfEA 1E<1EA
(Unaudited) (Unaudited)
(REEX) (REER)
RMB’000 RMB’000
ARBT T AREFT

By types of goods or services 1E R RIGER

Sales of properties for sale HER M HEYE 9,667,573 13,648,598
Rental income from investment R EWENE S WA

properties 117,206 116,983
Properties operation income YIELBEUA 21,929 19,188
Asset management service BEBEERG 7,588 9,765

9,814,296 13,794,534

By timing of revenue RN R R B

recognition
At a point in time NE 2 9,667,573 13,648,598
Over time 8 B 1 29,517 28,953
Revenue from contracts with BMEEA XK

customers 9,697,090 13,677,551
Rental income from investment & &WEFEE WA

properties 117,206 116,983

9,814,296 13,794,534
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B E —Z = =4 X A=+ H1/<fE A

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 reportable
and operating 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.

2R
AEEDRANE BN RS EA
FOFALL DAL - HERARE AR
TREEREE([ETEEERR
ENROBERES D RFHE
KEMEMEH 2 A LB E A0
ZNEHERREE D - B
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B2 —Z = =F A=+ HI~EA

5. SEGMENT INFORMATION (CONTINUED) 5. &
Segment revenue and results

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

operating segments.

*“B’é*ﬂ(fﬂf
oI &%iﬁ
MT%&T

Asset
Management
Segment

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

EEEENY
RMB'000
ARETT

2R EE S &% %

RMB'000
ARBT

For the six months ended  BZE=-ZT==F5x4

30 June 2023 (unaudited) =+HLAER

(REER)

Segment revenue - external D EIE - HFRF

customers 7,588 9,806,708 9,814,296
Segment results DEREELE 5,824 1,766,370 1,772,194
Unallocated net foreign A RORE M E

exchange gains FE 24,959
Unallocated finance costs AOER AR (304,998)
Unallocated income RABBA 64,090
Unallocated expenses APEZH (23,401)
Profit before tax W A A 1,532,844

Asset
Management
Segment

Properties
Segment
Vi
RMB'000

ARBTR

BEEEENE
RMB'000
AR¥T

Consolidated
e
RMB'000
ARBTR

For the six months ended BE-Z-—F7A

30 June 2022 (unaudited) =+HItAEA

(REEERZ)

Segment revenue - external D ERIGE — MR

customers 9,765 13,784,769 13,794,534
Segment results DEEE 6,544 1,952,531 1,959,075
Unallocated net foreign APEEREEFE

exchange losses (22,106)
Unallocated finance costs APRER AR (240,618)
Unallocated income AOEBA 29,263
Unallocated expenses AOBS (37,283)
Profit before tax R AT R 1,688,331
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | #Z —Z — =4 XA =+H L@ A

. SEGMENT INFORMATION (CONTINUED) 5. D& 8 )

Segment revenue and results (Continued) UL ER &%ﬁ‘i(%‘é")

There were no inter-segment sales for both RREBHEA - WESIPEHEE -
periods.

Segment results represent the profit earned DESELE IS P BN E S BLR
by each segment without allocation of SRABXE - SMKRETHE
unallocated corporate expenses, net of certain AR BETEMBARE TER
finance costs, certain other income and Wzs (B8 ) FEAMERE 2%
certain net foreign exchange gains (losses). T oo kTR EBLIEARFT EHER
This is the measure reported to the CODM EERIPEMKRRIEHEREZE
for the purposes of resource allocation and BEE

performance assessment.

. FINANCE COSTS 6. BMEMA

Six months ended 30 June
HZEAA=THILA~EA
2023 2022
— == —=——

—_—= = —

(Unaudited) ' (Unaudited)

(REER) | CRESER)
RMB’000 RMB'000
ARBETT | ARBTT

Interest on: A -
— bank and other borrowings ~ —R{T R EMEE 438,191 345,460
— lease liabilities —HE E1E 9,603 10,636
— loans from an intermediate — AL
holding company =& 337,003 423,962
- loans from non-controlling —JEERERE N
interests 1,298 63,016
Total borrowing costs BB B 786,095 843,074
Less: Amount capitalised in B BERMER
the cost of qualifying EEBEE
assets AR 2 5K IE (410,283) (540,235)

375,812 302,839
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | B2 —Z = =F A=+ HI~EA

7. FiBHixH

Six months ended 30 June
BZAA=1THIEARMEA
2023 2022
B =5 T
(Unaudited) ' (Unaudited)
(REEHEZ)
RMB'000
ARBTT

7. INCOME TAX EXPENSE

(REEZ)
RMB’000
ARET T

The income tax expenses (credit) Fr{5%i 2 i (%)

comprise of: BEE
PRC Enterprise Income Tax RS R
("EIT") (TSR] 302,770 491,834
Land Appreciation Tax ("LAT") L& ER
(I LB ER ) 396,007 507,999
698,777 999,833
Deferred tax RETIE 20,307 (136,172)
719,084 863,661

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
estimated deductible expenditures including
cost of land use right, borrowing costs and the
relevant property development expenditures.
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | #Z —Z — =4 XA =+H L@ A

8. PROFIT FOR THE PERIOD

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

Depreciation of property,

plant and equipment e
Depreciation of right-of-use FREEETE
assets
Depreciation of investment REMESRE
properties

ER g

8. MREF

HPRE M HIRR T A SRR

Six months ended 30 June
BZEXRA=1+THLEXHER

2023 2022
—EC=F B _F
(Unaudited) ' (Unaudited)
(REEER) (REEEZ)
RMB’'000 RMB’000
ARETT | AR®TT
22,364 20,789
16,582 16,816
75,484 74,931

9. DIVIDENDS

During the current period, a final dividend in
respect of the year ended 31 December 2022
of HK$0.03 (2022: HK$0.06 per ordinary share
in respect of the year ended 31 December
2021) 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
RMB135,459,000 (2022: RMB252,490,000).

No interim dividend was paid, declared
or proposed during the six months ended
30 June 2023, nor has any dividend been
proposed since the end of the interim
reporting period (2022: Nil).

9. BB

RAHRE  ERARQRKREEIR
EENEBEE-_ZE-_—_F+=A
=t+—HIFEZAREBRETR
TBAREEE0.03 (T = —F -
HE—_T-_—F+=-A=+—H
IEFESREBRABE0.067T) °
RAHRE  BARQRRIRGEES
RN RER BB BOBAR
¥ 135,459,000 L ( Z T = = 4F -
AR#252,490,0007T) °

HE_Z-_=—FXA=+tHLX
BA  BEEST - EREEZR
TR AR S - BB AR & BRI
HEHRBERZRNTMAKRE
TTTTF ) e
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | & — 2 — =4 A=+ HILAEA

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
HZEAA=1THILA~EA
2023 2022
—EB-=F
(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 84,140 249,763

Six months ended 30 June
BZEXRA=THLEXER

2023 2022
—E_=F T

(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 2023 and 2022 f% E&jﬁﬂi§”§ki—g:iﬂz
as there were no potential ordinary shares R —FXA=+HIHHA
outstanding. NEREERT -
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | #Z —Z — =4 XA =+H L@ A

1. TRADE AND OTHER RECEIVABLES

1. FHRHEMEWFIE
31.12.2022

30.6.2023
R-®==%
~AH

=F[E
(Unaudited)
(REHEX)
RMB’000
AREET T

(Audited)
(%)
RMB’000

ARETTT

Trade receivables 75 e R oE 29,288 26,925
Other receivables o Ath pE W K08
Other prepaid non-income tax H B IEFTERT 1,926,138 1,818,341
Other receivables and H i UG IE K
prepayments B FRIE 2,134,017 1,573,020
Amounts due from FEUR PR R FE R A A
intermediate holding B
companies 3,200,272 3,478,723
Amounts due from non- FEUIETE I e 2
controlling interests TRIE 17,202,589 15,685,141
Amounts due from fellow A EE N EPNGT
subsidiaries WIB 368,200 1,409,456
Amounts due from associates &Y Bi < A T 5018 3,742,641 3,268,023
Amounts due from joint FEULA & ERIE
ventures 2,751,039 4,623,089
Amount due from an investee JEY—HIZE
HRIE 11,954 11,707
31,336,850 31,867,500
Less: amounts expected to be & : BEHER —F1%
received after one year: IR ERFRIA -
Amounts due from joint EULE & ERIE
ventures 2,299,077 3,472,931
Amount due from an associate JEU —KEEE AT
FHIE 2,637,671 2,489,761
Amount due from RN IEIE R R
non-controlling interests I 4,351,787 7,089,177
9,288,535 13,051,869
22,048,315 18,815,631
22,077,603 18,842,556
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11. TRADE AND OTHER RECEIVABLES
(CONTINUED)

The following is an aging analysis of trade
receivables, based on the invoice date, at the
end of the reporting period:

. FHRHEMEWRE @)

T ARBERRER ARER
BHEIEE 2 25 UK IR R 2
i

30.6.2023 31.12.2022

R-B-=F RZT==F

NA +=A

=TrE =t+—H

(Unaudited) (Audited)

(REHEX) (&%)

RMB’000 RMB'000

RETL | AREFRE

0 - 180 days 0%2180H 22,528 19,813
181 — 365 days 181HZE365H 2,076 2,036
Over 1 year HBiE—F 4,684 5,076
29,288 26,925
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12. TRADE AND OTHER PAYABLES

30.6.2023
R-®==%
~AH

=F[E
(Unaudited)
(REHEX)
RMB’000
AREET T

12. FH R H RN TR
31.12.2022

(Audited)
(&EZ)
RMB’000

ARETTT

Trade payables 2 e FRIE 7,779,441 7,427,932
Other payables H b e F0A
Other non-income EH A IEFTERL
tax payables S FRIE 3,015,248 2,856,773
Other payables and H At AT 3B K
accrued charges FEEtRX 2,190,328 1,342,118
Amounts due to intermediate  FE{REIEIEIA 7
holding companies E L] 9,614,969 6,360,679
Amounts due to FE IEIE R e 2=
non-controlling interests TRIE 2,327,164 2,723,458
Amounts due to fellow RIEE N EPNGT
subsidiaries ,%’)’\IE\ 2,122,817 4,453,836
Amounts due to joint ventures JE{T& & FEFIE 2,579,509 2,359,380
Amounts due to associates FES B & RN RIFRIA 3,791,861 4,070,399
Dividend payables to JE BT AR R R
intermediate holding & 2
companies 962,031 962,031
Dividend payables to FET IR R
non-controlling interests f& B 2,050 1,915
26,605,977 25,130,589
34,385,418 32,558,521
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | & — 2 — =4 A=+ HILAEA

12. TRADE AND OTHER PAYABLES 12. ¥R HEMEARIE#)
(CONTINUED)
The following is an aging analysis of trade NTARBREREMAEERRESR
payables, based on the invoice date, at the HHFTE 2 2B RN FERR D
end of the reporting period: 7

30.6. 2023 31.12.2022

i
+=A
=+—H
(Unaudited) (Audited)
(REEER) (&#Z)
RMB’'000 RMB’000
AR¥T T ARETIT
0 to 60 days 0% 60H 4,979,510 4,907,557
61 to 180 days 61HZE180H 657,554 696,807
181 to 365 days 181HZ=365H 1,438,054 1,052,998
Over 1 year HBiE—F 704,323 770,570
7,779,441 7,427,932
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FOR THE SIX MONTHS ENDED 30 JUNE 2023 | #Z —Z — =4 XA =+H L@ A

13. LOANS FROM NON-CONTROLLING 13. FERERER
INTERESTS

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

30.6.2023 | 31.12.2022
N A

Effective interest rate
per annum RMB000
BRERZE AR%ETR = ARETRL

Fixed-rate loans ATHIERAEL
denominated in: EEEN:
RMB ARH 3.85% to 6% 34,700 90,922
(31 December 2022: 4.75% to 6%)
3.85%E6%
(ZB-Z#TZR=1-8:
475%Z6%)
Non-interest bearing loans ~ bA T & #:HEH)
denominated in: TEHEER:
RMB ARE - 1,547,302 114,170
1,582,002 205,092
Analysed as: AE
Current portion nEHA 34,700 68,522
Non-current portion ERFHH 1,547,302 136,570

1,582,002 205,092
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14.

15.

64

LOANS FROM AN INTERMEDIATE
HOLDING COMPANY

For the six months ended 30 June 2023 and
the year ended 31 December 2022, the current
portion of loans from an intermediate holding
company are unsecured, interest bearing at
fixed rate of 4.75% and repayable on demand.

For the six months ended 30 June 2023 and
the year ended 31 December 2022, the non-
current portion of loan from an intermediate
holding company was unsecured, interest
bearing at fixed rate of 4.75% and repayable
in 2025 and 2026 (2022: repayable in 2024 and
2024).

BANK AND OTHER BORROWINGS

The Group's bank borrowings were subject
to variable-rate interest at RMB Benchmark
Loan Rates offered by the People’s Bank of
China and Hong Kong Inter-Bank Offered
Rate ("HIBOR") at the respective date of
borrowings’ agreements or fixed-rate interest
stated in borrowings’ agreements. The
effective interest rates on the Group's bank
borrowings ranged from 2.80% to 6.00% (31
December 2022: 2.12% to 5.30%) per annum.

As at 30 June 2023, land with carrying
values of approximately RMB6,418,815,000
(31 December 2022: RMB3,777,371,000),
investment properties with carrying values
of approximately RMB1,678,088,000 (31
December 2022: RMB1,724,601,000) and
trade receivables with carrying values of
approximately RMB829,000 (31 December
2022: RMB345,000) have been pledged to
secure bank and other borrowings amounting
to RMB2,664,553,000 (31 December 2022:
RMB2,594,112,000) granted to the Group.

China Merchants Land Limited Interim Report 2023

14, B3EE

BRDBER

BHE_Z-_=FA=+HL~N
BAKBEE-_ZTE-__F+=A
E+—E¢¢ C R A A
BERZREBBD HEER - RE
§$4m%ﬁéﬂﬁ&RAﬁ
ﬁ

HE-_Z-_=FXA=+tHILX
BARBE-_T-__F+=A
=+ —HIFE  BHEERAF
%ﬁZ#ﬁ@ﬂ D REER IR
I B RA4T5%HE - WARZ

ﬂi&f7fﬂiﬁﬁtg
::E ERZZ_WNFER=F
“PUFEEE) °

ARITREMEE

AEBZRITEERNEB2E
B AR BEARBITIRMAZ
ARBEEEEFANERFBIRTT
R =47 DM 3 ([ BB R1T R I
WﬂrDEﬁWZ&E LR
fEEwHE AR 2 BEE 8RR -

$%lmﬁﬁﬁﬁzﬁ%¢ﬂ
RNF280%E6.00%(—F - —
F+-_A=+—H:212%%
5.30%) °

RZZE_=F"A=+H8 K
EECHERAEEENAAR
# 6,418,815000 L ( — & = —
F+-_A=+—8: AR
3,777,371,0007T ) 2 i - BRE
B4 B AR 1,678,088,000 7T
(ZE2E_—F+—-A=+—0: A
R #1,724,601,0007T ) Z 1% E Y
¥ NEEELY A ARES29,0007T
(ZZE=—=F+=—A=+—8":
ANER#345,0007T ) 2 375 FE UK
B URRFAEEZBITRE
B A R ¥ 2,664,553,000 7T
(ZZ=Z=F+=ZA=+—H: A
R#2,594,112,0007 ) YEH #&1R o
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16. ACQUISITION OF SUBSIDIARIES

ACCOUNTED FOR AS ASSETS
ACQUISITION

On 4 May 2023, Guangzhou Merchants Property
Development Ltd., an indirectly wholly-owned
subsidiary of the Company, entered into a
cooperation agreement with Jurong Jinhui Real
Estate Construction Co., Ltd, an independent third
party, to acquire the 18% share capital of the
Group’s joint venture, Nanjing Shengxiangyuan
Real Estate Development Co., Ltd (“Nanjing
Shengxiangyuan”) at a total consideration of
RMB261,203,315.21. Upon completion on 21 June
2023, Nanjing Shengxiangyuan became a subsidiary
of the Group as the Company holds a total of 52%
share capital of Nanjing Shengxiangyuan and has
the power to cast the majority of votes at the board
of directors meetings and the power to affect the
returns.

Nanjing Shengxiangyuan is principally engaged in
property development business in the PRC and up
to the date of acquisition, Nanjing Shengxiangyuan
has not carried out any significant business
transaction except for holding a piece of land
under development. The Group elected to apply
the optional concentration test in accordance with
HKFRS 3 Business Combinations and concluded
that the property under development for sale
held by Nanjing Shengxiangyuan is considered a
single identifiable asset. The acquisition has been
accounted for by the Group as acquisition of assets.

6. WEBKM B AR L L EE WS

AR

RZZE_=ZFRANA ' ARF
HEZEMNBAREMNBEEH
EARAREBYE =A™
CESEERERARLA
Bt - WKBEAEEAE D
EHRBREREERMERZEARA
A([ARETRE]) 218%KRA
BERE A ANRK261,203,315.21
T RZE-_=FA=+—H
TR ARARRFERERRE
EEAHSNBRABEBERNES
SRR RYHNEREER
BHEFERNR  HERERBFED
MAREBENHB AR

AREEETIERTELENE
FEER  MEZKREER K
R IR ET RN R
FEYTEETENEREBR
% REEERBEBMB RS
ERFIFEB AR IBETEER
BEPERR IR HAERRR
MRREERFEZAHEERR
THER-RABREE - WH
EHAEEAEERE ALK -
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16. ACQUISITION OF SUBSIDIARIES

ACCOUNTED FOR AS ASSETS
ACQUISITION (CONTINUED)

6. WEBKM B AR L L EE WS

ABR#)

RMB’000
AR¥T T

Assets and liabilities recognised at the AW B HFERZ EE R

date of acquisition: afs:
Bank balances and cash IRITHESBR R & 461,673
Other receivables H A pE U R IE 534,169
Deferred tax assets RIETIBEE 200,129
Property, plant and equipment LE S 98
Property under development for sale  FEEEF Y 9,528,667
Bank and other borrowing RITREMEE (1,296)
Trade and other payables BT K E M 5008 (4,782,703)
Contract liabilities BREE (2,152,802)
Tax payable FERTFEIE (117,735)

3,670,200

Carrying amount of interest in Nanjing R-Z-=FxA-+—HR

Shengxiangyuan as at 21 June 2023 EARAREE R REAMEBE 1,647,302
Cash consideration paid in current AT Z2ASRE

period 165,746
Cash consideration payable as at 30 R -Z-=FXA=+HES

June 2023 MRENE 95,455
Non-controlling interest FEFERRE = 1,761,697

3,670,200

Net cash inflow arising on EEBWENBARZEENK

acquisition of assets through BEECHRESRAFHE

acquisition of subsidiary:
Cash consideration paid in AT N ZIRERE

current period (165,746)
Less: Bank balances and B BWEERITESR RIS

cash acquired 461,673
Net cash inflow REMAFHE 295,927
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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
WIREHMEER  AEEEH
AT &ED AL RN ERLS
& B TS TRk B 2 R

30.6.2023
R-®==f
o

=+8

31.12.2022
A —
+=8
=+—H
(Audited)
(&===Z)
RMB'000
ARET T

(Unaudited)
(REHEX)
RMB’000
ARBT T

Construction of properties EEnHHERESP
under development for sale L3 8,604,866 9,739,350
Capital injection to joint REEREZEE
ventures 5,100 15,100
Leasehold improvements HEMHEEE 3,642 4,450
8,613,608 9,758,900
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18. FINANCIAL GUARANTEE 18. I IEREN

CONTRACTS

At the end of the reporting period, financial
guarantee contracts of the Group were as
follows:

RREHEEER  AEE 20
BERESHWT

30 6 2023 31.12.2022
A —
+=A
=4=E
(Audited)
(&%)
RMB’000
ARET T

(Unaudited)
(REEER)
RMB’000
ARBT T

Guarantee given to banksin B FEFZ@E M
connection with facilities BTFIRIT 2R
granted to customers (Note i) (K7a%i) 4,212,154 3,978,801
Guarantee given to banks in B FALER
connection with facilities BENRIZBVE T
granted to joint ventures and  #5 FIR{T 2 ER
associates (Note ii) (B azii) 2,713,683 3,929,439
Notes: Hiat -
()  The Group acted as guarantor to the mortgage loans (i) $;§?ﬁ§%%¥$ﬁlmﬁ“§§2&

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 BENMAEEERRAERSTE « XA
of loan before the issue of the property certificate. The FAEER AN VLRV EREY
directors of the Company consider that the fair value of ZAFEIFREK o

the financial guarantee contracts at initial recognition is

not significant.

BEREEERA - YRBMERKE

F%ﬁmimawﬁtgﬁ'ﬁglﬁ

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

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