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| am pleased to present the interim results and outlook of the
China Resources Land Limited (the “Company” or “CR Land”)
and its subsidiaries (the “Group”) for the six months ended 30
June 2025.

In the first half of 2025 (“1H2025"), China’s economy maintained
stable growth amid a complex external environment, with the
Gross Domestic Product (“GDP") reaching RMB66.05 trillion,
representing a year on year (“YOY") increase of 5.3%. The
consumption sector continued to drive growth, with the total
retail sales of consumer goods amounting to RMB24.55 trillion,
which reflected the sustained release of domestic demand
potential. The real estate industry showed positive signals amid
ongoing adjustments and transformation, with the sales value
of newly built commercial housing totaling RMB4.42 trillion,
representing a narrowed YoY decline of 5.5%. The accelerating
release of demand for housing improvement in core cities, coupled
with policy benefits such as optimized purchase restrictions, down
payment ratio reductions, and lower mortgage rates, contributed
to the gradual recovery in market confidence, and solidification of
the industry’s transformation foundation.

Facing challenges such as intensifying market competition
and rising operational uncertainties, the Group adhered to its
strategy of focused investments and efficient management of
production and operations, achieving steady and industry-leading
performance in a complex landscape. In the first half of the year,
the Group achieved a revenue of RMB94.92 billion, representing
a YoY growth of 19.9%, while the profit attributable to owners
of the Company reached RMB11.88 billion, representing a YoY
increase of 16.2%. Amongst that, the Group’s recurring business
revenue grew 2.5% YoY to RMB20.56 billion, accounting for
21.7% of the total revenue, with core net profit contribution
increased to 60.2%. The board (the “Board”) of directors (the
“Directors”) of the Company has proposed an interim dividend of
RMBO0.20 per share, remaining flat YoY. The Company’s robust
fundamental performance and long-term value proposition have
gained broader recognition in the capital markets, with its market
capitalization remaining the largest among mainland property
stocks as of 30 June 2025.
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INVESTMENT PROPERTY AND ASSET MANAGEMENT
BUSINESS

In TH2025, the investment property and asset management
business emerged as a new growth engine and delivered
increasingly significant contributions to the Company’s
performance and long-term stable cash flow. The investment
property business achieved revenue of RMB12.11 billion, a YoY
increase of 5.5%.

The retail sales from our shopping malls reached RMB110.15
billion, a YoY increase of 20.2%, significantly outpacing the
growth rate of the total national retail sales of consumer goods.
The overall operating profit margin reached 65.9%, hitting
another record high. As at 30 June 2025, there were 94 operating
shopping malls. In TH2025, we opened two shopping malls, one
in each of Foshan and Zhengzhou. Among them, Foshan Shunde
Mixc One achieved 100% occupancy on opening with over 340
brands and created a dynamic urban new lifestyle space featuring
diverse commercial formats with a “shopping malls + cultural and
sports center + park” model, while Zhengzhou Zhengdong Mixc
recorded an occupancy rate of 92% and attracted 300,000 visitors
on its opening day.

The office rental business actively responded to market pressures,
with a focus on providing industry-leading and high-quality office
space to premium enterprises. The average occupancy rate was
74.5% in the first half of the year, continuing to maintain its
industry-leading position. The area of new leases signed reached a
record high as compared the same period last year, and the tenant
mix remained robust.

Amidst market pressures, the hotel business persisted in
optimizing its operational strategies. Hotels under this segment
achieved leading revenue per available room within the regional
market. Concurrently, the hotel business enhanced operational
efficiency by strengthening cost management, leveraged the
Group'’s integrated business ecosystem advantages to consolidate
core resources, and improved performance returns.
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In the first half of 2025, the Group continued to advance the
transformation and innovation of its large-scale asset management
business model, driving simultaneous enhancement in both
the scale and quality of asset management alongside actively
improving platform development. As of 30 June 2025, the assets
under management reached RMB483.5 billion, representing an
increase of RMB21.4 billion from the end of 2024. ChinaAMC CR
Commercial REIT delivered outstanding performance, achieving
a total market capitalization exceeding RMB10 billion for the
first time and consolidating its top position among consumer
infrastructure REITs. Since its listing, the fund price has increased
by 52.2% (as of 30 June 2025), leading the gains in the shopping
mall industry. It has distributed a total of RMB495 million in cash
dividends over six consecutive quarters, with the distribution yield
steadily increasing. ChinaAMC CR Youtha REIT has seen steady
growth in performance. In the first and second quarters of 2025,
it achieved total revenue of RMB39.29 million, as approximately
the same as in the period last year; EBITDA was RMB25.79 million,
representing a year-on-year increase of 5%. As of 30 June 2025,
the post-adjusted closing price of ChinaAMC CR Youtha REIT
was RMB4.203, up 73.9% from the issue price. Currently, the
Group is actively advancing the routine expansion of public REITs
while simultaneously exploring multi-tiered products such as
Pre-REITs and private REITs. This aims to accelerate the healthy
circulation of assets and capital, build an industry-leading asset
management platform, fully unlocking the value of mature assets,
and continuously enhancing shareholder returns.
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CR MIXC LIFESTYLE

In 1H2025, China Resources Mixc Lifestyle Services Limited (stock
code: 01209.HK, hereinafter referred to as “CR Mixc Lifestyle”)
served as a strong growth driver for CR Land’s performance,
maintaining a steady growth in revenue and profit. Its share price
outperformed both the broader market and the industry, with
market capitalisation and price-to-earnings ratio continuing to
rank first in the sector. CR Mixc Lifestyle achieved revenue of
RMB8.52 billion, representing a YoY growth of 6.5%, and a core
net profit of RMB2.01 billion, marking a YoY increase of 15.0%.

The commercial management business continued to maintain its
industry-leading comprehensive strength. During 1H2025, CR
Mixc Lifestyle managed 125 operating shopping malls, including
14 luxury shopping malls. A total of 104 projects ranked among
the top three in local retail sales, representing a YoY increase of
20.9%, with its market-leading advantage continue to expand.

The property management business ranked among the top three
in the industry in terms of overall strength, with an area under
management of 420 million square meters and a contracted area
of 452 million square meters. The revenue contribution from
non-residential properties increased by 2.2 percentage points to
18.4%, while the gross profit contribution rose by 1.0 percentage
point to 14.0%, further consolidating its positioning as an urban
space operator.

The mega membership business achieved a breakthrough with
the successful acquisition of “Huarun Tong”, delivering YoY
revenue growth and turning around its operating loss, thereby
enhancing membership operation capabilities and digital service
effectiveness. As of 30 June 2025, the total number of MIXC
STAR members reached 72.37 million, representing an increase of
18.5% compared with the end of 2024.
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THE ECO-SYSTEM ELEMENTARY BUSINESS

During 1H2025, the eco-system elementary businesses served as
an accelerator for CR Land’s transformation and development,
with a steady improvement in its development quality and brand
influence.

The sports and cultural venue operation business realised revenue
of RMB507 million, with revenue from events and performances
exceeding RMB100 million. The Company newly secured two
major projects, i.e. the Guangzhou Greater Bay Area Culture and
Sports Center and the Shenzhen Bao’an District Happy Theater,
bringing the total number of managed projects to 19 with a total
managed area of 4.37 million square meters. It has become the
first industry leader to achieve a nationwide strategic footprint
in large-scale sports venue operations. Event revenue amounted
to RMB140 million, achieving the milestone of exceeding
RMB100 million in half-year revenue during just its second year
of organizing large-scale events. The Company has successfully
managed the opening and closing ceremonies of the 9th Asian
Winter Games and is actively preparing for the opening and
closing ceremonies, torch relay, and Shenzhen regional events
of the 15th National Games, continuously solidifying CR Land’s
leading position as the “national team for major event support”.

The rental housing business (including asset-light management
projects) achieved revenue of RMB415 million. The Company has
expanded this business to 15 cities across China, with a managed
portfolio of 85,000 rental units, ranking the 6th in the industry
by assets under management. Moreover, “Youtha” (5 £) brand
was included again in the “China’s 500 Most Valuable Brands”
list in 2025, with a brand value of RMB16.783 billion, maintaining
its position as the only long-term rental brand on the prestigious
ranking.

The agency construction business achieved revenue of RMB480
million, with area under management of 79.92 million square
meters at the end of the period, ranking the first in the industry
in terms of the contracted area of new government construction
management projects. The Company has delivered the Guangzhou
Nansha Greater Bay Area Culture and Sports Center project
with premium quality, making a positive contribution to the
planning and construction of urban public services and municipal
infrastructure.

INTERIM REPORT 2025
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DEVELOPMENT PROPERTY BUSINESS

In TH2025, the development property business, the main
contributor to CR Land’s performance, achieved contracted sales
of RMB110.3 billion. The Group maintained its position among
the top three industry players and ranked within the top three
by market share in 15 cities, with 45 projects placing in their
respective local top-ten rankings.

Adhering to its strategy-led approach to investment and the
principle of matching income with expenses, the Group controlled
its progress on investment. During 1H2025, the Group acquired
18 projects with an equity investment of RMB32.28 billion.
The investment intensity remained among the top three in the
industry, with investments focused on tier-one and tier-two cities,
effectively replenishing the quality land banks in core cities.

The Group strengthened the lean management of production and
operation, completed the launch of CR Land’s system for high-
quality housing with three benefits and twelve advantages, and
won the China High-quality Housing Award, thereby advancing a
transition from “meeting the basic housing needs of all people”
to “meeting the high-quality housing needs of all people”. The
Group has created market-leading projects such as Shanghai
Feiyun YueFu Residence and Beijing Grand Mansion.

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)

In 1H2025, the Group has consistently adhered to the whole-
lifecycle sustainable development concept of “from design to
construction to operation”, updating and iterating its dual carbon
goals and action plans. It aims to achieve a low peak in carbon
emissions before 2030 and strive to attain carbon neutrality
by 2060. The Group has built a green, low-carbon, and lean
supply chain platform, continuously increasing the utilization
rate of green building materials. Focusing on people’s well-
being, it has undertaken the construction of 20.69 million square
meters of affordable housing. To support rural revitalization,
it has completed and delivered a total of 14 China Resources
Hope Towns, with another 5 under planning and construction.
During 1H2025, the Group’s ESG performance continued to gain
recognition from both domestic and international capital markets,
maintaining its status as a constituent stock in the Hang Seng
Sustainable Development Benchmark Index and the Hang Seng
ESG 50 Index.
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FINANCIAL MANAGEMENT AND CREDIT RATINGS

The Group adheres to the principle of aligning expenditures with
income in its capital management, always treating cash flow
security as the lifeblood of corporate development. As of 30 June
2025, the Group’s cash reserves amounted to RMB120.24 billion,
with total interest-bearing gearing ratio and net gearing ratio
both remaining at the lowest level in the industry, and the overall
weighted average financing cost hitting a historic low. Standard
& Poor’s, Moody’s and Fitch maintained the Company’s best
credit ratings in the industry at “BBB+", “Baal”, and “BBB+"
respectively.

FUTURE OUTLOOK

Currently, China is witnessing a continuous deepening of the
transition from old to new growth drivers in its economy, with
the macroeconomy demonstrating remarkable resilience in the
first half of 2025. The 2024 Central Economic Work Conference
pointed out that as the new model for real estate development
accelerates its establishment, policy benefits from urban renewal
and affordable housing construction continue to be unleashed.
Guided by policies aimed at stabilizing the real estate sector,
home-buying demand is gradually returning. Although the sector
faces short-term structural adjustment challenges, the proportion
of upgrade-driven demand is steadily increasing, with a clear
trend towards quality-oriented consumption. This is continuously
solidifying the foundation for market recovery and reinforcing the
long-term positive outlook for the sector.

Faced with the new development model of the industry, the
strategic advantages of the Group as an “urban investor,
developer and operator” have become increasingly prominent,
with its market competitiveness and brand influence continuously
growing. As a unique strength of the Group, the asset
management business still has broad development space. The
Group will continue to improve the closed-loop of the “fundraising,
investment, construction, management and exit” operations in the
large asset management sector and accelerate capital circulation.

INTERIM REPORT 2025



BREXRRK BEZFREFEHES3+1]
—BISEERRNBELRR 1~5£H
B[ miEREES T NS EL
EERFEBERBHAEREE MBI
BHMaABEENER  BRAFMCER
ER-EBERBESE RAFAERES
IEMBHEF N AF—BEHGEIAS
LB  EREFRBE S MEMEMR
BMAKEUETHEER R EEEL
HEE_ERMGERSEEE N #
— A BABRE TN EEEEEENT
BEREY  BICEEAEEERRY
BEGNER: AIBBEREELERE
ERVER  NERIZERIREZMN TN
RIS RFE AL - EMIBER S EBRLE
EHENERED -

UEHETRENHREH  AEBRKHRR
HEREEMNRZZORFK  BBBAL
BEEAI RS - BT ENTITE)
HFUEAN AREFENERMBED
BED®R PEIMTEGEEENELORM
MIRERAFELH MR —REEIN
B AR EEE -

RE AABRREZE REHMUXR
BT XFNEEAEENER 7P -
HER BT RS RBUARORH |

Looking ahead, after years of persistent exploration in promoting
the high-quality development of the “3+1" integrated strategy,
the Group, guided by its strategic positioning of “urban
investor, developer and operator”, is gradually establishing a
clear development path: to refine, optimize, and strengthen
development property businesses by deepening product iteration,
optimizing development pace, and enhancing turnover efficiency
to reinforce market competitiveness, thus to inject high-efficiency
momentum into the first growth curve and solidifying the
foundation for development; to specialize, optimize, and scale
up the investment property and asset management business,
driving high-quality growth for the second growth curve; to
further expand the market-leading advantages of the asset-light
management business of CR MIXc Lifestyle and strengthen its
role as a robust contributor to performance growth; besides, the
Group will actively nurture its eco-system elementary business,
positioning it as accelerators for transformation and development
to generate new growth drivers, ultimately building a synergistic
and mutually reinforcing development structure across all business
segments.

Standing at the critical point of industrial transformation, the
Group will always focus on the core demands of investors’
interests. Through refined operations and innovation-driven
development, strategic resolve and execution resilience to
navigate through cycles, the Group will create long-term and
stable investment returns for investors, and steadily move towards
the strategic goals of becoming an “urban investor, developer and
operator with leading comprehensive strength in the industry”
and also a “world-class enterprise”.

Finally, on behalf of the Board, | would like to express heartfelt
gratitude to our Shareholders, customers, suppliers, employees
and all sectors of society who have been caring for, supporting
and trusting the Group for a long time!
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REVIEW OF REVENUE AND PROFIT
PERFORMANCE

1.

REVENUE AND CORE NET PROFIT

In 1TH2025, the economy of the PRC progressed steadily.
The real estate market showed positive signs, but market
momentum remained weak. Therefore, the industry as a
whole is still in a stage of bottoming out, and the pressure
for inventory clearance remained relatively high. Under
such circumstances, the Group has identified the changes
and responded proactively, strived to overcome difficulties
and steadily advanced our business operations. As a
result, the overall performance for the first half of the year
remained stable. During 1H2025, the Group achieved total
comprehensive revenue of RMB94.92 billion, a YoY increase
of 19.9%, and a core net profit of RMB10.00 billion, a YoY
slight decrease of 6.6%. Among them, the Group'’s recurring

M.6% » & EMFB(G LRI revenue and profit increased by 2.5% and 9.6% YoV,
SIOMEBENEE602%  BFEEN M respectively. The recurring profit contribution increased by 8.9
AR EEFHFERAREEL - percentage points YoY to 60.2%, demonstrating continuous

enhancement and refinement of profitability and earnings
structure.

gXE 5lig 3 . BRUERE G4 i i
YoY Core YoY

Business Revenue Change  Percentage Net Profit Change Percentage

ARETET % % ARBTET

RMB billion % % RMB billion
ARBBERER A. Property Development Business 74.36 25.8% 78.3% 398 -23.8% 39.8%
B.ARMRE B. Recurring Business 2056 25% 21.7% 6.02 9.6% 60.2%
(NEEUABEREE (1) Investment Property Business 12.11 5.5% 12.8% 499 10.7% 49.9%
QEEEEEXH (2) Asset-light Management Business 6.0 1.1% 63% 071 08% 71%
QERBEZHEHK (3) Eco-system Elementary Business 245 7% 26% 032 15.3% 32%
At Total 94.92 19.9% 100.0% 10.00* -6.6% 100.0%

BtaE - R ERAZ U F R A AN EA AR SRR AR i AR Note: The core net profit for the period represents the profit attributable to

EAMEBEMEFEIEE - L@ AR
BEMAORAMEBEE ZEERMN R
AR ERNEE -

Shareholders for the period, adjusted by deducting the revaluation gains
from investment properties in the period and adding back the realised
accumulated revaluation gain of certain investment properties disposed of
in the period.

ERABETEFRESLBRFELHE - Certain figures and percentage figures contained in the above table have
been rounded.

012 —=—F+HERS  INTERIM REPORT 2025
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GROSS PROFIT AND GROSS PROFIT MARGIN

In TH2025, the Group achieved gross profit of RMB22.78
billion, with a comprehensive gross profit margin of 24.0%,
representing an increase of 1.8 percentage points YoY.
During 1H2025, the gross profit margin of the property
development business of the Group increased by 3.2
percentage points YoY to 15.6%, while the gross profit
margin of the investment property business increased by
1.4 percentage points YoY to 72.9%. The improvement
in operational efficiency of CR Mixc Lifestyle led to a YoY
increase of 3.1 percentage points in gross profit margin to
37.1%.

SELLING AND MARKETING EXPENSES AND
ADMINISTRATIVE EXPENSES

In 1TH2025, the Group maintained an efficient and lean
organizational operation with selling expenses of RMB2.74
billion, accounting for a 0.5 percentage point YoY
decrease to 2.9% of revenue. During 1H2025, general and
administrative expenses were RMB2.04 billion, accounting
for a 0.3 percentage point YoY decrease to 2.1% of revenue.

SHARE OF PROFITS OF INVESTMENTS IN
ASSOCIATES AND JOINT VENTURES

In TH2025, the Group's share of profits of investments
in associates and joint ventures totaled RMB1.25 billion,
representing a decrease of RMB174 million YoY.

INCOME TAX EXPENSES

Income tax expenses include enterprise income tax (including
deferred taxation) and land appreciation tax. In 1TH2025,
the Group's income tax expenses were RMB7.21 billion,
down by 11.4% YoY. Amongst that, enterprise income tax
expenses were RMB5.67 billion, down by 8.4% YoY, while
land appreciation tax was RMB1.54 billion, down by 20.8%
YoY.

=B AR AR China Resources Land Limited 013
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REVIEW OF MAIN BUSINESSES

1.
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INVESTMENT PROPERTY BUSINESS

In TH2025, the revenue from investment property business
reached RMB12.11 billion, up by 5.5% YoY.

Shopping Malls

In TH2025, the revenue from shopping malls of the Group
reached RMB10.42 billion, up by 9.9% YoY. The occupancy
rate of the shopping malls of the Group was 97.3%,
remaining flat YoY. Driven by certain top shopping malls
with strong performance, the total carrying value of the
Group’s shopping malls asset portfolio was RMB223.51
billion with a revaluation gain of RMB5.14 billion, and
accounted for 19.5% of the Group's total assets. As at 30
June 2025, the GFA of shopping malls of the Group was
11.85 million square meters, increased by 13.3% YoY, while
the attributable GFA was 8.95 million square meters. The
Group opened 2 new shopping malls during the 1H2025,
bringing the total number of operating shopping malls to 94.

Offices

In TH2025, the Group recorded total revenue of RMB818
million from office rental, representing a YoY decrease of
14.2%. The occupancy rate of the offices of the Group
was 74.5%, 0.5 percentage point lower YoY. The total
carrying value of the Group’s offices was RMB36.83 billion
after revaluation, accounting for 3.2% of the Group's total
assets. As at 30 June 2025, the total GFA of offices was 1.46
million square meters, increased by 7.8% YoY, while the
attributable GFA was 1.10 million square meters. As no new
office was put into operation, the total number of office
buildings remained at 23.



B IE
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Hotels

In TH2025, the Group achieved a total revenue of RMB869
million from hotel operations, representing a YoY decrease
of 16.3%. The average occupancy rate of the hotels of
the Group was 63.7%, increased by 1.2 percentage points
YoY. The book value of the Group’s hotels in operation was
RMB11.78 billion (including land use rights), accounting
for 1.0% of the Group’s total assets. As of 30 June 2025,
the total GFA of hotels was 0.79 million square meters,
increasing by 1.2% YoY, while the attributable GFA was 0.63
million square meters. The Group opened a new hotel during
the period, bringing the number of hotel in operation to 18
and the number of room to 5,360.

Details of the Group’s key investment properties opened in
1H2025 are listed below:

PN | #em i Fp: 3]
ELE R A [ i
Interest
Investment Attributable Attributable
Property to the Group Total GFA GFA
(FHK) (EAK)
(sqm) (sqm)
BILIBEERE Rl 100.0% 192,448 192,448
Foshan Shunde Mixc One Foshan
Hep [ 139,975 139,975
Comprising: Commercial
[F85% 52,473 52,473
Carpark
HMNBRE RN P 65.0% 381,894 248,231
Zhengzhou Zhengdong Mixc Zhengzhou
Hep: GE3 246,777 160,405
Comprising: Commercial
[FE5 135,117 87,826
Carpark
BEABIEI ZEEE el 50.0% 9,350 4,675
Mumian Shaoxing — the Unbound Collection By Hyatt  Shaoxing
CH) 583,692 445,354
Total
Hep: [EES 386,752 300,380
Comprising: Commercial
FEE 187,590 140,299
Carpark
BIE 9,350 4,675
Hotel

=B AR AR China Resources Land Limited 015
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ASSET-LIGHT MANAGEMENT BUSINESS

In TH2025, the revenue of the Group’'s asset-light
management business was RMB6.00 billion, mainly
contributed by income from CR Mixc Lifestyle (excluding
intra-group business), a listed subsidiary of the Group, which
specializes in asset-light management services. During the
1H2025, CR Mixc Lifestyle actively responded to internal and
external challenges and adhered to the principle of “reform
for development”. By adopting “stable growth” as its overall
business strategy, CR Mixc Lifestyle adhered to its core
business strategy of “internal growth + external growth” to
achieve steady growth. As of 30 June 2025, the commercial
management business had 125 projects under management,
including 26 projects on providing management services to
third parties. The Group’s property management business
covered 171 cities nationwide, with a managed contracted
area of 452 million square meters, representing an increase
of 0.4% from the year end of 2024. During the period, CR
Mixc Lifestyle’s revenue increased by 6.5% YoY to RMB8.52
billion, of which RMB5.16 billion was from property
management services, and RMB3.27 billion was from
commercial management business.

ECO-SYSTEM ELEMENTARY BUSINESS

In TH2025, the revenue of the Group’s eco-system
elementary business was RMB2.45 billion, of which RMB610
million was from building operations, RMB990 million was
from construction and operation services and RMB240
million was from rental housing business.
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DEVELOPMENT PROPERTY BUSINESS
Review of Contracted Sales

In TH2025, contracted sales were RMB110.30 billion, down
by 11.6% YoY, and contracted gross floor area (“GFA")
decreased by 21.0% YoY to 4.12 million square meters.

The Group’s contracted sales and contracted GFA breakdown
by region in TH2025 is set out in the table below:

E g ok BHAEE
Contracted Sales Contracted GFA

ARBFT % 7K

RMB'000 % sgm
2PN Shenzhen Region 10,312,104 9.3% 466,683 11.3%
EE KR South China Region 14,770,738 13.4% 568,175 13.8%
R AR Midwest China Region 24,118,685 21.9% 1,298,826 31.5%
FERAE East China Region 36,355,994 33.0% 907,880 22.1%
5 N North China Region 23,436,169 21.2% 873,390 21.2%
N EYNE] Hong Kong Region 1,306,274 1.2% 4,306 0.1%
a% Total 110,299,964 100.0% 4,119,260 100.0%

FEBEREE Review of Recognised Revenue

TECRF T AEBEERA
BYEGBFTLEEBARKTIIZ6E
7T 0 ARG AN25.8% @ A E & 321
EB¥HK BRI 72% -

In 1H2025, development property recognised revenue of
RMB74.36 billion, represents an increase of 25.8% YoY, and
booked GFA decreased by 7.2% YoY to 3.21 million square
meters.

=B AR AR China Resources Land Limited 017
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The Group’'s recognised revenue and booked GFA

HEREEHBEREERAT breakdown by region in 1H2025 is listed as below:
HEEER HEER
Recognised revenue Booked GFA
AR®ET T % K
RMB’'000 % sgm
YK @ Shenzhen Region 16,928,797 22.8% 683,368 21.3%
EEAR South China Region 8,508,703 11.4% 287,018 9.0%
bk YN Midwest China Region 13,274,594 17.8% 983,544 30.7%
ERAE East China Region 14,411,392 19.4% 436,202 13.6%
5N North China Region 21,234,865 28.6% 816,113 25.4%
&st Total 74,358,351 100.0% 3,206,245 100.0%

HE_ZT-_RAFA=+H &%
EHETEEARGEEREMESER
ARB2513. 7B L BEFEELS
EoHm RBEMETI LRSS

%E§+AE¢1%1,595.31 THER -ZF
“HETHFLEE BAEE-Z
_ﬂim%ﬁfﬁﬂTTng
o

iﬂﬂﬁﬂﬁ

“ECREFEHFEF AEELBMEA

Eﬁ%

44731870 (FEXMEB AR 3228

B7T) B TI8REL LR #7118

st

=

REEHBEZELMEFT K -BE

—E-_RAFERNA=TH KEBRETH
FEEmEA4,8958F 7K -
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As of 30 June 2025, the Group had unbooked contracted
sales of RMB251.37 billion that are subject to future
recognition as development property revenue, among
which, subject to construction and final delivery schedule,
RMB159.53 billion may be recognised in the second half of
2025, providing a solid foundation for good results in 2025.

LAND BANK

In TH2025, the Group acquired 18 high-quality land parcels
at a total land premium of RMB44.73 billion (attributable land
premium of RMB32.28 billion), adding a total GFA of 1.48 million
square meters. As of 30 June 2025, the Group's total land bank
area reached 48.95 million square meters.

1. INVESTMENT PROPERTIES

As of 30 June 2025, the Group's land bank for investment
properties amounted to 7.76 million square meters, with
an attributable area of 5.54 million square meters. Among
which, the land bank for commercial properties accounted
for 5.15 million square meters, representing 66.3% of
the total land bank for investment properties. The Group
has 33 shopping malls under planning and construction,
which focused strategically on core cities, including Beijing,
Shanghai, Shenzhen, Guangzhou, Hangzhou, Nanjing, etc.

INTERIM REPORT 2025
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Details of investment property land bank by asset category
are set out below:

#igm REEEm

[ [k

Attributable

Products Total GFA GFA

(F7K) (FFHK)

Selg) (sqm)

HWEEEE Total GFA 7,762,862 5,541,655
Hep o px Comprising: Commercial 5,145,214 3,612,998
BTE Office 1,387,228 1,013,414

B I Hotel 771,806 601,480

nE Apartment 283,529 182,263
EXE Industrial Park 175,085 131,500

L EAEGE"

BHE_Z_RAF~A=1+H £&&
BmERBT L HFEEEELE4L119
BYHXK EaEEAR284EYH

PROPERTY DEVELOPMENT

As of 30 June 2025, the Group's land bank for property
development amounted to 41.19 million square meters, with
an attributable area of 28.84 million square meters.

Attributable

Total GFA GFA

mEE ERESR

H & HE

(FF75K) (FFEFHAK)

(Slelag) (sgm)

ARINKE Shenzhen Region 6,535,774 3,843,617
EEKE South China Region 5,595,182 3,750,428
itk N Midwest China Region 12,770,895 9,922,917
BN East China Region 6,588,945 4,273,194
5N North China Region 9,473,980 6,940,947
BB QA Hong Kong Region 223,853 105,722
&a&t Total 41,188,629 28,836,825

TiHREAARERENFEER
E—FFETERE KRR AEE
BREZFBERFTE  EREMB
REMATIR T - BRASAITH S E R
BIRER  BEZRE[AGRE AL
= AR BEEBEMNERER
S EERMT  LABIRE M

EHE -

This land bank has further solidified the foundation for the
sustained growth of the Group’s businesses. Going forward,
the Group will continue to adhere to a prudent investment
strategy, optimizing structure, investment pace and regional
exposure, whilst focusing on key cities and effectively
investing to achieve incremental growth, while ensuring
financial stability and strictly adhering to financial return
targets.

019
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LEVERAGE RATIO, FINANCING,
AND FOREIGN EXCHANGE RISK
MANAGEMENT

1.
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GEARING RATIO

As of 30 June 2025, the Group’'s total outstanding
borrowings amounted to RMB281.27 billion, with cash and
bank balances totaling RMB120.24 billion. The net interest-
bearing debt-to-equity ratio (including non-controlling
interests) was 39.2%, increasing by 7.3 percentage point
compared to 31.9% as at the end of 2024, which is amongst
the lowest in the industry.

DEBT MATURITY AND FINANCING COSTS

As of 30 June 2025, approximately 21.9% of the Group's
interest-bearing debt will mature within one year, with
the remainder being long-term interest-bearing debt. The
Group maintained its financing costs at the lowest level
in the industry, with a weighted average financing cost of
approximately 2.79% as of 30 June 2025, a decrease of 32
basis points compared to 3.11% at the end of 2024.

OPEN MARKET FINANCING

To support the Company’s business development, expand
financing channels, and reduce financing costs, the Group
raised RMB11.5 billion through the issuance of medium-term
notes in 1H2025. The coupon rate ranged from 1.9% to
2.2%.



AEB T -_AF E¥FRRAMS The details of the Group’s open market financings in 1H2025

REFYIAT - are set out as follows:
MEIR/EE BiE EmtH €8 RERE  HHAH R
Financing Entity/Asset Currency  Product Name Amount ValueDate  MaturityDate  Tenure
(BET) (£)
(RMB Million) (Year)
ERENARERAT ARE  PHSE 2000 2005414 2030414 5 220
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT ARE  HRE 2500 20054125 20304125 5 219
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT N 3000 202566 20280606 3 190
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ERENARERAT ARE  PHSE 1000 2025666 20300606 5 210
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT ARE  HRE 2000 2056020 202806120 3 190
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT N 1,000 2025620 2030620 5 208
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
&t
Total 11,500
4. ERAFTR 4. CREDIT RATINGS
—ERFLE¥FOBRE -BERK In 1H2025, the three international rating agencies, Standard
BE=RERTREBEEFTRLQA & Poor’s, Moody's, and Fitch, maintained the Company's
#)BBB+ * Baal 1 BBB+HyaT A% © credit ratings at “BBB+", “Baal”, and “BBB+", respectively.
5. EEEA 5. ASSET MORTGAGES
HEZZT-_RAFA=TH &% As of 30 June 2025, the Group had facilities totalling
ERBEEET HESARK RMB129.82 billion which were secured through asset
1,298. 21ﬁﬁﬂﬁﬁﬂﬁﬁﬁf EZ%EET mortgages. The outstanding loan balance under these
ERBBRAARE10171EL & facilities was RMB101.71 billion, and the asset mortgages
EEEIRA 3 F 523 ¢T£ ° had terms ranging from 3 to 23 years.

=B AR AR China Resources Land Limited 021
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6. EXCHANGE RATE FLUCTUATION RISK

In TH2025, the Group actively managed its exposure to
exchange rate risks. As of 30 June 2025, the exposure ratio
remained at a low level of 4.0%. The Group’s overall foreign
exchange risk is manageable, and RMB exchange rate
fluctuations will not have a significant impact on the Group’s
financial position. At the same time, the Group implements
dynamic monitoring of foreign exchange risk exposure and
will make necessary adjustments based on changes in the
market environment.

7. CONTINGENT LIABILITIES

The Group provides interim guarantees to banks for
mortgage loans obtained by buyers of certain of our
properties. The banks will release these guarantees upon
the issuance of property ownership certificates or upon the
completion of mortgage loans by property buyers, whichever
occurs earlier. The Board is of the view that the fair value of
these financial guarantee contracts is not significant.

EMPLOYEE AND COMPENSATION
POLICIES

As of 30 June 2025, the Group had a total of 60,740 employees
in mainland China and Hong Kong. The Group determines
employee compensation based on performance, work experience,
and market wage levels. In addition, performance bonuses are
granted on a discretionary basis, and other employee benefits
include provident funds, insurance and medical plans.

022 —=—F+HERS  INTERIM REPORT 2025
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DIRECTOR'S INTERESTS IN SECURITIES

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), including interests
and short positions which the Directors and chief executive of
the Company are taken or deemed to have under such provisions
of the SFO, which are required to be recorded in the register
maintained pursuant to section 352 of the SFO or as otherwise
required to be notified to Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to the
“Model Code for Securities Transactions by Directors of Listed
Issuers” (the “Model Code"”) contained in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”), were as follows:

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

ERERKROBE BOEZEFILLD

Number of Approximate

EEnA Long position/ ordinary  percentage of
Name of director short position shares interest
F X R 40,000? 0.00056
Li Xin Long position
Bzt Notes
(1 BiFe Fﬁ B RE AR R B R AR R 42 (1) This represents the approximate percentage of the aggregate long positions in
HR_T_AFA )E! Jr HiEARQAE % shares and underlying shares of the Company to the total issued shares of the
TTH%V@%(E’JMfOﬁ Company as at 30 June 2025.
(2) N RENMERERRERUNERES (2)  The above disclosed interests were held by the Director as beneficial owner.
ANEDFE -
(2) E/Q\Z'K BIMEESEE — THBER{H  (b) Interests in issued ordinary shares and underlying shares

ﬁ RE([FEEIRDEHITER

of Jiangzhong Pharmaceutical Company Limited (“CR

&*ﬁ B R A B R Jiangzhong"), an associated corporation of the Company:
EERROBE BMOEEASLLO
HE KR Number of Approximate
=4 Long position/ ordinary  percentage of
Name of director short position shares interest
BT TR 60,0002 0.0095
Guo Shiging Long position
Hiat - Notes
(M 17 B P &&E’ﬁéﬁ LA AR B AR Bl AR 15 (1) This represents the approximate percentage of the aggregate long positions in

BERN_Z_RERNA= +Ef£§ﬂ/l¢
Eﬁéﬁﬂ%‘i@%ﬂﬁﬁ%ﬁﬁ

() BEELEEEBHEENELZ  WRRKE
60,000 i B fn By i 25

shares and underlying shares of CR Jiangzhong to the total issued shares of CR
Jiangzhong as at 30 June 2025.

(2) Mr. Guo Shiging was deemed to be interested in 60,000 shares through
interest of his spouse.
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Pt A 76 HH S RE A ) 1% R SHAREHOLDERS WITH NOTIFIABLE
INTERESTS

HE_Z-_RAF~A=+H 'L FAZLT Asof 30 June 2025, the following persons (not being a Director
(KRB EBRITHAEBRIN RAAE  orchief executive of the Company) had interests or short positions
BRI K FRRE L (D R B AR IE (B K H  in the shares and underlying shares of the Company which would
EEM)BEXVHBE2REITLDREAM  fall to be disclosed to the Company under the provisions of
RARW BN ER(ES LHEK  Division 2 and 3 of Part XV of the SFO or which were recorded in
By ZE 336 M EFH E L MAVELZE A the register maintained by the Company pursuant to section 336
BT of the SFO:

R-BZH%¥
RAZ TR
RewERER
NG RE S
ROWED L
Percentage of
the aggregate
long position
in shares to
LERRGHA the issued
#e/ KR Number of shares of
RR£H &% ERtE Long position/ ordinary  the Company
Name of Shareholders Capacity Nature of interest short position shares as at 30/06/2025
ZEEE(E)ARAT BERAA BhEn ) 4,243,788,418 59.51%
([EBEE (Em) )"
CRH (Land) Limited (“CRHL") Mot Beneficial owner Beneficial owner Long position
£R(5E)ARAR ((£HER))™ SSra NGl £ DA 35} 4,246,618,418 59.55%
China Resources (Holdings) Controlled company's Corporation interest  Long position
Company Limited (“CRH") ®® interest
CRC Bluesky Limited (" Bluesky" ) R AR ER NG it 4,246,618,418 59.55%
CRC Bluesky Limited ("Bluesky") "o/ Controlled company's Corporation interest ~ Long position
interest
ERRHARAR (B ) S eAtNGIL: i NGl ) 4,246,618,418 59.55%
China Resources Inc. (“CRI") "o Controlled company's Corporation interest  Long position
interest
PEEERRAR ((PEEE]) REHDARR NAER ) 4,246,618,418 59.55%
China Resources Company Limited Controlled company's Corporation interest ~ Long position
("CRCL") Mot interest
et - EHEE(B) LABBRABNDBIEZEZFEEAL  Note: CRHL and Commotra Company Limited directly held 4,243,788,418 shares and
714,243,788,418 % A 122,830,000 % - FEHEE & 2,830,000 shares of the Company, respectively. CRH is the sole shareholder of CRHL
EHEE (B) UREEBERARZHE—RE - and Commotra Company Limited. Moreover, CRH is a wholly-owned subsidiary
% ) £ [ 2 Bluesky B & & [ & 2 7] * Bluesky /2 % of Bluesky, which is in turn wholly-owned by CRI. CRI is wholly-owned by CRCL.
HRHHZEWB LR - mEERG AR EEH Thus, CRH, Bluesky, CRI and CRCL are deemed to be interested in an aggregate of
WEEMBAR - At FHEE - Bluesky » FE)H 4,246,618,418 shares in the Company.
Retn - o BRI WAR R IE R A2 R 4,246,618,418
R 17 B i A o
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iy RO HEERB(ESLME
k1) 55 XV #B 6 2 K R 3 HB 0 ML TE ZB A AN
NARENEAERZMNLE - HEEER
AAEERGESFRBAEGHRD) 336 &
FENSCMOEARRIXR

i E R ] B R

AARSKEMBRAANEBEE T _RF
ANAZTHLEAEA HMERE HE
E1 = 1 NN e = o el R /N - R R S e
MEHF(BREGRONEE) - RZZ
“HEXRNA=ZtTH AR WEHEAT
MEFRGD (EERE EMRAD -

HEA#RE
R-Z-RFXA=+A AEELE
WEIE AR A TS A (A EARRIRE -

o WK A i B

HE-_Z-_RAF~NAZ=ZF+HLEAEA
AREBRBETEMNERNMBRA -
BENRMEECENWREBAEE -

W% I8
AREEBR-_ZE-_AF A AA=ZTHEKE
EAFHREAPTEEARREREE -
5K $E A E A R
R wt &

RZE-_RAENA=1H AEBXRE
ERERKEME R EERARKTE -

Save as aforesaid, as at 30 June 2025, no other person had any
interest and short positions in the shares and underlying shares of
the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO or
which were recorded in the register kept by the Company under
section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the listed securities of the Company or any of its
subsidiaries during the six months ended 30 June 2025 (including
sale of treasury shares). The Company did not have any treasury
shares (as defined under the Listing Rules) as at 30 June 2025.

SIGNIFICANT INVESTMENT HELD

As at 30 June 2025, the Group did not hold any significant
investment in equity interest in any other companies.

MATERIAL ACQUISITION AND DISPOSAL

The Group did not have any material acquisition and disposal of
subsidiaries, associates and joint ventures during the six months
ended 30 June 2025.

SUBSEQUENT EVENTS

The Group had no significant subsequent events since 30 June
2025 and up to the date of this interim report.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group did not have future plans for material investments and
capital assets as at 30 June 2025.
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AEEETERMHELEFEREE—
TR - SRR B A0 AR AR 3 A0 — 1B
HA LTI EBITEE

() FREBHFA/ARAHZRD35%K
50% (RFIBERAME) EHITHRAZ
EGBBEAN(THERLIEERES)
Ko ME— SARRLR

(i) FHEEEFRIOBERALRAZS%
EETRA (THRERIEERSE)

(i) EHEEHEFTLEAQFME —HARK
R(TwEEEAEEBENER
AEFEA)

vy EHEEEFAPEPRABNTER
WA BE50%IRE : &

V) EBEEESESGENZHALTR
EEAEENEERRN -

R-_ZE-_RAFENA=+H BAXH®LE
TG 2 1 F 4258 R 8 ¥ 46,654,972,477
7T (& 4 AN R ¥ 42,547,054,376 7T) -
ZEBRABEERER S _NLFT A
—t+NABEm-

SPECIFIC PERFORMANCE OBLIGATIONS
ON CONTROLLING SHAREHOLDER

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

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

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

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

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

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

As at 30 June 2025, the aggregate reserved facility subject to
the above conditions was HKD46,654,972,477 (equivalent to
approximately RMB42,547,054,376). Such reserved facility will
expire no later than 28 October 2029.

026 —=—F+HERS  INTERIM REPORT 2025



PR32 5
R-ZBE-_RAERA=-+=B 7 HE
BEEBLEEARAR(ELRBEE]) (K
NEEEEEWNBRAR) BEBLEDR
BEEERAR ((ZEHEGREER])
MEBEGHSEXERERR AR ([
HEGREBEZED L —DREEZER
FoEBE LR EPHEREBEmMENL
miE2EERELEEREDRBERE
2 E M EANE100% - REAARKE
200,791,000 7T (#71 & #9748 ¥ 218,251,000
) MERFE - A REE AT
BRI A AR BR o BUE A ERERR 42
HETRE  EHEDREEESENKA
AARINEEE2EKBAA -

EHEGREEEXEARTFRILLRFPENE
2[5 [ K B A ) B8 42 B 5 B D M 3R AR 55
0012075 A1 #b #8 4% 5% 0000142 /7 1 1 18
T AR IR EFTEMIERER A o

EX(BRBUFATER) A/ LAK
NRBHE NRETIRSINAEE
BELE-—REBBETPREFTEHRER
BEE HUBAFRE INEARAR
PR EVEERE A o

EHBRMEEARAEBITIRAELTEL
59.55% R + AR B AIEIRAR R -
WEBBRMDABERAARNBEEAL - EH
EmBEREAERIRMMNBAEEZEMN
BAR HEHEGHEBKENAEH
BB EARKRABNEEAL E
BB ETRAUNBEUAE LIRS
BRARFNEERS -

EXFERSGFEBIREARAR_E
“THAEFRA-+TZHHENBEEZSH A
ERARNTR-_E-_RE+A++HETF
BREEISFETRE -

CONNECTED TRANSACTIONS

On 23 May 2025, Beijing Runzhi Commercial Operation
Management Co.,Ltd (“Beijing Runzhi”) (an indirect wholly-
owned subsidiary of the Company), entered into an equity
transfer agreement (the “Equity Transfer Agreement”) with the
China Resources Life Science Group Limited (“CRLS") and the
China Resources Life Science Industry Development Co., Ltd (“CRLS
Industry Development”), pursuant to which Beijing Runzhi agreed
to purchase and CRLS agreed to sell 100% of the entire registered
capital of the CRLS Industry Development, for the consideration of
RMB200,791,000 (equivalent to approximately HK$218,251,000)
and the applicable interests, subject to the terms and conditions
as set out in the Equity Transfer Agreement. Upon completion of
the equity transfer, CRLS Industry Development will become an
indirect wholly-owned subsidiary of the Company.

The CRLS Industry Development is the owner of the land use
rights of the Land Parcel No. 0012075 and No. 0000142
(“Land Parcels”), located in Daxing Biomedical Industry Base,
Zongguancun Science Park, Beijing, the PRC, and the property
constructed on the Land Parcels.

The Board (including the independent non-executive Directors)
considers that the terms of the Equity Transfer Agreement and
the acquisition are fair and reasonable and the entering into of
the Equity Transfer Agreement and the acquisition are on normal
commercial terms, in the ordinary and usual course of business
of the Group and in the interests of the Company and the
Shareholders as a whole.

As CRl is interested in approximately 59.55% of the total issued
share capital of the Company and is a controlling shareholder of
the Company, CRI is a connected person of the Company. CRLS
is an indirect wholly-owned subsidiary of CRI and is therefore a
connected person of the Company. Accordingly, the acquisition
constitutes a connected transaction of the Company under
Chapter 14A of the Listing Rules.

Details of the aforesaid transaction are set out in the connected
transaction announcement of the Company dated 23 May 2025
and the supplement announcement of the company dated 17 July
2025.

027

EHEMWARAT  China Resources Land Limited



H At & R
OTHER INFORMATION

TR 5
EHEEABESHE

RZF-_—_F+-_A=+H AQAH

EEEEY-DBE_T_RF+=
A=t—BLE=EFEHRFIMERER
wERER UBREET ARBERE

TTER-RAAB  ARB)IFEFEBERMDET
VEEE-_RAF+-_A=+—HI=
E4F [ B 3T R IR AIEZR & K 5 e M FE AR -
LABR 15 /\EMTM(EZQTS%E%GMf:;?
T oFEREFRBZE]) °

AEER-_T - —FER
FEERFEERERNT

B3 IR

CONTINUING CONNECTED
TRANSACTIONS

INTRA-GROUP LENDING BETWEEN MEMBERS OF THE
CHINA RESOURCES GROUP

On 30 December 2022, the Company and CRH entered into a
new offshore framework loan agreement for three years ending
31 December 2025 and guarantee for advances in Hong Kong
Dollar, Renminbi and United States Dollar. On the same date, the
Company and CRI also entered into a new onshore framework
loan agreement for three years ending 31 December 2025 and
guarantee for advances in Renminbi (such agreements shall
collectively be referred to as the “Framework Loan Agreements
2022").

The proposed annual lending caps for the Group for the term of
the Framework Loan Agreements 2022 are as follows:

BEt-A=tT-HLEENERFESHERLR
Daily lending cap for the year ended/ending 31 December

2023

ARBBEETT
RMB million

5,500

2024
ARBBEETT
RMB million

2025
ARBBETT
RMB million

5,500 5,500

BB IR B % R S e R AR AR R
1M 2 B 42 B 45 B A2 A] 49 59.55% HE o -
WEBRG EREEARATNMEE
AL (EER EHRA -

mfiﬁﬁm TECFIERERW
ETX%%&Ff%Lx% -F
——iﬂ RPN FBEIHRNARD
E%%_E::¢+_Hf+amﬁﬁ

BiERHNE -

@i:;:ﬂiﬁﬂ_+5¢ﬁﬂﬂm
AEEE_ZT__FEFRERBHEET
ﬂimﬁa $}\:':TIET/\E/TA °
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CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI and CRH
are connected persons of the Company as defined under the
Listing Rules.

Under the Listing Rules, the transactions contemplated
pursuant to the Framework Loan Agreements 2022 constituted
continuing connected transactions. Details of the Framework
Loan Agreements 2022 are set out in the continuing connected
transactions announcement of the Company dated 30 December
2022.

During the six months ended 30 June 2025, there was no
loan lent to connected persons by the Group pursuant to the
Framework Loan Agreements 2022.
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HeEBBITROARAR ([FEHRT))
A EHE-_E-_RAEt+-_AR=+—
BIr=EFEHEsBaEs (=22
T oFERRBRTEESERR]) AR
AR ERRERREZETLERAA
(EEEXDIIL—mWHE-_ZT_A1F
+ - A=+ BHUHE=ZFEAFEHHRBEAE
(2 —FE=BEITHEEER
EZD(ZEZ—FEFHRTERS ERS
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RZEZ_FEREEHEHRNER
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STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF THE CHINA RESOURCES GROUP

On 25 October 2022, the Company and China Resources Bank
of Zhuhai Co., Ltd. ("CR Bank"”) entered into a new strategic
cooperation agreement for three years ending 31 December 2025
(the “CR Bank Strategic Cooperation Agreement 2022"); and
the Company and China Resources SZITIC Trust Co., Ltd. (“CR
Trust”) entered into a new strategic cooperation agreement for
three years ending 31 December 2025 (the “CR Trust Strategic
Cooperation Agreement 2022") on the even date (CR Bank
Strategic Cooperation Agreement 2022 and the CR Trust Strategic
Cooperation Agreement 2022 are herein collectively referred
to as the “Strategic Cooperation Agreements 2022"). The
proposed annual caps for the Group for the term of the Strategic
Cooperation Agreements 2022 are as follows:

BET-A=t-HLEENESRAEREHRLR
Maximum daily deposit amount
for the year ended/ending 31 December

2023
ARKEBET
RMB million

2024 2025
ARKBETLT ARBBE&ET
RMB million RMB million

HEHIRTT CR Bank

4,700 4,700 4,700

BEt-A=+-HLEEZSHLHELR
Maximum daily amount
for the year ending 31 December

2023
ARERETT
RMB million

ZERRTRERET Financial services and products

2024
AREBET
RMB million

2025
AREBET
RMB million

AAEEREESR provided to the Group by CR Bank
AR 7% % EE in and CR Trust 5,000 5,000 5,000
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= HIRITREBFEFTL70.28% &51%
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TREBETAARRMNBEEAL -

B FTRE - _FEBAER
BZETRXIBREBEERER S - —F
T oFEEAIERENFEBERRARQT
HH AT -_—_F+A-_+THEAMNFE
BEXHAGE ([T _—_FHEREX
BRE])

HE T _AFNA=1+HILHE K
EEGFEFAREBHRTHNERRSSEA
AR #3,975,655,0007C © i B &% E1F R
WEL ) R B A B A R ¥ 28,524,000
5T e

B—HEER - ZERTAERETAAN
EERHESERBMERNERRS S
%5 5 AR 235,000,000 MAEEA
ZECRRELARERERNKZAAR
388,000 7T °

BE RERFERBHEBURESE
RHEEER R

AEE-—EHEHETLREBBRES  WE
BEEMETFRAR((EREE]) REH
SEMBE AR RHEERKERBL
A H H &R E R BZEMF - RERERM
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CRI, being a controlling shareholder of the Company, holds
approximately 70.28% and 51% of the registered capital of CR
Bank and CR Trust respectively, therefore CR Bank, and CR Trust
are connected persons of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated pursuant
to the Strategic Cooperation Agreements 2022 constituted
continuing connected transactions. Details of the Strategic
Cooperation Agreements 2022 are set out in the continuing
connected transactions announcement of the Company dated 25
October 2022 (the “2022 CCT Announcement”).

During the period ended 30 June 2025, the highest daily deposit
amount by the Group with CR Bank was RMB3,975,655,000, and
the total interest income received from the deposit amounted to
RMB28,524,000.

During the same period, the highest daily amount of financial
services and products provided to the Group by CR Bank and CR
Trust was RMB235,000,000, and the total income received from
such financial services and products was RMB388,000.

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

The Group has been, during the normal course of its businesses,
providing construction and decoration services and procuring
from and selling construction material to CRH and its respective
subsidiaries (the “CRH Group”) and the associates of CRH.
Construction services provided by the Group include building
construction, mechanical and electrical engineering and
installation as well as urban utilities. Decoration services provided
by the Group include interior design, decoration and furnishing of
offices, commercial and residential properties. Furniture services
provided by the Group include furniture manufacturing and sale.
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On 25 October 2022, the Company and CRH, entered into
the Provision of Construction Services, Decoration Services
and Furniture Services and Sales of Construction Material
Framework Agreement 2022 (the “Provision of Construction
Services, Decoration Services, and Furniture Services and
Sales of Construction Material Framework Agreement 2022")
whereby the annual caps under the existing provision of
construction services, decoration services and furniture services
arrangements were renewed and the annual caps in respect
of the sales of construction material were determined. Each
contract of construction, decoration or furniture services or
sales of construction material will be entered into on normal
commercial terms and the prices will be either at market prices
or at prices no less favourable to the Group than those available
from independent third parties. The proposed annual caps for
the Provision of Construction Services, Decoration Services and
Furniture Services and Sales of Construction Material Framework
Agreement 2022 for the three years ending 31 December 2025
are as follows:

BE+t-A=t—-HLEE

For the year ended/ending 31 December

2023 2024 2025

ARBEET ARKBET AREBER

RMB million RMB million RMB million

BERBE LR Caps for Construction Services 1,800 1,800 1,800

KERB LR Caps for Decoration Services 650 650 650

BEMBEE LR Caps for Sale of Construction Material 200 200 200
BEMBEELR Caps for Procurement of

Construction Material 800 800 800

EHRMAEHEBMNIZERRE  mE
HEBEA AN F459.55% 35 - E
G  EHEEMESENBEAS
AABBEEAL(EER EWRAD -

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.
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BEEMRA — T - —FEEMPR -+ Under the Listing Rules, the transactions contemplated under

RERBARERBEEUKLIEZEM A the Provision of Construction Services, Decoration Services and

HEERHZBE TR SHEXANLQFFE  Furniture Services and Sales of Construction Material Framework

BERS BREFEHN _Z - _F+ Agreement 2022 constituted continuing connected transactions

BAERHRNE ° of the Company and details of which are set out in the 2022 CCT
Announcement.

FRlFEEBIHE_S_RAFHFE The annual cap in 2025 and the actual transaction amount of
FRE-ZZFE-_RAFEHFEBRRIFHEEU  the above continuing connected transactions during 1H2025 are

&R - shown as follows:
2025 F ¥ F
2025 F LR ERXZEH
Actual
transaction
Annual caps amount in
in 2025 1H2025
AREBETT AREBET
RMB million RMB million
BERS Construction Services 1,800 17
KIEIRTS Decoration Services 650 1QMétNote
BEMBEE Sale of Construction Material 200 0
EEMBHREE Procurement of Construction
Material 800 39
Wat - RZZ_AF—AZ+EHE  BERBORBE  Note: Since 27 January 2025, service providers of decoration services ceased to be subsidiaries
EETHEEARAAAMNBAR - REFELTHRE - % of the Company. According to the Listing Rules, the services provided by such service
Rt EmmE R RERENRBEE T _1F— providers to CRH ceased to constitute continuing connected transactions of the
A+t HRBTHBERARRFERERS M Company starting from 27 January 2025 and relevant transactions were not included
RSP A2025F FHFERR P EEE ° in actual transaction amount in 1H2025.
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MEXFFRRSE LR

Services

PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT

The Group has been, during the normal course of its businesses,
entering into leasing and concessionaire arrangements regarding
its property portfolio where members of the Group lease premises
to members of the CRH Group and associates of CRH.

On 25 October 2022, the Company and CRH entered into the
Leasing and Concessionaire Framework Agreement 2022 (“Leasing
and Concessionaire Framework Agreement 2022") whereby
the annual caps under the previous leasing and concessionaire
arrangements were renewed taking into account of the business
needs of members of the CRH Group and associates of CRH and
the expected level of services to be provided by the Group from 1
January 2023 to 31 December 2025. The proposed annual caps
for the Leasing and Concessionaire Framework Agreement 2022
for the three years ending 31 December 2025 are as follows:

BEt-A=+—-HLEE
For the year ended/ending 31 December
2023 2024 2025
ARBEET ARKBET
RMB million RMB million

AREBET
RMB million

Caps for Leasing and Concessionaire

1,000 1,200 1,400

EEROAEBEENZERBER - ME
BB AR #)59.55% et - HE
B EEREMESENBEAR
ARABNAEAL (EER TR -

BiEEHHRA T _FHERTHA
EXRBZBETRSERALBFERE
XG5 BRAABERN T __FEEW

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under
the Leasing and Concessionaire Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.
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Leasing and Concessionaire Services

The annual cap in 2025 and the actual transaction amount of
the above continuing connected transaction during 1H2025 are
shown as follows:

2025 F F ¥ F
Actual
transaction
amount in
1H2025
AREBET
RMB million

2025 F E LR

Annual cap
in 2025
ARBBETT
RMB million

1,400 257

RERBERGZERAEREERD
]

RZE-_—_F+H-_+HHB  ARaHE
EZHMEAERF([HERMERALDE]
VEE_E-_RAF+-_A=+—HI=
FFEEMHERE MMRERBEIELE DS
([ZE-——FpEHERE MRERE
ERWHZE]) - Bt HERMERR RE
HEERE (KE)ERAR (EEIEH
HESE]) SRAEEREH-—KmEMR
E HMERERBEEZHBRG KNEE
T FRAHERE MR RGIE
EWEHRNEESFELRAOT -

ARERERHERE

THE FACTORING SERVICES FRAMEWORK AGREEMENT
AND THE LEASE FINANCING FRAMEWORK AGREEMENT

On 25 October 2022, the Company and China Resources Leasing
Co., Ltd. (the "Lease Financing Company”) entered into a lease
financing and factoring services framework agreement (“Lease
Financing and Factoring Services Framework Agreement 2022")
for the three years ending 31 December 2025, pursuant to which,
Lease Financing Company and China Resources Commercial
Factoring (Tianjin) Co., Ltd (collectively, the “CR Leasing Group”)
will provide general financial leasing, commercial factoring and
related consultation services to the Group The proposed annual
caps for the Group for the terms of Lease Financing and Factoring
Services Framework Agreement 2022 are as follows:

2025 F
FELR
The annual
cap in 2025
AREBET
RMB million

2024 F
FELR
The annual
cap in 2024
AREBETT
RMB million

pLipk¥:
FELR

The annual

cap in 2023
AREBET
RMB million

Transaction amount between the

REANZ HEER Group and CR Leasing Group

AEBRFRRER during the year and interest and

MESEXHOFE service fees paid by the Group to

KR & CR Leasing Group during the year 2,000 2,000 2,000
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CRI, being a controlling shareholder of the Company, holds
approximately 81.36% of the registered capital of Lease Financing
Company, therefore Lease Financing Company is a connected
person of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Lease Financing and Factoring Services Framework Agreement
2022 constituted continuing connected transactions of the
Company, and details of which are set out in the 2022 CCT
Announcement.

The annual cap in 2025 and the actual transaction amount of
the above continuing connected transaction during 1H2025 are
shown as follows:

2025 F ¥ F
ERRZeH
Actual
transaction
amount in
1H2025
AREBETT
RMB million

2025 &
FELER

The annual
cap in 2025
AREBETT
RMB million

Transaction amount between the
Group and CR Leasing Group
during the period/year and
interest and service fees paid by
the Group to CR Leasing Group
during the period/year

2,000 0
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Platform Services

Marketing Services

THE PLATFORM AND MARKETING
SERVICES FRAMEWORK AGREEMENT

On 25 October 2022, the Company and Huawang Data
Technology (Guangzhou) Co., Ltd. ("Huawang Data"”) entered
into platform and marketing services framework agreement (the
"Platform and Marketing Services Framework Agreement 2022")
for three years ending 31 December 2025. The proposed annual
caps for the Group for the terms of Platform and Marketing
Services Framework Agreement 2022 are as follow:

2023 F 2024 F 2025 F
FELER FELER FELR
The annual The annual The annual
cap in 2023 cap in 2024 cap in 2025
ARBBET AREKEBEELT ARKEER
RMB million RMB million RMB million
200 400 600

400 600 900

RABERRREBRODESEREE
100% s E A - BARE EMRE] - =4
HEAKARNBEEAL-

BELETRA - —_FFaREH
%ﬂﬂ EBBEBTRHRETISERAR

REFERER S  BHEFBEIEN_Z
T oFRBEBERERSHNE -

LRBEEERSE_ T _AFNFE
FRE-_F-_AF LY FERRXZHER
s

CRI, being a controlling shareholder of the Company, holds 100%
of the registered capital of Huawang Data, therefore Huawang
Data is a connected person of the Company under the Listing
Rules.

Under the Listing Rules, the transactions contemplated under the
Platform and Marketing Services Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.

The annual caps in 2025 and the actual transaction amount of the
above continuing connected transactions during TH2025 are set
out below:

2025 2025F E¥F

FEEER BERXZLHE

The actual

transaction

The annual amount in

caps in 2025 1H2025

AREBET ARKEBET

RMB million RMB million

& BH IR TS Marketing Services 600 0

&R Platform Services 900 29
036  —=—FFRHEIRSE  INTERIM REPORT 2025
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Products

IT SERVICES AND PRODUCTS
PROCUREMENT FRAMEWORK
AGREEMENT

On 25 October 2022, the Company and China Resources Digital
Technology Co., Ltd (“CR Digital”) entered into an IT services and
products procurement framework agreement (“IT Services and
Products Procurement Framework Agreement 2022") for three
years ending 31 December 2025. Pursuant to IT Services and
Products Procurement Framework Agreement 2022, the Group
may from time to time procure the information technology,
digitalization and intelligentization services supplied by CR
Digital and its subsidiaries, which mainly include (i) maintenance
services for generic applications and operating systems, including
daily maintenance, procurement of software, and licensing
of software; (ii) specific implementation services, including
development and implementation of unified application systems;
(iii) IT infrastructure, including cloud platforms and hardware and
software, and technical support services for the informatisation of
traditional resource pool; and (iv) other services, including general
contracting projects such as data security, smart manufacturing
and smart parks, industrial internet of things (lloT), and collection
of externally applicable software licensing fees relating to
localization of software. The proposed annual caps for the Group
for the terms of IT Services and Products Procurement Framework
Agreement 2022 are as follows:

2025 F
FEELR
The annual
cap in 2025
ARBBET
RMB million

2024 5
FELR
The annual
cap in 2024
ARBBETT
RMB million

pLipkE:
FELR

The annual

cap in 2023
ARBBEET
RMB million

Procurement of IT Services and

300 350 400
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CRI, being a controlling shareholder of the Company, holds 100%
of the registered capital of CR Digital, therefore CR Digital is a
connected person of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
IT Services and Products Procurement Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.

The annual cap in 2025 and the actual transaction amount of
the above continuing connected transaction during 1H2025 are
shown as follows:

2025 & 2025 F F¥F
FELER EBRRZEEHE

Actual

transaction

The annual amount in

cap in 2025 1H2025

AREBET ARBBRETT

RMB million RMB million

HEEMB RS ME® Procurement of IT Services and 400 59
Products

038 —=—F+HERSE  INTERIM REPORT 2025



o 36 5 BE AR 5 HE 2R Toh ik

R-ZEBE-_—_F+A-+HHE EHER
EEREREETIVAEE T _-_AHF
+ - A=+—"BUIE=AFENYEEE
IRIEIERGZ(ZE_—_FWEEER
BIERME]) - BE_ZS-_—FWEE
ERGIER G EHEREEREN
BRr([ZEHEREEEERE]) T
EZHEE HEIEBRAR  FSESEHK
BRAIEREENBHEA(TBEBEARAR
HB®8 A)FRER SEENEER
PEMEREMYERFESIREVES
BRE ANEB_T-__FWESER
BIERGZBRNERSTELRAT :

ZERERLEEHE

THE PROPERTY MANAGEMENT
SERVICES FRAMEWORK AGREEMENT

On 25 October 2022, CR Mixc Lifestyle and CRH entered into a
property management services framework agreement (“Property
Management Services Framework Agreement 2022") for three
years ending 31 December 2025. Pursuant to the Property
Management Services Framework Agreement 2022, CR Mixc
Lifestyle and its subsidiaries (“CR Mixc Lifestyle Group”) may,
from time to time, provide property management services to
CRH, its holding companies, their respective subsidiaries and
their associates (excluding the Company and its associates) for
the residential and/or commercial properties and other properties
developed and/or owned by them. The proposed annual caps
for the Group for the terms of Property Management Services
Framework Agreement 2022 are as follows:

2025 F
FELR
The annual
cap in 2025
ARBBET
RMB million

2024
FELR
The annual
cap in 2024
ARBBETT
RMB million

pLipkE:
FELR

The annual

cap in 2023
ARBBEET
RMB million

Property management fees received

WEBRHNMRERE by the CR Mixc Lifestyle Group
(REEMEMS) (for commercial properties) 295 395 495
EHERERE Property management fees received
WY EERE by the CR Mixc Lifestyle Group
(REEWEREA (for residential properties and
FEEREMS) other non-commercial facilities) 570 1,000 1,250
EHEMAR AT China Resources Land Limited 039
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CRH is interested in approximately 59.55% of the issued share
capital of the Company, and is therefore a connected person of
the Company as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under
the Property Management Services Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.

The annual cap in 2025 and the actual transaction amount of
the above continuing connected transaction during 1H2025 are
shown as follows:

2025F E¥ &
Actual
transaction
amount in
1H2025
AREBET
RMB million

2025 &
FELR

The annual
cap in 2025
ARBBETT
RMB million

Property management fees received
by the CR Mixc Lifestyle Group

(for commercial properties) 495 125
FEHERLETEBWEMMYE Property management fees received
EEE(REEMEREM by CR Mixc Lifestyle Group (for
FREREmMS) residential properties and other
non-commercial facilities) 1,250 220
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CONSTRUCTION MANAGEMENT
SERVICE FRAMEWORK AGREEMENT

On 20 September 2024, Shenzhen Runzhi Urban Construction
Management Co., Ltd. (“Shenzhen Runzhi”), a wholly-
owned subsidiary of the Company, entered into a construction
management service framework agreement with China Resources
Beverage (Holdings) Company Limited (“CR Beverage”) (the
"Construction Management Service Framework Agreement
2024"), pursuant to which Shenzhen Runzhi and its subsidiaries
(“Shenzhen Runzhi Group”) has agreed to provide CR Beverage
and its subsidiaries ("CR Beverage Group”) with construction
management services including but not limited to management
design and construction services, and handling of relevant
administrative procedures for CR Beverage Group'’s production
facilities and factories, for a term effective from the date on which
the shares of CR Beverage commenced trading on the Stock
Exchange, i.e. 23 October 2024, to 31 December 2026.

On 10 October 2024, the Company issued a supplementary
announcement regarding the basis of pricing policy and pricing
terms of the Construction Management Service Framework
Agreement 2024, which also provided additional information on
measures taken by the Group to ensure that service fees will be
on normal commercial terms and no less favourable than that
available to independent third parties.

The proposed annual caps for the 2024 Construction
Management Service Framework Agreement for the three years
ending 31 December 2026 are as follows (exclusive of tax):

BEt-A=+t—-HLEE
For the year ending 31 December
“EB-mEF

—E_RE —E-RE
2024 2025 2026
(AREBETL) (AR¥Ba&r) (AE®BFET)
(RMB million) (RMB million) (RMB million)

Project construction funds

(excluding interest) 410 1,650 1,060

RETEREBEERSH  Service fees for the provision of
RIEE construction management services 10 50 30
st Total 420 1,700 1,090
EHEMAR AT China Resources Land Limited 041
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CRH is interested in approximately 59.55% of the issued share
capital of the Company, and is therefore a connected person
of the Company as defined under the Listing Rules. As CRH is
also a controlling shareholder of CR Beverage and is interested
in 50.04% of the issued share capital (was interested in 60% of
the issued share capital as of the date of the relevant agreement)
of CR Beverage, hence CR Beverage is an associate of CRH and
therefore CR Beverage is a connected person of the Company
under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Construction Management Service Framework Agreement 2024
constitute continuing connected transactions of the Company.
Details of the Construction Management Service Framework
Agreement 2024 are included in the Company’s continuing
connected transaction announcements dated 20 September 2024,
and the supplementary announcement dated 10 October 2024.

The annual cap in 2025 and the actual transaction amount of
the above continuing connected transactions during 1H2025 are
shown as follows:

2025F ¥ F
ERXSLH
Actual
transaction
amount

in 1H2025
AREBETT
RMB million

2025 &
FELR

The annual
cap in 2025
ARBBEETT
RMB million

Project construction funds

(excluding interest) 1,650 64
RETERKEETERBH Service fees for the provision of
AR 7% & construction management services 50 8
HBEt Total 1,700 72
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CORPORATE GOVERNANCE

The Company and the Board are committed to establishing good
corporate governance practices and procedures. The Company
recognizes the importance of maintaining high standards of
corporate governance to the long-term stable development of the
Group. The Company has adopted the Corporate Governance
Code (the “CG Code”) set out in Appendix C1 to the Listing Rules
as its own code of corporate governance.

The Company has strictly complied with the code provisions (“Code
Provision(s)”) that were in force as set out in the CG Code for
the period from 1 January 2025 to 30 June 2025, except for the
following deviation from Code Provision F.1.3:

Code Provision F.1.3 of the CG Code provides that the chairman
of the Board (“Chairman”) should attend the annual general
meeting. Mr. Li Xin, the Chairman, did not attend the Company’s
annual general meeting held on 6 June 2025 (“2025 AGM") due
to other business engagement. Mr. Zhang Dawei, vice chairman
of the Company, attended and acted as the chairman of the
2025 AGM. In order to ensure an effective communication with
Shareholders and good corporate governance, chairman of the
audit committee of the Company, chairman of the remuneration
committee of the Company and members of the nomination
committee, corporate governance committee, executive
committee and sustainability committee of the Company were
available to answer questions at the 2025 AGM.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as code of conduct
regarding securities transactions by the Directors. Having made
specific enquiry with all Directors, all Directors confirmed that they
have complied with the required standard set out in the Model
Code during the six months ended 30 June 2025.
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REVIEW BY AUDIT COMMITTEE AND
AUDITORS

The 2025 Interim Report has been reviewed with no disagreement
by the audit committee of the Company, which comprises five
independent non-executive Directors and one non-executive
Director.

The unaudited condensed consolidated financial information
of the Group for the six months ended 30 June 2025 had been
reviewed by the Company’s independent auditor, KPMG, in
accordance with Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants, whose unmodified review
report is included in the interim report to be sent to Shareholders.

INTERIM DIVIDEND AND CLOSURE OF
REGISTER OF MEMBERS

The Board has resolved to declare an interim dividend (“2025
Interim Dividend”) of RMB0.200 per share (equivalent to
HKDO0.219 per share) (2024: HKDO0.219 per share) for the six
months ended 30 June 2025, payable on Monday, 27 October
2025 to Shareholders whose names appear on the Company’s
register of members on Thursday, 11 September 2025. The
register of members of the Company will be closed from Thursday,
11 September to Friday, 12 September 2025, during which period
no transfer of shares will be effected. In order to be eligible for the
2025 Interim Dividend, all completed transfer forms accompanied
by the relevant share certificates must be lodged with the Hong
Kong branch share registrar of the Company, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong for registration no later than 4:30 p.m. on
Wednesday, 10 September 2025.

The 2025 Interim Dividend will be payable in cash to each
Shareholder in Hong Kong Dollars (“HKD") unless an election is
made to receive the same in Renminbi (“RMB"), which will be
converted from RMB at the exchange rate of RMB1.0:HKD1.0957
being the average benchmark exchange rate of RMB to HKD as
published by the People’s Bank of China during the five business
days immediately before Tuesday, 26 August 2025.
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Shareholders will be given the option to elect to receive all or
part of the 2025 Interim Dividend in RMB. If Shareholders elect
to receive the 2025 Interim Dividend in RMB, such dividend will
be paid to Shareholders at RMB0.20 per share. To make such
election, Shareholders should complete the dividend currency
election form which is expected to be dispatched to Shareholders
on Friday, 19 September 2025 as soon as practicable after the
record date of Thursday, 11 September 2025 to determine
Shareholders’ entitlement to the 2025 Interim Dividend, and lodge
it to Hong Kong branch share registrar of the Company, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration no later than 4:30 p.m.
on Wednesday, 8 October 2025.

Shareholders who are minded to elect to receive all or part of
their dividends in RMB by cheques should note that (i) they should
ensure that they have an appropriate bank account to which the
RMB cheques for dividend can be presented for payment; and (ii)
there is no assurance that RMB cheques can be cleared without
material handling charges or delay in Hong Kong or that RMB
cheques will be honored for payment upon presentation outside
Hong Kong. The cheques are expected to be posted to the
relevant Shareholders by ordinary post on Monday, 27 October
2025 at the Shareholders’ own risk.

If no duly completed dividend currency election form in respect
of that Shareholder is received by the Hong Kong branch share
registrar of the Company by 4:30 p.m. on Wednesday, 8 October
2025, such Shareholder will automatically receive the 2025 Interim
Dividend in HKD. All dividend payments in HKD will be made in
the usual ways on Monday, 27 October 2025.
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If Shareholders wish to receive the 2025 Interim Dividend in HKD
in the usual way, no additional action is required.

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

CHANGES IN DIRECTORSY’
INFORMATION

Save as disclosed below, since the date of the 2024 Annual Report
of the Company, there is no change in Directors’ information
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

With effect from 19 May 2025:

(1) Ms. Qin Hong has been appointed as a member of the
nomination committee of the Company.

With effect from 16 June 2025:

(1) Mr. Frank Chan Fan has been appointed as an independent
non-executive director and a member of each of the
remuneration committee and overseas risk control committee
of Beijing Urban Construction Design & Development Group
Co. Limited (Stock Code: 1599 HK, shares of which are listed
on the Stock Exchange).

With effect from 25 June 2025:

(1)  Mr. Wang Yuhang has been appointed as a non-executive
Director and a member of the sustainability committee of the
Company.

With effect from 3 July 2025:
(1) Mr. Leong Kwok-kuen Lincoln has retired as a council

and executive committee member of the Hong Kong
Management Association.

INTERIM REPORT 2025
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CHINA RESOURCES LAND LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 49
to 104, which comprises the consolidated statement of financial
position of China Resources Land Limited (the “Company”) and
its subsidiaries (the “Group”) as of 30 June 2025 and the related
consolidated statement of profit or loss, consolidated statement of
profit or loss and other comprehensive income and consolidated
statement of changes in equity and condensed consolidated
cash flow statement for the six-month period then ended and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
Interim financial reporting as issued by the Hong Kong Institute
of Certified Public Accountants. The directors are responsible for
the preparation and presentation of the interim financial report in
accordance with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review,
on this interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 Review of interim
financial information performed by the independent auditor
of the entity as issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial report consists
of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly we do not express an audit
opinion.

HEBEIARA A 047
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4 CONCLUSION

RPN ER BT EREIRTME  Based on our review, nothing has come to our attention that
B SHEMEEEHZE-_Z-_RAF /XA causes us to believe that the interim financial report as at 30 June
=t+HzRHBBREESEAHEA 2025 is not prepared, in all material respects, in accordance with
ERBEEB S ERFE345 [F A Hong Kong Accounting Standard 34 Interim financial reporting.
WEINHERR -

%Lb

EERETMERHR KPMG

HESE AN Certified Public Accountants
BEBFIR 8th Floor, Prince’s Building
BT B 10558 10 Chater Road
ANFRESE Central, Hong Kong
—E-RFNAZTXH 26 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
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HA A
AT ATRERREF

ZN/NCTE? DN
FEFR R M 25

ARBEBESFE ARG

FHAR

ERNEE

Revenue
Cost of sales

Gross profit

Gain on changes in fair value of
investment properties

Gain on changes in fair value of
financial instruments at fair value
through profit or loss (“FVPL")

Other income, other gains and losses

Selling and marketing expenses

General and administrative expenses

Share of profits less losses of investments
in joint ventures

Share of profits less losses of investments
in associates

Finance costs

Profit before taxation
Income tax expenses

Profit for the period

Profit for the period attributable to:
Owners of the Company
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE COMPANY

Basic and diluted

BEANA=1THLEAREA
Six months ended 30 June
2025 2024
AR%T
RMB'000

ARET T
RMB'000
(RE&HEZ K
KBTI *)
(Unaudited
(Unaudited) and restated*)

(REFK)

94,921,257
(72,136,564)

79,191,662
(61,572,247)

22,784,693 17,619,415
2,556,212 3,548,770
28,273 95,122
1,582,283 3,407,995
(2,741,444) (2,726,511)

(2,039,965) (1,863,712)

1,189,841 1,156,668

60,641
(1,521,382)

268,091
(882,734)

21,899,152
(7,212,129)

20,623,104
(8,138,792)

14,687,023 12,484,312

11,879,974
2,807,049

10,222,467
2,261,845

14,687,023 12,484,312

AR¥ T AREETT
RMB RMB
(RigEz R
KETI*)
(REEZ) (Unaudited
(CLENGIER) S and restated™)

1.67 1.43

* EBENAZRARZEHNEBAHFMEENZ (FF *

B2 REE3)

Comparative information has been re-presented due to business combinations under

common control (see note 3 for details).

EHEMAR AT China Resources Land Limited 049



A By R A B L th 2 i W 4
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

BEAA=1TRHIEAEA
Six months ended 30 June
2025 2024
AR%STR ARBTT
RMB'000 RMB'000

(RE&EZ R

(REER) KETI*)
(Unaudited

(Unaudited) and restated*)

B A 5 A Profit for the period 14,687,023 12,484,312
H b 2w s Other comprehensive income
HEpkESHZEasmIEEH  Items that may be reclassified subsequently
to profit or loss

N EE A RBEREH Fair value hedges and cash flow hedges:
HANESANEHPTAERTE Changes in fair value of hedging
RO RBER instruments due to forward
=ia) elements and effective portion

arising during the period 63,754

BREBINEBIEEZER Exchange differences on translation

5 of foreign operations 394,009

E)I’

Ri& BB REE N EEBEHK Other comprehensive income that may
Hih2mEkas be reclassified to profit or loss in
subsequent periods

457,763

BB T eESHEERAIEE Item that will not be reclassified
subsequently to profit or loss

EERFBEMEE KR Loss on changes in fair value of equity
T’“$T§§|J BRZBRATAZ instruments designated at fair value
RNEEEEEE through other comprehensive income
("FVOCI")

R EHRRETEESEEIEZ Other comprehensive income that will not

B E M2 E kS be reclassified to profit or loss in
subsequent periods (13,035)
BN H fib 2 W 2 Other comprehensive income for the period (133,300) 451,377
HAZE R =R Total comprehensive income for the period 14,553,723 12,935,689

ATATEGEEZEREEEE - Total comprehensive income attributable to:
ZA/N Wﬁ*ﬁ/\ Owners of the Company 11,795,801 10,632,558
FEFE IR I A Non-controlling interests 2,757,922 2,303,131

14,553,723 12,935,689

* HEEMAZ HEEHNEEEHMEERZS (GF ~ Comparative information has been re-presented due to business combinations under
B2 RME3) ° common control (see note 3 for details).
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FRBEE

WE - BE &R
EREEE

BEME

BIVEE

A
REELRZEE
REERRZIRE
EEREBHEMEEKES
BRAFEIIRZBEATA
E TR
FRBEEZBNKEA
ELERIAEE

J& o B8 B 75 5RO

FEUL FE 12 AR i e SR IR

RBEE
HIHEZME
HiFE
FEMRAR « EAb EULARIA -
BNREBENE &
BHEENRBKIKA
EHIER
BAFEFABRRZ
TREE

FE U B Bs 05 3R IR

& Hi FE 22 B HE 28 R IR

BNHIA
ZRBIRITER
RBehBReEHE

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Investment properties

Intangible assets

Goodwill

Investments in joint ventures

Investments in associates

Equity instruments designated at
FVOCI

Time deposits

Prepayments for non-current assets

Deferred taxation assets

Amounts due from related parties

Amounts due from non-controlling
interests

CURRENT ASSETS
Properties for sale
Other inventories

Trade receivables, other receivables,

prepayments and deposits
Contract assets and contract costs
Time deposits
Financial assets at FVPL

Amounts due from related parties

Amounts due from non-controlling
interests

Prepaid taxation

Restricted bank deposits

Cash and cash equivalents

14
16
17
19

19

18

16

15
19

19

20

—E-RE
ANA=TH
30 June
2025

—ETF
+-RA=+—8H
31 December
2024
ARBTT
RMB'000

(F &5 *)
(Restated*)

AR T
RMB'000
(REEER)
(Unaudited)

14,392,697 15,014,716
5,043,221 5,022,224
LRIy 272,010,703
1,167,536 1,249,541
1,772,586 1,809,503
58,704,420 57,709,737
38,043,745 27,382,573
994,760 1,011,287
5,064,366 4,513,706
923,214 6,153,980
4,971,039 5,132,372
7,479,442 16,534,957

4,929,628 5,268,986

CyPRLERDER 418,814,285

CRLRPRELS 440,828,754
421,932 422,667
50,366,321 52,937,639
PRYORYL 3,270,890
559,552 350,017
7,176,825 5,384,771
28,827,451 18,163,396
40,887,369 39,603,554
19,712,053 16,430,598
1,609,599 1,913,728

NENPLRTEN 131,380,988

yPERAENIEN /10,687,002

FEWHEMAMRAE  China Resources Land Limited
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—EC-EF —TomE
AB=+H +-A=+—8H
30 June 31 December
2025 2024

M AR%®Tr AREBTET
NOTES RMB'000 RMB'000
(REEEX) (&&E5I)*)
(Unaudited) (Restated*)

REBAE CURRENT LIABILITIES
FERM BRI R E M E(TRRIE  Trade and other payables 21 PEELREYE 133,809,277
%ﬂi%‘i%fﬁ Lease liabilities 1,182,266 887,004

BHEE Contract liabilities 22 AUV LW 215,504,946

TZ%’AEHE.#)\TE 52 Financial liabilities at FVPL
TEAaE 15 38,073 34,793
1< A B 5 SRR Amounts due to related parties 19 38,833,648 38,754,486
JE A~ 3 HQF”_JTAIE Amounts due to non-controlling
interests 19 11,891,224 14,491,371
FERT IR Taxation payable 22,442,772 30,990,067
RITREHAMEE — —4 A" Bank and other borrowings — due
B HR within one year 23 Ve R 48,972,198
R R E S Super short-term commercial papers 26 6,067,150 6,000,000
FHIZEER — —F A Medium-term notes — due within
one year 27 11,867,633 14,473,386
LK 503,917,528
REBEEFE NET CURRENT ASSETS Ly 206,769,474
EEHAEBERRBARS TOTAL ASSETS LESS CURRENT
LIABILITIES YOREYESER 625,583,759
e EQUITY
A& AR Share capital 24 673,829 673,829
{1 Reserves YRR 272,046,228

RATHEB AEILRER Equity attributable to owners of the
Company Py il 272,720,057
RS Non-controlling interests LR EERES 124,232,249

CAVEAWL VN 396,952,306

052  —=—FhE®RE  INTERIM REPORT 2025



—E-FE —ENE
ARA=+H +tZH=+—H
30 June 31 December
2025 2024

AR T ARET T
RMB'000 RMB'000
(REEER) (F&&E5*)
(Unaudited) (Restated*)

FRBERE NON-CURRENT LIABILITIES

BITREMEE — —F1% Bank and other borrowings — due
E3[p=i after one year 23 (el 148,399,471
BAEE — —F1& 5 H Senior notes — due after one year 25 6,834,338 6,896,503

F
FHRE — —F&

|| 2R Medium-term notes — due after
one year 27 42,375,574 35,377,035
BEHBEE Contract liabilities 22 28,722 25,379
HERE Lease liabilities 5,226,460 5,627,060
BEAFEFABRZ Financial liabilities at FVPL
TRIBE 15 128,698 151,209
P& BA RS 75 5RIB Amounts due to related parties 19 422,185 626,418
JE A~ 3 428 R #E 2 TR 1E Amounts due to non-controlling
interests 19 1,139,819 998,769
RHER FRIB Long-term payables 3,211,321 2,676,330
EERIBEEE Deferred taxation liabilities yLETERVEN 27,853,279

PR VERIIE 228,631,453

BoBABENERBERS TOTAL OF EQUITY AND

NON-CURRENT LIABILITIES (JORETRAEE 625,583,759
4 HRESAZEREHINESSHMEET 27 (G & Comparative information has been re-presented due to business combinations under
BERMFE3) ° common control (see note 3 for details).
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_ZT_RAFA=THILXEA FOR THE SIX MONTHS ENDED 30 JUNE 2025

RAREAAER

Attributable to owners of the Company

B RfEE EXfR Rt REER

Share Share  Translation Other Retained
capital premium reserve reserves profits Total
ARBTR  ARMTR ARMTR ARETR AR¥TR  AR¥TR
RMB'000 RMB!000 RMB'000 RMB'000 RMB'000 RMB'000
(Hza)
(Note a)

WZE-ME+-A=+—R(&EH) At31December 2024 (Audited) 673,829 58,529,724 (449,442) 18,287,560 195465677 272,507,348
SERBHEBAKFOFZ(WE3)  Effect on business combination under

common control (Note 3) 1,382,960 (1,170,251) 212,709

REF-RE-A-B(REEHR  At1 January 2025 (Unaudited and restated®)

553%) 673829 58529724 (449442) 19670520 194295426 272,720,057
B Profit for the period 11,879,974 11,879,974
BEBNEBAEL ERER Exchange difference on translation of foreign

operations (VARE)] (71,138)
EEARBEM2EASEATE  Losson changes in fair value of equity

JEZRATEZATERHEE  instruments designated at FVOCI (13,035) (13,035)
HnrEhEEE Total comprehensive income for the period (71,138) (13,035) 11879974 11,795,801
SEREHIEBAH (H3) Business combination under common control

(Note 3) (321,829) (321,829
i BAg (x29) Acquisition of subsidiaries (Note 29) s >
FERERLETE Net capital contribution from non-controling

interests -
FiERERR S Dividends to non-controlling interests =
“RCMERBRE Final dividends for 2024 (7.963,635)  (7,963,635)
RZZZHESAZTA(RESER)  At30June 2025 (Unaudited) 673829 58529724 (520580) 19335656 198211765 276,230,394

054 —Z — A HEIERE  INTERIM REPORT 2025

FERER
Non-
controlling
interests
ARBTR
RMB'000

124,232,249

124,232,249

2,807,049

(49,127)

2,757,922

2,229,369

7,065,477
(2,101,161)

134,183,856

st

Total
ARETTR
RMB'000

396,739,597

212,709

396,952,306

14,687,023

(120,265)

((EXED)

14,553,723

(321,829)
2,229,369

7,065,477
(2,101,161)
(7,963,635)

410,414,250



B REEH ¥
Perpetual Non-
Share Share Hedging ~ Translation Other Retained capital controlling

capital premium reserve reserve Teserves profits instrument interests

Tr  ARBTn ARBTR ARETR ARETR ) ARETR A T ARBTL

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RVB'000
(Mita) (Kzb)
(Note a)

RZEZZEF-A=+-H(BEH) At31 December 2023 (Audited) 673829 58,529,724 (96,873) (382,085 16,364,206 182,396,946 7381436 264,867,183 119,281,871 384,149,054
RARBHTLEAGNTE Effect on business combination under
common control - - - - 1,382,960 (1,125,639 - 257,31 - 257,31

RZEZME-A-RB(REZRL At January 2024 (Unaudited and restated”)

@)+ 673829 58,529,724 (96,873) (382,085 17,747,166 181,271,307 7381436 265124504 119,281,871 384,406,375
BREH Proitforthe period - - - - o 10247 o046 2261865 12484312
HREENERTEATESHN  Changesin fairvalue of hedging instruments

EEHPRARSD due to forward elements and effective

portion arising during the period - - 63,754 - - - - 63,754 - 63,754
BEBNAHAELZER 2R Exchange difference on translation of foreign

operations - - - 352,723 - - - 352,723 41,286 394,009
KEARBAMZEAREATE  Losson changes in fair value of equity

HEZRATECATEESER  instruments designated at FVOCI - - - - (6,386) - - (6,386) - (6,386)
BhrENREE Total comprehensive income for the period - - 63,754 352,723 (6,386) 10,222,467 - 10632558 2303131 12,935,689
YENBAA Acquisiion of subsidiaries - - - - - - - - 68259 468259
HERERLETE Net capital contribution from non-controling

interests - - - - - - - - 8187190 8187190
MAEERTAREAELZ AR Distibution to the owners of perpetual

capital instrument - - - - - (139,955) - (139,955) - (139,955)
FERERRS Dividends to non-controlling interests - - - - - - - (1578694 (1,578,694)

“EoCERERE Final dividends for 2023 - - - - - (8874504) - (8874504) - (8874504

REFZMERA=TA (REEHR At 30 June 2024 (Unaudited and restated*)
&) 673829 58529724 (33,119 (29362) 17,740,780 182,479,315 7381436 266,742,603 128,661,757 395,404,360

2 HEREMAZ HEZEMNEBEHMEERZI (GF * Comparative information has been re-presented due to business combinations under
1ERMFE3) © common control (see note 3 for details).
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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RGBT OIEAARGE IS BRI
AGHEE M2 BB RRRREERANES Y
Mk R E AR B E A R a5 A T (BB
ZRATALNTFEES -

RIEHEARKFE ([FE) A RER AR
T AEE 2 T BT B QR AR B R B A
10% ER—RF#E B2 REEZEBNBERR
ZREM B A 50% 23 LE o 7% A (E AT R BT R B A
WHBARERTE RAMEBIAR - FHINEH
REEBRSIEMER -

' 51 6 4 B B 65 Y B 1 R AR T I S SR AR

BIEESE 2 & - HiEE B KB AR
BRI s A MR -

FZKABARTABAARRAR T —NFET IR
ZEPYFEEE -

EEs

Notes:

(a)

INTERIM REPORT 2025

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

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

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

This perpetual capital instrument was issued by the Company in 2019 and redeemed in
2024.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

CETHTAREFR
LEEH (A5
AE

EfFEHR

REZBFARS TR
M - BE R EENR

HEWE - BFE R&E
TS50

BB ENK
BREMENR

A& =B R M E QA
EEFE

B E = bk M
s

(BT MEE B WHETT

BT SRR B R

2 WA 8

WEEH B AR 2 R
FHR
HEMBRARZES
Omi) A FERE
BEF E BB A A
REK
BEFEHENBERA]
P15 5K0R

(BBE) TBEIEMER
FHR
BEABEGEIFE

7 E H1 77 3K

REUE M7

R (R0 ZR$IIRTT
=N

/N
/NS

P
NOTES

Net cash used in operating activities
Cash (used in)/generated from
operating activities
Income tax paid

28

Net cash used in investing activities

Payments for property, plant and
equipment

Proceeds from disposal of property,
plant and equipment

Payments for intangible assets

Payments for investment properties

Net capital injection to joint ventures
and associates

Dividend received from joint ventures
and associates

(Advances to)/repayments from related
parties

Advances to non-controlling interests

Interest received

Net cash outflow from acquisitions of
subsidiaries

Net cash (outflow)/inflow from
disposals of subsidiaries

Payments for considerations of
subsidiaries acquired in prior years

Proceeds from disposal of subsidiaries
in prior years

Net purchase/(redemption) of wealth
management product

Net purchase of structured deposits

Placement of time deposits

Withdrawal of time deposits

Withdrawal/(placement) of restricted
bank deposits

29

30

BEARNAB=1+TRHIEAEA

Six months ended 30 June
2025 2024

AR® T ARBTIT
RMB'000 RMB'000
(REgEZ &
KE T *)
(Unaudited
(Unaudited) and restated*)

(REFK)

(2,252,562)
(16,614,072)

15,818,008
(16,136,695)

(18,866,634) (318,687)

(274,002) (460,354)
372,892 278,375
(846) (20,806)
(2,532,347) (7,376,908)
(7,292,786) (2,675,024)
324,574 368,227
(1,121,417) 4,546,843
(4,811,862) (4,328,825)
1,007,879 1,401,132
(592,561) (441,916)
(223,159) 5,197,000
(2,908,134)
3,173,674 -
(150,118) 769,851
(1,622,000) (329,593)
(951,714) (6,070,670)
249,000 3,800,000

304,129 (60,267)

(14,140,664) (8,311,069)

#EHEFEMAR AT China Resources Land Limited
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B aHERER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW'S

BEAA=1THLEAEA
Six months ended 30 June
2025 2024
AR%STR ARBTT
RMB'000 RMB'000

(REgEZ &

(REEX) KEZ|*)
(Unaudited

(Unaudited) and restated*)

BMETBHFAEREFE

Net cash generated from financing
activities

RIT R EMEE TSR Proceeds from bank and other borrowings = =1k EEE 61,971,199
BEBRTREMEE Repayments of bank and other borrowings = ELHLERIPINE  (41,498,030)
BEEBLEE Repayments of senior notes (4,973,850)
BITHEHRE 55 HIE Proceeds from issuance of super
short-term commercial papers 6,000,000
BEBERRES Repayment of super short-term
commercial papers (6,000,000)
BITHRHARIBFERIA Proceeds from issuance of medium-term
notes 11,500,000 =
BERHAEE Repayments of medium-term notes (VALY (4,000,000)
MoKEEART E#A AEH Z  Distribution to the owners of perpetual
Ik capital instrument = (139,955)
XNHEEEEREH S Payments of principal portion of lease
liabilities (376,563) (315,446)
Eﬁ B E R Finance costs paid (CWEPRTE)]  (5,049,191)
((BET) BB @S (Repayments to)/advances from related
parties (1,560,028) 1,050,981
B IEE AR E S Advances from non-controlling interests 978 2,183,861
3H IR B R Net capital contribution from
non-controlling interests 7,203,800 3,299,690
B I EERERRE Dividends paid to non-controlling
interests (892,568) (244,834)
Yo LRSI T B A FAY Payments for acquisition of subsidiaries
Hm)\ under common control (181,275)

20,415,356 12,284,425

BERBSEE(RL), M  Net (decrease)/increase in cash and
R cash equivalents (12,591,942) 3,654,669
HAzReREEEE Cash and cash equivalents at the
beginning of the period eVl 112,966,350

INBEXE BB Effect of change of foreign exchange rates (163,483) 107,418

HARzReRREEE Cash and cash equivalents at the end
of the period ARECPLREN 116,728,437

& EEREHAZAREHNEFSFMEETZ25 (GF * Comparative information has been re-presented due to business combinations under
BERMIEES) © common control (see note 3 for details).
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

GENERAL INFORMATION

China Resources Land Limited (the “Company”) is a public
limited company incorporated in the Cayman Islands and
its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”). The ultimate
holding company of the Company is China Resources
Company Limited (“CRCL"), a company incorporated in the
PRC. The intermediate holding company of the Company is
China Resources (Holdings) Company Limited (“CRH"). The
immediate holding company of the Company is CRH (Land)
Limited, a limited company incorporated in the British Virgin
Islands. The address of the registered office of the Company
is disclosed in the corporate information of the interim report
and the principal place of business of the Company is the
same as the address of head office disclosed in the corporate
information of the interim report. The principal activities of
the Company and its subsidiaries (together referred to as the
“Group”) are development property business, investment
property business, asset-light management business and eco-
system elementary business in the PRC.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, including compliance with Hong
Kong Accounting Standard (“HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA"). It was authorised for issue
on 26 August 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2025 annual
financial statements. Details of any changes in accounting
policies are set out in note 4.
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BASIS OF PREPARATION (continued)

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes
in financial position and performance of the Group since
the 2024 annual financial statements. The condensed
consolidated interim financial statements and notes thereon
do not include all of the information required for a full set
of financial statements prepared in accordance with HKFRS
Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the HKICPA. KPMG's independent review
report to the Board of Directors is included on pages 47 to
48.

MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL

In May 2025, Beijing Runzhi Commercial Operation
Management Co., Ltd., an indirect wholly-owned subsidiary
of the Company, acquired China Resources Life Science
Industry Development Co., Ltd. (“Life Science Industry”)
through the equity transfer agreement with China
Resources Life Science Group Limited (“CRLS Group”) at a
consideration of RMB200,791,000.
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MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

In June 2025, Runxin Commercial Investment (Shenzhen)
Co., Ltd., an indirect wholly-owned subsidiary of
the Company, acquired China Resources Networks
(Shenzhen) Co., Ltd. (“Network Shenzhen”) and China
Net Data Technology (Guangzhou) Co., Ltd. (“Technology
Guangzhou”) through the equity transfer agreements with
China Resources Networks Holdings (Shenzhen) Co., Ltd. at
a total consideration of RMB121,038,000.

As all these entities involved in these transactions are under
common control of CRCL before and after the acquisitions,
these transactions are considered as business combination
under common control. The principle of merger accounting
for business combination involving business under common
control has therefore been applied. As a result, the
condensed consolidated financial statements of the Group
have been prepared as if Network Shenzhen, Technology
Guangzhou and Life Science Industry (together referred to
as “the Entities”) were the subsidiaries of the Company ever
since they became under common control of CRCL.

Accordingly, the results, assets and liabilities of the Entities
should have been accounted for at historical amounts in the
condensed consolidated financial statements of the Group
as if the Entities had always been part of the Group. Hence,
the consolidated statement of financial position as at 31
December 2024 and the consolidated statement of profit
or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six months ended 30 June 2024 have been
restated.
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3. WEhZEFEEHMEBEMWE 3. MERGER ACCOUNTING FOR
% & 0z & b & 5 g Bl BUSINESS COMBINATION

—_
e
~—

INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

P EHNSESEEE T —MFERNA

The effect of restatements described above on certain items

062

ZtREREANGEBERET
HEHOFENT

on the consolidated statement of profit or loss for the six
months ended 30 June 2024 are as follows:

BHZE BHE

—ECE HEFHER —EoE

AA=1+AHL aftest SNA=+tHLE

7~ E A BRIRHETT ~MEA

(RZ5) B 58 B (&E5)

Six months Adjustments

ended for the Six months

30 June 2024 combination ended

as originally ~ using merger 30 June 2024

stated accounting as restated

AREFTT ARETRT ARBTEX

RMB'000 RMB'000 RMB'000

BRE Revenue 79,126,742 64,920 79,191,662

B B¢ A& 7 Profit before taxation 20,649,781 (26,677) 20,623,104

B Profit for the period 12,514,678 (30,366) 12,484,312
IATATER Profit for the period attributable to :

H R A
RRaHEEA Owners of the Company 10,252,833 (30,366) 10,222,467
FEFE IR Non-controlling interests 2,261,845 - 2,261,845

—Z A EIERE  INTERIM REPORT 2025
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MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

The effect of restatements described above on basic and
diluted earnings per share attributable to ordinary equity
holders of the Company for the six months ended 30 June
2024 is as follows:

HE
—E U4
NA=THIE
7~ & A

Six months
ended 30 June
2024
AR
RMB

RZ5% Originally stated 1.44
MAPHEREHSEEE  Adjustments for the combination using merger

EITHFHE accounting

K E Restated

(0.01)

1.43

ZEHEMAPR AR China Resources Land Limited 063
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

3. MERGER ACCOUNTING FOR
BUSINESS COMBINATION

(%) INVOLVING ENTITIES UNDER

COMMON CONTROL (continued)

The effect of the application of merger accounting on certain
items on the consolidated statement of financial position as
at 31 December 2024 are as follows:

EREaHartREEN _T_MF
TZA=1t—BHNHKEaTHKNRREK
ETHENZEWT

—TMF BLA G 2

+TZA=t—0 AteTEE
(R251) ETHAR
Adjustments

31 December for the

2024 combination 31 December

as originally using merger 2024

stated accounting as restated

ARETIT ARETT ARET T

RMB'000 RMB'000 RMB’000

ERBEE Non-current assets 417,967,196 847,089 418,814,285

mBEE Current assets 710,426,472 260,530 710,687,002

mEaE Current liabilities 503,363,109 554,419 503,917,528

FERBEE Non-current liabilities 228,290,962 340,491 228,631,453

BEEEE NET ASSETS 396,739,597 212,709 396,952,306
ARBHEER A Equity attributable to owners of

FEIG R the Company 272,507,348 212,709 272,720,057

FEPE IR A Non-controlling interests 124,232,249 — 124,232,249

AR TOTAL EQUITY 396,739,597 212,709 396,952,306

=2 20
& 5HBUR 21k CHANGES IN ACCOUNTING POLICIES

AEE DRSS HfE B A 85
BHREERAE LG ASRMA
BEGFERE 2158 (BFTA) - 4
[EIEFZB ) & — HRZ A5 #E
1 o BRI AN SR B S B S T AR SO
HRINE A EAMEERINER S -
R ZETHATHRELBEX

B 488
&

7N SR A AN g 5T AR R
VTR FTR] BRI SAE AT o
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The Group has applied the amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to this interim financial
report for the current accounting period. The amendments
do not have a material impact on this interim report as the
Group has not entered into any foreign currency transactions
in which the foreign currency is not exchangeable into
another currency.

The Group has not applied any new standard or amendments
that is not yet effective for the current accounting period.
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SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers
("CODM") of the Group, was specifically focused on
business units based on their types of activities for the
purpose of resource allocation and performance assessment.
The Group's operating segments under HKFRS 8 Operating
Segments are identified as four main businesses:

Development property business: this segment mostly
represents the income generated from development and
sales of residential properties, office and commercial
premises.

Investment property business: this segment represents the
lease of investment properties, which are self-developed or
under subleases by the Group to generate rental and other
income and to gain from the appreciation in the properties’
values in the long-term.

Asset-light management business: this segment represents
the income generated from the commercial operation and
property management business.

Eco-system elementary business: this segment represents
the income generated from building operation, construction
and operation services, rental housing business and industrial
property, etc.

Segment results represent the profit earned or loss incurred
before taxation by each segment without allocation of
income or expenses which are not recurring in nature
or unrelated to the CODM'’s assessment of the Group’s
operating performance, e.g. other income, other gains and
losses, gain on changes in fair value of investment properties,
gain on changes in fair value of financial instruments at FVPL,
central administration costs, and finance costs. Segment
revenues and results are the measure reported to the CODM
for the purposes of resource allocation and performance
assessment. Inter-segment sales are transacted at mutually
agreed prices.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5. mEER(8)
(A) THERBERER
AEBRA 2 HRISE S RE
DLELEREMEAFNT :

BEZz-—ZE-_RFA<A=Z+HL
ANEB (REEERK)

2R Revenue
RABRFANKNELEE Revenue from contracts
with customers
RE-KHER Recognised at a point in
time
R — BB R Recognised over time

ERRNEEE Revenue from other sources
HEHBA Rental income
NERER Segment revenue
HEREXE Inter-segment revenue
RENBRPHEEE Revenue from external
customers
E3 Results

EENASPERBE NG Share of profits less losses

REZHRRESE of investments in joint
ventures and associates
HEREE(DEEERAE  Segment results (including
PERBENRAREL share of profits of
HE) investments in joint

ventures and associates)

BEMEZ ATEZHNE  Gain on changes in fair value
of investment properties

BRAVEFARZZERIE Gain on changes in fair value

LATEZBE of financial instruments at

FVPL
EiA - EfRE RIEE  Other income, other gains and
losses
RABEH Unallocated expenses
HBBR Finance costs
R A & 7 Profit before taxation

(A) SEGMENT REVENUE AND RESULTS

5. SEGMENT INFORMATION (continued)

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

results by reportable and operating segments:

For the six months ended 30 June 2025
(Unaudited)

RRHER
%
Development
property

3
Investment
property
business
ARETR
RMB'000

BEEEE
£%
Asset-light
management
business
ARBTT
RMB'000

EREERD
£
Eco-system
elementary
business
ARETT
RMB'000

business
ARBTR
RMB'000

74,521,332

41,824
3,489,038

PEERI
7,564,849

1,629,956
3,178,181

8,963,764

74,521,332
(162,981)

12,500,626
(394,438)

7,798,649
(1,798,834)

4,808,137
(2.351,234)

74,358,351 12,106,188 5,999,815 2,456,903

526,187 727,660 (6,595)

9,817,578

8,127,044 1,106,072 531,463
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Consolidated

AR®TR
RMB'000

76,432,912
14,232,068

8,963,764

99,628,744
(4,707,487)

94,921,257

1,250,482

19,582,157

2,556,212

28,273
1,582,283

(328,391)
(1,521,382)

21,899,152



5. BHEER ()
(A) DHEEEBEREE(E)
BE-Z-_NWEXA=+AHL

5. SEGMENT INFORMATION (continued)
(A) SEGMENT REVENUE AND RESULTS (continued)
For the six months ended 30 June 2024

ANMER (REFBRREET)

(Unaudited and restated)

RREEN gLalfgE DEEEE ALRFZERR
£% £ £% £%
Development Investment Asset-light Eco-system
property property  management elementary
business business business business  Consolidated
ARBFL  ARBTr ARETr ARETRT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BEE Revenue
RERFANNEEE Revenue from contracts
with customers
RE-BERER Recognised at a point in
time 59,223,190 5,733 416,061 2,506,956 62,151,940
R-BERARR Recognised over time = 3,774,420 7,121,787 3,953,603 14,849,810
RN EERE Revenue from other sources
RN Rental income - 8,198,175 - - 8,198,175
PEEEE Segment revenue 59,223,190 11,978,328 7,537,848 6,460,559 85,199,925
T EREEE Inter-segment revenue (96,474) (508,603) (1,603,385  (3799,801)  (6,008,263)
RENBRPHEEE Revenue from external
customers 59,126,716 11,469,725 5,934,463 2,660,758 79,191,662
S | Results
EEMAERERBERAR  Share of profits less losses
REZNERER of investments in joint
ventures and associates 480,047 904,206 (792) 41,298 1,424,759
PEEE(BEEENAE  Segment results (including
TERBENFREL share of profits of
&) investments in joint
ventures and associates) 5,659,214 7,563,345 975,422 516,801 14,714,782
RENEZATFEZHNE  Gain on changes in fair value
of investment properties 3,548,770
BAFEFABR 2 2MIA Gain on changes in fair value
ZATEEG N of financial instruments at
FVPL 95,122
A EtblE REE  Otherincome, other gains and
losses 3,407,995
RAETH Unallocated expenses (260,831)
HHER Finance costs (882,734)
BB RDE R Profit before taxation 20,623,104
ZEHEMAPR AR China Resources Land Limited 067
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5. FER () 5. SEGMENT INFORMATION (continued)

(B) " EEE (B) SEGMENT ASSETS
REEKRAZRREEDEE The following is an analysis of the Group's assets by
DZEEDTWET - reportable and operating segments:

R-ZZ-_FZFA~XA=+1+H
(REEX)

FARHEER
£
Development
property
business
ARBTR
RMB'000

ReninE
%
Investment
property
business
ARETR
RMB'000

As at 30 June 2025 (Unaudited)

BEEER tREZZY

%
Asset-light
management
business
ARETR
RMB'000

S
Eco-system
elementary

business
ARBTR
RMB'000

@

Total

ARET R
RMB'000

2 *E 55 Segment assets 577,251,015 292,374,568 9,099,234 17,099,789 895,824,606
RASLERBENR  Investments in joint ventures
ZTxﬁ and associates 80,344,001 14,759,685 8,160 1,636,319 96,748,165
657,595,016 307,134,253 9,107,394 18,736,108 992,572,771
AAR Unallocated 156,096,010
BEE Total assets 1,148,668,781
R-ZE_WE+-A=+—H As at 31 December 2024 (Restated)
(REF)
AREEN LUl HE EEEEE HRBZERA
£% £% 7% £% @5t
Development ~ Investment Asset-light ~ Eco-system
property property  management elementary
business business business business Total
ARETT ARETRT ARETRT ARETRT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PHEEE Segment assets 554,395,212 284,871,424 8,526,224 27,293,203 875,086,063
EQA ZOELMANE  Investments in joint ventures
LBE and associates 68,040,846 15,387,056 6,97 1658111 85092310
622,436,058 300,258,480 8,532,521 28951314 960,178,373
RAE Unallocated 169,322,914
BEE Total assets 1,129,501,287
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AR AEEBIBIO% K & %
BOREBPEAME L 2 %
BREHER LW ER
BIEMHE D 2D ESNE
oMV —_FE-_FEXNA=T+
H  AEEBBI0% K IR
PEE (BRETCARERBEME
HlmEAFTEIERE KA
TH THER BEEHIE
BE BERWEE BUWSEE
% 7 7= 3} I8 K FE Uk B B 5 K
H) v EEHEEBEAARK
398,142,237,0007C (ZZ =Y
F+—A=+—8 (EE%) :
A R #385,103,436,000 7T) Ji
LA B A o

REBHHE TEE—RFG
AEBZETEI10% AL

5. SEGMENT INFORMATION (continued)

(C) No geographical segment analysis is prepared as more

than 90% of the Group's revenue is derived from
activities in and from customers located in Chinese
Mainland. As at 30 June 2025, more than 90% of
the carrying value of the Group’s non-current assets,
excluding equity instruments designated at FVOCI,
time deposits, deferred taxation assets, intangible
assets, amounts due from non-controlling interests
and amounts due from related parties, amounting to
RMB398,142,237,000 (31 December 2024 (restated):
RMB385,103,436,000) are situated in Chinese
Mainland.

(D) There is no single customer contributes more than 10%

of the Group's revenue during the respective periods.

6. HAbW A ~ Hiezi & 6. OTHER INCOME, OTHER GAINS AND

1

gl
15
H

H

LOSSES

BEAA=1THLEAREA
Six months ended 30 June
2025 2024
AR T
RMB’000

ARBTT
RMB’'000
(REgEZ &
KE )
(Unaudited
and restated)

(REER)

(Unaudited)

BA Interest income 1,101,228 1,568,842
K 48 B Government grants 67,569 32,883
HUWE(E8) F5E Net exchange gain/(loss) 110,495 (199,355)
EMB AR 2 W FRE Net gain on disposal of subsidiaries

(MF3E30) (Note 30) 131,321 1,625,655
o Others 171,670 379,970

1,582,283 3,407,995
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7. MBEH 7. FINANCE COSTS

BEAA=1THLEAEA
Six months ended 30 June
2025 2024
AR T ARET T
RMB’000 RMB’'000

(REBEZR

(REER) E5|)
(Unaudited

(Unaudited) and restated)

RITREMESE  BHREHE - Total interests on bank and other
RHIRR -  BREHMES K borrowings, senior notes,

Hpth 2 F 2458 medium-term notes, super short-term
commercial papers and others 4,364,794 5,080,006
MEBGZH R Total interest on lease liabilities 147,119 165,899

IRITWE AR Total bank charges 81,759 69,690

W BEREPZHEEWE - Less: Amounts capitalised in properties
ERREMERER under development for sale,
IREBEARERZEHE investment properties under
construction and construction
in progress (3,072,290) (4,432,861)

1,521,382 882,734
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RIS B

= MBIA
FERMERMAER (TREM
S8 RIS
FELHIRER (Lt

The i

BEBR])
Hip A E &R H) IR
X i

B BEFE R

EFETR A

8.

ncome tax expenses comprise of:

Current taxation

PRC Enterprise Income Tax (“EIT")
and withholding income tax
PRC Land Appreciation Tax (“LAT")

Tax charge in other jurisdictions

Less: over-provision in prior years

Deferred taxation

INCOME TAX EXPENSES

BEAA=1THILEAEA
Six months ended 30 June
2025

AR T
RMB’000

2024
ARBTT
RMB’'000
(REEBEZ R
1RE5)
(Unaudited
and restated)

(REER)

(Unaudited)

3,800,945 4,548,926

1,541,245 1,945,405

8,609 12,825

5,350,799 6,507,156

(590,774)

(145,684)

5,205,115 5,916,382

2,007,014 2,222,410

7,212,129 8,138,792

(A) ERBH
BEPBECEMEHE (%
FTSRE]) RE¥ERERHEE
gD B —EENF—A—
A AR E B KI5 B A
BRARIMNBERZ25% o

(A) EIT

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law"”) and Implementation Regulation of the
EIT Law, the tax rate of most of the Group’s Chinese
Mainland subsidiaries is 25% from 1 January 2008

onwards.

#EHEFEMAR AT China Resources Land Limited
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8. FrisBipH X (4) 8. INCOME TAX EXPENSES (continued)

(B) FEATAHIAE (B) PRC withholding income tax
RAB AR RREE PRC withholding income tax of 10% shall be levied on
IMEEEERE TN\ F— the dividends declared by the companies established
A—BRERERZFENREE in Chinese Mainland to their foreign investors out
12 10% B B R B 40 o B T8 10 of their profits earned after 1 January 2008. A lower
FGH - SR BN B B A A 5% withholding tax rate may be applied when the
REBFMALILEELFE immediate holding companies of the Chinese Mainland
B A b B B BT S A B A AR subsidiaries are incorporated or operated in Hong
LR ENEZEZRAAM Kong and fulfil the requirements to the tax treaty
T ATERAS% BB A arrangements between Chinese Mainland and Hong
P o Kong.

(C) B EB () LAT
+ M 3B B T AR IR AR R The provision for LAT is estimated according to the
PR K AR B B 8 < 1R E h requirements set forth in the relevant PRC tax laws
Fhe THIREMDIRIEERZ and regulations. LAT has been provided at ranges of
RENMEXHERE BEET progressive rates of the appreciation value, with certain
ATHRIER ° allowable deductions.

(D) EEREB (D) Hong Kong Profits Tax
BEEMNEH D IREFTERT Hong Kong Profits Tax is calculated at 16.5% (2024:
FEA16.5% (ZF Z M 4F - 16.5%) of the estimated assessable profits. No Hong
16.5%) R ERAE - HE_ZT Kong Profits Tax was recognised for the six months
“HERZZE-WMFERA=T ended 30 June 2025 and 2024.
HIEA@EAR WEBEREAET
T

() HRA ZEBEMHRIEX H (E) Tax charge in other jurisdictions
RNRAREBD G 2 B S KL The Company and certain subsidiaries were
ZHBARRERSHSAE incorporated in the Cayman Islands as exempted
FERERREGMAEREE companies with limited liability under the Companies
[RAR - Bt EER 2R Law, Cap. 22 of the Cayman Islands and accordingly,
SHEMED - AARINEEB are exempted from Cayman Islands income tax. The
B B S 2 B A IR B Company'’s subsidiaries incorporated in the British
RERLHESEEEEARDE Virgin Islands were registered under the International
ARl Eut R RANER Business Companies Act of the British Virgin Islands
RS EH - and, accordingly, are exempted from British Virgin

Islands income tax.

Hih e ZEERMONIE X H Tax charge in other jurisdictions mainly represents the
FERAEMBNEBAHRES H - current tax charge in the United Kingdom (the “UK").
BIREB L - ERBIKLE 2 Under the United Kingdom Tax Law, the tax rate of the
MEBARIZHER25% (ZF subsidiary operating in the UK is 25% (2024: 25%).
ZPHF : 25%) °
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9. MWW %A 9. PROFIT FOR THE PERIOD

BEAA=1THILEAEA
Six months ended 30 June
2025
AR® T
RMB’000

2024
ARBTT
RMB’'000
(REEZR
KE5)
(Unaudited
and restated)

(REER)

(Unaudited)

B A E R T 5538« Profit for the period has been arrived at

after charging the following items:

ME - BENRRBITE Depreciation of property, plant and
equipment 486,237 472,695
CRAREERE Depreciation of right-of-use assets 252,754 186,792
B EEEE Amortisation of intangible assets 48,898 52,804
WARFFAGEBRERMBEZ  Lease payments not included in the
HE R measurement of lease liabilities 55,860 67,389

MORMEE 2 MEZAIE I Write-down of properties for sale to
F1E net realisable value

1,551,050 3,052,113

10. ik 8 10. DIVIDENDS

@i_?_miwL A=+—8I
FEZER ﬁﬂxﬁﬁﬁﬁ/\ﬁm
1.1197T (Fré ,%%22170 &3t
AR #7,963,6350007T ' DREE
—E_RAFSNA=1THIEANEARE
RoWER—ZE_RAFEARNM-

HE_Z_=F+-_A=+—H1t
FEZERLTERRKE %/\Eﬁ%
124370 (& E®13667T) * &
AR #8,874,504,0007T ' ©RAEE
—7—P;E|$/\H +E|JJ:/\1.)EJEE
R WER T _WF+ AR -

ARBEEFER_ZE_AF N\ A
—t+RNEHEREZE-_ZE-_RF A
=+ BIEANEARNBF B S &K

TERARE0200T (TEBE
021970) (ZZE-MF A= ‘|’E|
BRERKAREO0.200T (e

#0.2197T)) ° &tﬂtﬂﬁﬂﬂiﬁé#\)\
R #¥1,426,188,0007C (ZZ — M4
SNA=+H8: AR®1,408,572,000

TC) W AR R E B 75 s A RER S
BfE-

A dividend of RMB1.119 (equivalent to HK$1.221) per
ordinary share that relates to the year ended 31 December
2024 amounting to RMB7,963,635,000 was recognised
during the six months ended 30 June 2025 and paid in July
2025.

A dividend of RMB1.243 (equivalent to HK$1.366) per
ordinary share that relates to the year ended 31 December
2023 amounting to RMB8,874,504,000 was recognised
during the six months ended 30 June 2024 and paid in July
2024.

An interim dividend of RMB0.200 (equivalent to HK$0.219)
per ordinary share in respect of the six months ended 30
June 2025 (six months ended 30 June 2024: RMB0.200
(equivalent to HK$0.219) per ordinary share) was declared by
the Board of Directors of the Company on 26 August 2025.
This interim dividend, amounting to RMB1,426,188,000 (six
months ended 30 June 2024: RMB1,408,572,000), has not
been recognised as a liability in the interim financial report.
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11.

12.

074

i £ A

EREAZNEARA) L BERTE
ﬁAT(ﬁ/ﬁn%'J&@;ﬁf?fﬂfﬁ/\
Hf+E|JJ:/\1IH A B 21T IR
B hnkEFHE R 7,130,939,579 (=
“HWHEXNA=Z+TBHIEAEA:
7,130,939,579 ) IR & © 7 ™ i Hf
FMATEBEHEFENLTER -

Y€ ~ W m B sk
@Zi_;'_ﬂi/\ﬂ + B 1k~
B AEEBEMWE BEERZ
1%(3%@%/4\5&@1%%\1%{%A

BREAREF) KAEAAEAREK
305,616,0007C (ZE =M F X A
=+BLEANMEA(EES) : AR
#531,050,0007T) *EHE-_ZT - H
FRNA=ZTHIEAEA HEEAE
SE{E A AR 370,621,000 TH
¥ BEEZHBE(ZE-_MFARA
=+ HIESNEAR (KES) : AR
255,712,0007T) °

TR RS

11.

12.

INTERIM REPORT 2025

EARNINGS PER SHARE

The calculation of basic earnings per share is based on the
profit attributable to ordinary equity holders of the Company
and the weighted average number of shares in issue during
six months ended 30 June 2025 of 7,130,939,579 (six
months ended 30 June 2024: 7,130,939,579) shares. There
were no dilutive potential ordinary shares in existence during
both periods.

PROPERTY, PLANT AND EQUIPMENT

For the six months ended 30 June 2025, the Group acquired
property, plant and equipment, which mainly comprised
additions to construction in progress, furniture and
equipment and buildings, with a cost of RMB305,616,000 (six
months ended 30 June 2024 (restated): RMB531,050,000).
ltems of property, plant and equipment with a net book
value of RMB370,621,000 were disposed of during the six
months ended 30 June 2025 (six months ended 30 June
2024 (restated): RMB255,712,000).



13. & W#

A%

AE

BEEBK
KE-HHBARNER
(B3E29)
HERBARRRE (F30)

BRARHEE X

HMERRENFEREZEN
RENF

RENFATECEDER

R-E-RFAA=TA
(REEHR)

RZZ-mE—F—A (LE5]) At 1 January 2024 (Restated)

[EXAE

AE

HEEY
HEMBARKRE

BRARHEE X
BRERHEE X
gRanx BERR
MERRENZEREEN
RENZ
RENFATECEDER

RZZ-mF+-A=1+-A
(&5

RZZE-RF—A—H(EE5) At1January 2025 (Restated)

13. INVESTMENT PROPERTIES

EHRRENR

Completed

investment
properties
ARBTTR
RMB'000

209,549,911

Exchange realignment 168,603
Additions 318,861
Lease modification -
Acquired on acquisition of a

subsidiary (Note 29) 2,455,649
Disposed upon disposal of

subsidiaries (Note 30) (1,440,884)

Transfer from properties for sale -

Transfer from investment
properties under construction
to completed investment

properties 9,843,266
Net change in fair value of
investment properties 3,224,643

At 30 June 2025 (Unaudited)

ERRENE
Investment
properties
under
construction

ARBTR
RMB'000

54,030,556

2,694,316

522,075

(9,843,266)

(645,889)

RENE—
RRAEEE
Investment
properties —
right-of-use
assets
ARBTR
RMB'000

Total
AR¥TR
RMB'000

8,430,236 272,010,703
- 168,603
397 3,013,574

(23,578) (23,578)
2,455,649

(1,440,884)
522,075

(22,542) 2,556,212

224,120,049 46,757,792 8,384,513 279,262,354
196,832,478 58,072,300 8,715,416 263,620,194
Exchange realignment 29,697 - - 29,697
Additions 780,154 15,347,334 379,226 16,506,714
Lease modification - - (101,176) (101,176)
Disposed upon disposal of
subsidiaries (15,971,145) - (109,000) (16,080,145)
Transfer from properties for sale 157,138 494,196 - 651,334
Transfer to properties for sale (50,053) (208,799) - (258,852)
Transfer from property, plant
and equipment 10,709 - - 10,709
Transfer from investment
properties under construction
to completed investment
properties 22,054,548 (22,054,548) - -
Net change in fair value of
investment properties 5,706,385 2,380,073 (454,230 7,632,228
At 31 December 2024 (Restated)
209,549,911 54,030,556 8,430,236 272,010,703

FEWHEMAMRAE  China Resources Land Limited
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13.

#

(a)

[ |
Tw

\
=
o

&Y% (4)

f e

REBEMEERF

AEBBEAFEHGEREMEETHE - K
EEREMER_T_AF~A=TAHKN
AFERREFEBITEENGRENE
RARRFKSEREEER (BWRBIRE
XA BRMGEN) ETHBEMEE °

EEERMGEMSNEARIHHEBRE
RERET R BAREZHHARE
EREEFR K-

BETA

HERAZEETEZREEEKXDERR
M E R R SR EEL L - FERYERA
MRIERE - BRILBOR R AR - AR
EREEEMB KA -

WA BB ERNNEENEONES
WA - Yt EHERZEE D EEES R
A REREENENMEEBEERRE
(=

BREBESROMORT S ERBRY
FEMRPIIW EZ S HEYEETLLR  JBE
EEAN - BUERMBEFONA A L&Y
BTN WIFARESENESZE  §
MEE R W EEE -

RepEE BAKREBEILINGHAREENZ
A - R ARBERMBERORIBEE -
REPZE A ERREABRABENGE
HEZRKNAHEHRERE BEERAR
R EET AR AN BIEEEKA - iSRS H -
HEEMR WBERUARBREKRAE B
JE P O R B e B A o e R B AR RO B BE K
AR RARREETNR  TEHROME
R R ER(EE

BRAERBREERAARHENYER
HERRKNEE RAEFEHEZ L
BE - BNzt ERETRRNEERAMR
HoWETEBERNABRERETERA
A TRKA 5 ERA R TRAMMAA -

R ERTER - WENRES RRER
®AEBE R o

REMEMRTEAM  FEKREE -

EEs

13. INVESTMENT PROPERTIES (continued)

Notes:

(@)

INTERIM REPORT 2025

Valuation process of the Group

The Group measures its investment properties at fair value. The fair value of the
Group's investment properties as at 30 June 2025 has been determined on the
basis of valuation carried out by Jones Lang LaSalle Corporate Appraisal and
Advisory Limited and Knight Frank LLP, both are independent and professionally
qualified valuers.

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

Valuation methodologies

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

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

The direct comparison method involves the analysis of recent market evidence
of similar properties and comparing them with the subject property under
valuation. Comparable properties with similar size, characteristics and location
are analysed, and carefully weighed against all respective advantage and
disadvantages to arrive at a fair comparison of value.

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

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

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

The investment properties are situated in Chinese Mainland, Hong Kong and
the UK.



14. BEAER LM EMmMIE  14. EQUITY INSTRUMENTS DESIGNATED
Y& 2 FAE B IR Z A TR AT FAIR VALUE THROUGH OTHER

COMPREHENSIVE INCOME
ZEC-hHE 1o : 2
AAE+R tZA=1-H
30 June 31 December
2025 2024
AR¥TR ARBTT
RMB'000 RMB'000
(REEZ) (BE%)
(Unaudited) (Audited)
FLEMRARE BRTE Unlisted equity investments, at fair value 994,760 1,011,287
RAASERRZEREBRBEILE - The above equity instruments were irrevocably designated
PR AR T AT A S MR T R at FVOCI as the Group considers these investments to be
FEREMEANREAFESE- strategic in nature.
15. A PAaE AHE Z &R 15. FINANCIAL ASSETS/LIABILITIES AT
BE AR FAIR VALUE THROUGH PROFIT OR
LOSS

ZE_RfFARA=1AH
30 June 2025
gE =X

Assets Liabilities

AR®TR AR®TR
RMB'000 RMB000

(RE&ER) (REER)
(Unaudited) (Unaudited)

BATEFABEZEHEE Financial assets at FVPL
— U ET(HTa) — Structured deposits (Note a) 5,914,939
— BB ES (iiTb) — Wealth management funds (Note b) 1,260,132
—RATEFAESZZRERE  — Equity investment at FVPL 1,754

7,176,825

BERTEABR 2RAE Financial liabilities at FVPL

— B RARE (F3E31) — Contingent consideration payables (Note 31) 166,771
= Analysed into:
e Current 38,073
e Non-current 128,698
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15. ¥ A FEFE AH 248 15. INANCIAL ASSETS/LIABILITIES AT
Ha A (4H) FAIR VALUE THROUGH PROFIT OR
LOSS (continued)

“T-NE+ZA=+—H
31 December 2024
BE =L

Assets Liabilities

ARETT ARETT
RMB'000 RMB’000
(&%) (8&%)
(Audited) (Audited)

BRATEGABRZSREE Financial assets at FVPL

— U ET(HTa) — Structured deposits (Note a) 4,283,017 -
— B ES (fiFb) — Wealth management funds (Note b) 1,100,000 —
—RBRTEFABRRERE  —Equity investment at FVPL 1,754 =

5,384,771 -

BRTEABR 2BAE Financial liabilities at FVPL

— BRI RARE (FEE31) — Contingent consideration payables (Note 31) - 186,002
PA Analysed into:
i) Current - 34,793
E i) Non-current - 151,209

B 5 Notes:

() FEEMTFFERREAMEERIFHRT (@) Structured deposits represent deposits purchased from creditworthy banks in
BEMNER - ZZHEBIEFREORE BHRE Chinese Mainland. The investment return rates of these structured deposits are
R REE S RN EREE  RTH linked to the price changes in certain underlying commodity/indexes, Australian
3775 B8 7T BD A BE = K BT 3 35 T B HA BE X Dollar (AUD) vs New Zealand Dollar (NZD) spot exchange rate, and the Euro
e o %Z%é%’ﬂéiﬁ@fﬁfﬁfﬁiﬁiﬂéﬁﬁ (EUR) vs United States Dollar (USD) spot exchange rate. The cash flows arising
TRAERAREEARS SR - Bt from these contracts are not solely for payments of principal and interest on the
HEEMETFRARIERATFEFABEZ principal amount outstanding. For such purpose, the structured deposits are
EREE ° accounted for as financial assets at FVPL.

(b) BHMESREBMBBERTHNERERKRE - (b)  Wealth management funds are investments in financial funds issued by financial
BHESHNANKRARNEEBBHEENSR institutions. The contractual terms of the wealth management funds give

EREVFEARIMNEERAEELS rise on specified dates to cash flows are not solely for payments of principal
7F'J SoFHt BMESSERRATEFA and interest on the principal amount outstanding. Accordingly, the wealth
BRZeMEE - management funds are classified as financial asset at FVPL.
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16. % W73k

16. TIME DEPOSITS

—ECRE “TomE
~B=tH +ZA=+-—H
30 June 31 December
2025 2024

AR®TR ARRTT
RMB'000 RMB'000

(REER) (8&7)
(Unaudited) (Audited)

A=A IMNRTER Bank deposits with maturity over three months 1,230,637 1,011,017
FRE (M) Deposit certificates (Note) 4,393,281 3,852,706
5,623,918 4,863,723
PMA: Analysed into:
mE Current 559,552 350,017
FEmE Non-current 5,064,366 4,513,706
Mt : REHRERTERMEBRIFNIFEER Note: The balance represents deposit certificates purchased from creditworthy

TRENGERE BEFEHNXRA2.0%E
26% (ZE-_ME+=-_A=+—H:2.0%
£26%) RETHRA12E36EAR (=
“WEFZA=+—H:12E36fA) - &
EHFEREA FEE - BEBERNE RER
BERETAHEENREAREEARE
RARERKREZAEFS - WAERE R
eRERBENEBEXREE - At - 277
HE AR LB HEA AT ENEREE -

17. JE i B & i Z Ak sk JH

BB IERASERKBEF
WL e MERERENEER
SESERIA=NEEYE ISR R AN A
RHeRNMmEMKR AEREDARRF
T FAAERE -

licensed banks in Chinese Mainland earning interest at a fixed rate of 2.0% to
2.6% (31 December 2024: 2.0% to 2.6%) per annum with an original maturity
period of 12 to 36 months (31 December 2024: 12 to 36 months). The deposit
certificates are redeemable, and the contractual terms of the time deposits give
rise on specified dates to cash flows that are solely for payments of principal
and interest on the principal amount outstanding and are held within a business
model with the objective to hold in order to collect contractual cash flows. For
such purpose, the deposit certificates are accounted for as financial assets at
amortised cost.

17. PREPAYMENTS FOR NON-CURRENT
ASSETS

The amounts mainly represent the prepayments made by
the Group for the acquisitions of land use rights in Chinese
Mainland for the development of investment properties and
properties held for own use. The land use right certificates
have not been obtained by the Group as at the end of the
reporting period.
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18. HE W Rk ~ L Al e B
JH ~ TEAT K KRT &

YRR R RBEE (Hita)
B R E R (M)

PR L6 A 2 A FOR
(MEED)

Hfth M ARIA (M)
B R E R (o)

BNFER £ (MEEd)

Trade and bills receivables (Note a)
Less: provision for impairment (Note a)

Prepayments for acquisition of land use rights
(Note b)

Other receivables (Note ¢)
Less: provision for impairment (Note ¢)

Prepayments and deposits (Note d)

18. TRADE RECEIVABLES, OTHER
RECEIVABLES, PREPAYMENTS AND
DEPOSITS

—E_hE
~NAZTH
30 June
2025

ZTMmE
+-A=+-H
31 December
2024
ARETT
RMB’'000
(FE7I)
(Restated)

AR®TR
RMB'000
(REBER)
(Unaudited)

3,487,775
(317,253)

3,882,811
(278,076)

3,170,522 3,604,735

2,512,911 11,368,016

17,784,798
(355,486)

13,330,318
(333,819)

17,429,312 12,996,499

27,253,576 24,968,389

50,366,321 52,937,639

B
@ KRR

HEWE 2 BKFTERRRRE B IHHT
BRI - HEMENAS KA - WEE
B RG8 IR A RIZE S KBTS R
— ARAR AR A 155 a0 R SR URER -

BHEMELMEHRE HENEAS K
A MEEERBOBRBBUARRZESHZ
FRS SRIR AR 56 B8 10 o2 (R SURES - R
SE-RELETESTHBBIOEISKREE
BERRS T RE TEAEES -

080

TR RS

Notes:
(a) Trade and bills receivables

Proceeds receivable in respect of the sale of properties are settled in accordance
with the terms stipulated in the sale and purchase agreements. Rental income
from leases of properties, service income from property management services
and proceeds from construction contracts are generally receivable in accordance
with the terms of the relevant agreements.

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

INTERIM REPORT 2025



18. MW Bke sk ~ 3L il JE Ui ke
JH ~ AT K OE KoRT & (4)

feE : (&)

(€)

FEWER TR K UL SR 3% (4B

AT RAREER RS2 HEHRERERN
N i (B HIBRBUERRE) 2 BRER DT -

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

Notes: (continued)

(a)

0-30 X 0-30 days
31-60 X 31-60 days
61-90 X 61-90 days
91-180 X 91-180 days
181-365 X 181-365 days
HBiE1F Over 1 year

Trade and bills receivables (continued)

The following is an aging analysis of trade and bills receivables (net of provision
for impairment) at the end of the reporting period based on the invoice date:

31 December
2024
ARETT

RMB’000
(REEER)
(Unaudited)

RMB’000
(&=&5)
(Restated)

1,069,062 1,176,431
194,908 431,165
311,626 192,384
457,880 603,313
394,319 142,210

742,727 1,059,232

3,170,522 3,604,735

R-ZB-_RAFANA=THER=Z-_NF+=
A=+—8 " IARKERRERZESIZ
BHK AT E -

U B L b i PR A 2 FEAS SRR
ZeBERRASEETENE R EREHEE

)3 PTUR B 1 b {5k PR A T S2 5 2 FRAS RO
RIBEIR - AERE ARG LI ERERS -

Hofth FE UL AR IR

ZEHIREEREEDEZRBAE XN
ZEREFIARIARHRES  HAIRFER
B e R E

Hofth R BRI I BB TE R ) MARER
RZERWIRIAT R EFER - LA A
B s —FAURE -

R-E-—RAFEANA=ZTAR-Z-_MF+=
A=+—8 ' A H e KRR # R A
E e

BNRART ©

ZEBEETEEEBERREMRN ZATRE
& MIRNEER K& H i i EARRBIA o

(@

As at 30 June 2025 and 31 December 2024, all trade and bill receivables are
measured at amortised cost.

Prepayments for acquisition of land use rights

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

Other receivables

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

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

As at 30 June 2025 and 31 December 2024, all other receivables are measured
at amortised cost.

Prepayments and deposits

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

081
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19. JEW WEAFBRSE 5 FEEE 19. AMOUNTS DUE FROM/TO RELATED
Ji% HE %5 2% D PARTIES/NON-CONTROLLING
INTERESTS

g S 3 ZTMmE
~A=tH +ZA=t+-—H
30 June 31 December
2025 2024

P et AR®TR ARETT
NOTES RMB’000 RMB‘000
(REER) (E5)
(Unaudited) (Restated)

FEWREAH S JEiER#EZE  AMOUNTS DUE FROM RELATED PARTIES/

;B NON-CONTROLLING INTERESTS
ERE NON-CURRENT
G S ETIE Amounts due from joint ventures @) 5,766,288 14,712,201
NI O] Amounts due from associates 6) 1,713,154 1,822,756
7,479,442 16,534,957
JEMFETE R R 22 TR Amounts due from non-controlling interests ~ (a) 4,929,628 5,268,986
12,409,070 21,803,943
ME CURRENT
PR SRR A R SRR Amount due from the ultimate holding
company (b) 455
RN R AR A RIFIE Amounts due from intermediate holding
companies (b) 9,540 11,421
e R Z KB A B FVE Amounts due from fellow subsidiaries (b) 501,357 619,306
Bl G S PETIE Amounts due from joint ventures (b) 22,315,178 12,298,145
JE B & 1\ B FRIE Amounts due from associates (b) 6,001,376 5,234,069
28,827,451 18,163,396
JEM FETE R M 25 TR Amounts due from non-controlling interests ~ (b) 40,887,369 39,603,554

69,714,820 57,766,950
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19. JEWe, T A% BR Wk J5 Ik ¢
e B 2 a5k S (48)

EABRBS ERRER
TE CURRENT
JE < R AR A B 3008
FERTR R KB A B 5UE

ENAELERA
FE 1R = 1 R 508

FEfS IR R TR

'a'F,mEJJ NON-CURRENT
Amounts due to joint ventures (d)
Amounts due to associates (d)

ARE R S

AMOUNTS DUE TO RELATED PARTIES/
MR NON-CONTROLLING INTERESTS

Amounts due to intermediate holding
companies

Amounts due to fellow subsidiaries

Amounts due to joint ventures

Amounts due to associates

Amounts due to non-controlling interests

Amounts due to non-controlling interests (d)

Fiasx AR®TR
NOTES RMB'000
(RBER)

(Unaudited)

258,744
986,470
25,995,477
11,592,957

38,833,648
(© 11,891,224

50,724,872

216,000
206,185

422,185
1,139,819

1,562,004

FEWHEMAMRAE  China Resources Land Limited

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

“BChHE

AA=TH

30 June

2025

—E_MF
+-RA=+—H
31 December
2024
ARETT
RMB'000
(&7
(Restated)

73,037
1,110,597
27,294,404
10,276,448

38,754,486
14,491,371

53,245,857

283,000
343,418

626,418
998,769

1,625,187
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

19. FEWL MEATBREE 7 JEEE 19. AMOUNTS DUE FROM/TO RELATED

B B 2 sk JH (%)

P 5T -

(a) R-ZE—_RAFEANAZ+THER-ZT_WE
+ZA=+—B RERAELE BHEA
Al R IEERE S AIBZIERE LD A EIE
HREABR —FREMN BRBBEARE
5,369,056,000 L (ZE—MFE+=-HA=+—
H : AR#5,922,826,0007T) A% S50 %
FIFIRIRATIISFIRE S »

(b) RZEZREANA=FTAR=ZZ_NFE+=
A=+—8  BRSKRIERAE - P EER
AR BRKBAR - ERE - BEAR
KOEE R NIE 2 B D AEER KA
JEEREENTEHR —F AL - BREBTEA
R 43,603,053,000c (ZE=—MF+=A
=+—H(&E7]) : AR¥ 34,349,770,000
TL) BEBIN R BIRBITMISAREE ©

(© RZBE-_RAFANA=TBER=Z-_NE+=
A=+—8 " BAREEZERAF - ARHE
AR AEE  BERRRIFERERR
BHRBHBS HERBREREE RN —
FREE - K% AR 33,983,120,000 7T
—ET-_WNE+-_A=+—HEEY) A
K #32,419,193,00070) A% B 5 & KA
RBEITTISF R E -

(d) RZEZREANA=FTAR=ZZ_NEFE+=
A=+—8 Eff&6&t%¥ BE rRE
2RI R IBHIER B I H A EER R A
SEVERBR —FAEE  REBARK
40,000,0007c (ZE—mE+-F=+—0:
AR %112,433,0007T) AR BN © ZFIBR
BITHHS IR E -

5% BR il SR A7 17 5 20

XRHEBITFRAAREEE - £
ZREERMNRLZEAEEETEI
ERZREELH ENRAEERNE
T UREBHRTFRITERATPR
HIZIBEROTFR

20
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PARTIES/NON-CONTROLLING
INTERESTS (continued)

Notes:

(@) As at 30 June 2025 and 31 December 2024, the non-current portion of the
amounts due from joint ventures, associates and non-controlling interests are
unsecured and expected to be settled after one year. Except for the aggregate
amounts of RMB5,369,056,000 (31 December 2024: RMB5,922,826,000)
which are interest-free, the amounts are interest bearing at prevailing market
interest rates.

(b) As at 30 June 2025 and 31 December 2024, the current portion of the amounts
due from the ultimate holding company, intermediate holding companies,
fellow subsidiaries, joint ventures, associates and non-controlling interests are
unsecured and repayable on demand or expected to be settled within one
year. Except for the aggregate amounts of RMB43,603,053,000 (31 December
2024 (restated): RMB34,349,770,000) which are interest-free, the amounts are
interest bearing at prevailing market interest rates.

(o) As at 30 June 2025 and 31 December 2024, the current portion of the
amounts due to intermediate holding companies, fellow subsidiaries,
joint ventures, associates and non-controlling interests are unsecured and
repayable on demand or within one year. Except for the aggregate amounts
of RMB33,983,120,000 (31 December 2024 (restated): RMB32,419,193,000)
which are interest-free, the amounts are interest bearing at prevailing market
interest rates.

(d) As at 30 June 2025 and 31 December 2024, the non-current portion of the
amounts due to joint ventures, associates and non-controlling interests are
unsecured and the Group does not have obligation to settle within one year.
Except for the aggregate amounts of RMB40,000,000 (31 December 2024:
RMB112,433,000) which are interest-free, the amounts are interest bearing at
prevailing market interest rates.

RESTRICTED BANK DEPOSITS

Restricted bank deposits are denominated in RMB which
mainly represent funds designated for relocating existing
residents on the land of the Group’s certain property
development projects and deposits pledged to banks to
secure the mortgage guarantees provided to customers.



21. WE A Bk B Ath A il JEL

ERERRENRE (Hita)
At RERRA (D)

Trade and bills payables (Note a)
Other payables (Note b)

21. TRADE AND OTHER PAYABLES

kS -3
~AZTH
30 June
2025

31

AR®TR
RMB'000
(RBER)
(Unaudited)

58,587,487 6
70,442,995

129,030,482 13

G

AL SN ES

ENERARENRENFHEERRER
FTRAM RN E - RN HERNRE 2
(FREHE—FREE) - RMAARNERERR
ENEBRERASNFI0REF -

AT AREER A Z HEHRENERS
RN ER 2 R

Notes:

Trade and bills payables

65,368,112

i :f:3
+-A=1+—H

December
2024

ARETT

RMB'000
(&7
(Restated)

8,441,165

3,809,277

The average credit period of trade and bills payables is determined according
to the terms stipulated in the contract, except for the retention payables which
represent amounts due to suppliers expected to be settled after more than one
year, all of the other trade and bills payables normally ranging from 30 days to
1 year.

The following is an aging analysis of trade and bills payables at the end of the

reporting period based on the invoice date:

—E-HEF
~NA=t+H
30 June 3
2025
AR¥T T
RMB’'000
(REEERK)
(Unaudited)

1 December
2024
ARETT
RMB’000
(' =3)
(Restated)

0-30 K 0-30 days 9,501,788 15,522,695
31-60 KX 31-60 days 2,112,797 3,062,437
61-90 K 61-90 days 3,605,349 2,723,409
91-180K 91-180 days 7,075,780 9,114,031
181-365 X 181-365 days 16,549,047 14,924,278
BB Over 1 year 19,742,726 23,094,315

58,587,487 68,441,165

(b)y  EAfbEERIA (b)  Other payables

ZECWREIBRRBERNERE  EBIK
BRERREMEMBRK -

HE-_ZTZ-AF~A=1tH A
HihENRBEPRBENEFTEZ
HER X B AR 16,147,756,000 7T
(ZZ2—mEEF_A=1t—H: AR
#17,499,282,0007T) © & 15 38 (B i
RYEZEHREERETS RER
I A B RERR

The amount mainly includes dividends payables, consideration payables for
acquisitions and other taxes payable.

The value added taxes (“VAT") included in other payables relating to pre-sale of
properties as at 30 June 2025 amounted to approximately RMB16,147,756,000
(31 December 2024: RMB17,499,282,000). VAT payable is recognised when
the control of the properties is transferred to customers and revenue is
recognised.
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2. 548816 22. CONTRACT LIABILITIES

—E-RE

AB=1+H
30 June 31 December
2025 2024

ARETTT ARET T
RMB’000 RMB'000
(RBER) (&&550)
(Unaudited) (Restated)

& PWER 2 B30 : Advances received from customers:
HEME Sales of properties 210,071,536 211,254,970
BE  EBREREM Construction, decoration services and others 3,404,131 4,275,355

213,475,667 215,530,325

il E Analysed into:
RE Current 213,446,945 215,504,946
ERE Non-current 28,722 25,379
23. $447 e Hopth £ & 23. BANK AND OTHER BORROWINGS

—E_RE —E-mE
RA=+HE +ZA=1+—H
30 June 31 December
2025 2024
AR®TR ARETTT
RMB'000 RMB'000
(REER) (&E50)
(Unaudited) (Restated)

s Bank borrowings 193,664,046 176,910,233
HifEE Other borrowings 20,459,997 20,461,436

214,124,043 197,371,669

BHEA Secured 101,709,137 89,481,476
i3 Unsecured 112,414,906 107,890,193

214,124,043 197,371,669

ANA: Analysed into:
ik Current 43,680,769 48,972,198
R Non-current 170,443,274 148,399,471
214,124,043 197,371,669
RITREMEBEEREEBERT The bank and other borrowings carry interests at prevailing
BRBEITMSFNENF1.75% F market rates ranging from 1.75% to 4.90% (31 December
490% (ZE_MFE+=_A=+— 2024: 1.55% to 5.63%) per annum according to respective
H:155%%563%): 8 ° loan agreements.
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24. A 24. SHARE CAPITAL
BH%E ¢ +8

Number of shares Amount Amount

BRI ARBTR
HK$'000 RMB000

SREEA0.10 ;L2 LA Ordinary shares of HK$0.10 each

EE Authorised:
WZZEZRF—-A—HK  At1January and 30 June 2025
ANHA=TH 8,000,000,000 800,000
ERTRARE Issued and fully paid:
RZZE-RF—A—AK  At1lanuaryand 30 June 2025
ANA=TH 7,130,939,579 713,094 673,829
25. BRE R 25. SENIOR NOTES

BERBER rEe® B EREF =X BRA=X TEH b
Fixed Effective Maturity

Name of senior notes  Principal amount coupon rate interest rate Issue year year
% %

“TNFRERE BE350BETT 6.100 6.106 2014 2029 15
2029 Senior Notes HK$3,500 million
“ENFEEFE S0 BEEETT 4.125 4.286 2019 2029 10
2029 Senior Notes US$500 million
RIZE-NEFETHN_S_NFEX The 2029 Senior Notes issued in 2019 is listed on the Hong
REEBRBBMET - Kong Stock Exchange.
WIEBERES BEERR - Both of the senior notes are unsecured.

ZEHEMAPR AR China Resources Land Limited 087
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26. #5E HB & 7 26. SUPER SHORT-TERM COMMERCIAL
PAPERS

BENRMEHRER reeHE BEEZEAR BRFI=

Principal Fixed Effective
Name of super short-term commercial papers amount coupon rate interest rate

AR¥T R % %

RMB’000
ZEChEFREHRES 2,000,000 2.28 2.28 268
2025 Super Short-term Commercial Papers
—EohnFREHRES 1,000,000 2.28 2.28 268
2025 Super Short-term Commercial Papers
—E-hFREHRES 2,000,000 2.20 2.20 270
2025 Super Short-term Commercial Papers
ZEChFREHRES 1,000,000 2.19 2.19 270

2025 Super Short-term Commercial Papers

% 5 B 52 5 mﬂﬁ% R ERITE™ The super short-term commercial papers are issued in
BRI ETIEIT the National Association of Financial Market Institutional
Investors.
27. W SR g 27. MEDIUM-TERM NOTES

THEEERE reeHE BEEE@MAR BERA® BRITER )iy

Principal F|xed Effective Maturity
Name of medium-term notes amount  coupon rate interest rate Issue year year

AR¥ET T % %

RMB'000
ZECRFHEER 1,500,000 3.84 3.88 2021 2026 5
2026 Medium-term Notes*
R RFHHER 1,500,000 3.70 3.74 2021 2026 5
2026 Medium-term Notes
ZECRFRHER 1,800,000 2.90 2.97 2022 2025 3
2025 Medium-term Notes*
ZEChERHBER 1,800,000 2.80 2.83 2022 2025 3
2025 Medium-term Notes*
—E_REREBER- 1,000,000 2.88 2.91 2022 2025 3
2025 Medium-term Notes*
TR RFRHER 2,000,000 2.40 2.43 2022 2025 3
2025 Medium-term Notes*
ZELFREBRE 1,000,000 3.54 3.59 2022 2027 5

2027 Medium-term Notes
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27. % B BE (4) 27. MEDIUM-TERM NOTES (continued)

FHEE AR Fe¢E BEERZEFA=E BRA= RITER ABEH

Principal Fixed Effective Maturity
Name of medium-term notes amount  couponrate interest rate Issue year year

ARET T % %

RMB’000
T FREER 1,200,000 3.35 3.40 2022 2027 5
2027 Medium-term Notes
“ELFRHEE 3,000,000 2.84 2.88 2022 2027 5
2027 Medium-term Notes
R ERHZE 5,000,000 3.63 3.65 2022 2027 5
2027 Medium-term Notes
L FREER 1,000,000 3.30 332 2022 2027 5
2027 Medium-term Notes
“ELFRHEE 2,000,000 3.37 3.39 2022 2027 5
2027 Medium-term Notes
ZECLERHERE 1,200,000 3.20 3.22 2022 2027 5
2027 Medium-term Notes
TR EREBRE 1,000,000 3.25 3.27 2022 2027 5
2027 Medium-term Notes
“ELFRHEE 3,000,000 2.90 2.91 2022 2027 5
2027 Medium-term Notes
TR RERHERS 3,000,000 2.80 2.87 2023 2026 3
2026 Medium-term Notes*
ZERNFHRHBER 1,500,000 2.85 2.88 2023 2026 3
2026 Medium-term Notes
TR NFRHER 1,000,000 2.95 2.98 2023 2026 3
2026 Medium-term Notes
“E-N\FHRHER 1,000,000 3.39 3.45 2023 2028 5
2028 Medium-term Notes
ZE \FHBEER 1,000,000 3.20 322 2023 2028 5
2028 Medium-term Notes
ZZE- N\FHHBHEER 1,000,000 3.30 3.32 2023 2028 5
2028 Medium-term Notes
“E-N\FHRHER 2,000,000 3.25 3.27 2023 2028 5
2028 Medium-term Notes
ZE ) \FHHBEER 1,000,000 3.25 3.27 2023 2028 5
2028 Medium-term Notes
“E--FhHER 500,000 3.55 3.57 2023 2033 10
2033 Medium-term Notes
“E-HFRHER 1,000,000 2.30 2.33 2024 2027 3

2027 Medium-term Notes
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27. W SRR (4) 27. MEDIUM-TERM NOTES (continued)

FHEEERE Fe¢E BEERZERA=E BRAI= RITER ABEH

Principal Fixed Effective Maturity
Name of medium-term notes amount  couponrate interest rate Issue year year

ARETT % %

RMB’000
- NEREBRE 1,000,000 2.95 2.96 2024 2034 10
2034 Medium-term Notes
ZE-\FHEBRE 3,000,000 1.90 1.93 2025 2028 3
2028 Medium-term Notes
R \GHHBER 2,000,000 1.90 1.93 2025 2028 3
2028 Medium-term Notes
—T-TFERHEE 2,000,000 2.20 2.22 2025 2030 5
2030 Medium-term Notes
—E-TERESTR 2,500,000 2.19 2.21 2025 2030 5
2030 Medium-term Notes
ZE-THERHER 1,000,000 2.10 2.12 2025 2030 5
2030 Medium-term Notes
—T-TFERHEE 1,000,000 2.08 2.10 2025 2030 5

2030 Medium-term Notes

* ZEFPHEBRBR —FREIE - * These medium-term notes will be due within one year.
ZEPHEERPRBETETER The medium-term notes are either issued in the National
SEBERINFB AR G TELT o Association of Financial Market Institutional Investors or

Shenzhen Stock Exchange.

090 —=-—F+HH%  INTERIM REPORT 2025



28. BEWE (i), 38  28. CASH (USED IN)/GENERATED FROM
% OPERATING ACTIVITIES

BEARNA=1TRHIEAEA
Six months ended 30 June
2025 2024
ARSTR AR®Tx
RMB’000 RMB’000

(RigEZ R

(REER) K& )
(Unaudited

(Unaudited) and restated)

B 752 AT A Profit before taxation pAEICREYE 20,623,104
FEE Adjustments for:
M ER Finance costs 1,521,382 882,734
MR EE 2 WEZAEI  Write-down of properties for sale to
FE net realisable value 1,551,050 3,052,113
WREWEZ AN FEZEUZ  Gain on changes in fair value of
investment properties (2,556,212) (3,548,770)
HERB AR W F58 Net gain on disposal of subsidiaries GEEPA)  (1,625,655)
FEHKA Interest income ((R[AWPI)]  (1,568,842)
EIER A& ERBZ AR Share of profits less losses of
RE 2 EREE investments in joint ventures and
associates (1,250,482) (1,424,759)
HAh, Others 718,589 851,460
20,650,930 17,241,385
LEEREE - Changes in working capital:
HIEE 2 W EIE N Increase in properties for sale (GyelFri)]  (5,402,699)
FEUBRFX - H b fEUGBRTE - Increase in trade receivables, other
T RIB KRBT £ 3L 00 receivables, prepayments and
deposits (2,953,108) (2,407,351)
BAHABECRD) (Decrease)/increase in contract
liabilities (4,297,894) 19,078,975
FEfTER R R M fEFBRIB  Decrease in trade and other payables
e (CXILEEN)  (12,753,288)
HAth Others 149,133 60,986

LIEEE (FTA) P83 & Cash (used in)/generated from operating
activities (VLY R1:y)] 15,818,008

FHEMAR AT China Resources Land Limited 091
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29. W i Fft I8 2 W) 29. ACQUISITIONS OF SUBSIDIARIES
ZRWBHEARNEBNEERE ACQUISITION OF ASSETS AND LIABILITIES
& THROUGH ACQUISITIONS OF SUBSIDIARIES
RZE_RAFRAERRZZET_H The Group acquired assets and liabilities through acquisitions
FRA AXEEHHBEBM—F of 65% and 100% equity interest in Beijing Haizhen Real
E=ATk—HegrEREILR Estate Co., Ltd in May 2025 and Hangzhou Jiasheng
BEEFARAFREMMNERER Commercial Real Estate Co., Ltd in June 2025 with
FHERAR QA MN65% K 100% consideration of RMB4,148,697,000 and RMB743,965,000
BRELNEDREERBE REAR from a third party and a joint venture respectively. Upon
AR #4,148,697,0007T & A R ¥ completion of the acquisitions, the Group has controlling
743,965,000 7T - MTEAK YL EE 1 - voting rights over these entities, both entities became
SEHZEERBERIZES &KE subsidiaries of the Group.
MEEBEKAAEE ZHER
RUEE B B E 2 Al 38 Rl B &= R (B The net identifiable assets acquired at the acquisition dates
LU are as below:
AR®ETF T
M BB R Property, plant and equipment 1,552
ERAEEE Right-of-use assets 6,432
wEMZE (FizE13) Investment properties (Note 13) 2,455,649
BRI E E Deferred taxation assets 4,328
HIHE 2 W% Properties for sale 6,646,635
EmFEE Other inventories 12,316
FEURBR TN « M EURBRIE «  Trade receivables, other receivables, prepayments
ERRBE R & and deposits 210,021
A BIE Prepaid taxation 80,762
BHehRE&EFE Cash and cash equivalents 2,190,382
JEERA R EMEERIE  Trade and other payables (469,208)
HEBE Lease liabilities (5,964)
BRAEE Contract liabilities (2,239,893)
AR E B FRIB Amounts due to the Group (1,388,000)
ANE 2 HxT’éE?ﬁ( Amounts due to non-controlling interests (111)
FERI IR Taxation payable (322)
EEHIBEEE Deferred taxation liabilities (382,547)
7,122,032
IR = Non-controlling interests (2,229,369)
4,892,663
EEERE: Consideration transferred:
RekBHeEE Cash and cash equivalents 2,782,943
BEFEDMRERK Consideration paid in prior year 2,109,720
4,892,663
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29.

30.

W B T I 2 ) ()

ZERRENBARAENEEREA
& (&)

REBHRB AR 2R RN

FAAARERDNRE MR
ENRERER
EESReEMAEFE

SRR

29. ACQUISITIONS OF SUBSIDIARIES

(continued)

ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITIONS OF SUBSIDIARIES
(continued)

Analysis of the cash flows in respect of the acquisition of
subsidiaries:

ARETT
RMB'000

Net cash outflow included in investing activities:

Cash consideration paid (2,782,943)
Cash and cash equivalents acquired 2,190,382
(592,561)

i B Fif & 2 Wl
RZZE_RF— A AXEEMRFE=
FTHERIERERHEEMHTIEER
ARl ([ItREBeH]) - EEBESHE
BEEHARAR(LELEESHE]D
FEKBRAR KK EEBBUFITHA
REAR AR ([FREERM]) H80%
fetE - @R E AR AKRM 303,418,000
7T o

R-_E-—FE&E=H K&EEMH K
AENCELTSEFEEERELAE
TtEEREGR) (BFEDHE L
EMEBEERMEERAT ([LES
ENRBEAEHERBLE (LE)
ARAAE ([EXEE]) #199.9% A%
7 BREBAARE 723,295,000 °

30. DISPOSAL OF SUBSIDIARIES

In January 2025, the Group disposed of 80% equity interests
in Beijing Uconia Decoration Engineering Co., Ltd (“Beijing
Uconia”), Shanghai Uconia Building Decoration Co., Ltd
(“Shanghai Uconia”) and its subsidiaries and Zhuhai Logic
Office Furniture Co., Ltd (“Zhuhai Furniture”) to a third party
with total consideration of RMB303,418,000.

In March 2025, the Group disposed of 99.9% equity
interests in Shanghai Jinchang Real Estate Co., Ltd (“Shanghai
Jinchang”) and Runwo Real Estate Development and
Operation (Shanghai) Co., Ltd (“Runwo Shanghai”) to a
joint venture, Shanghai Runxinchao Real Estate Leasing
Partnership (Limited Partnership) (“Runxinchao”), with total
consideration of RMB723,295,000.
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30. Hi 8 Fit & 2 =] (49)

REREZEZMBEARNEFEE R
RIEEZNEERBBENOT :

ARBTIT
RMB’000

30. DISPOSAL OF SUBSIDIARIES (continued)

Assets and liabilities derecognised at the dates of loss of
control of these subsidiaries are as follows:

L EN L Property, plant and equipment 114,258
FHRAREE Right-of-use assets 27,471
LEYE (M15E13) Investment properties (Note 13) 1,440,884
EERIEEE Deferred taxation assets 17,551
HtFE Other inventories 19,274
FEUNRBR B« E b fE YR BR 1A - Trade receivables, other receivables, prepayments
ERRBERE S and deposits 678,200
BHEEREGHKAK Contract assets and contract costs 144,481
JrE Uk A BS: 5 Bk IR Amount due from related parties 1,214
JE U AN & B 5k IR Amount due from the Group 1,499,856
AR Prepaid taxation 5,543
RekHFeEE Cash and cash equivalents 301,533
JE AT B R e L At B A< R IR Trade and other payables (2,334,142)
HEAE Lease liabilities (13,501)
e A& B FRIE Amount due to the Group (811,358)
FERTRHIR Taxation payable (13,324)
EERIBERE Deferred taxation liabilities (105,958)
BEFE Net assets 971,982
RE Consideration 1,026,713
REEFBREBRE 2 A FE Fair value of retained equity interests held by the
— DHERESMEERNEZ Group — classified as financial assets and
NAZIZE investments in associates 76,590
B BEFE Less: net assets (971,982)
HEMRB AR 2 WZHF5E Net gain on disposal of subsidiaries (Note 6)
(Mf5E6) 131,321
EEERE: Consideration transferred:
BRELLBEEREARLE Disposal of Shanghai Jinchang and Runwo
Shanghai
R—EEELEZEZE (i) Investment in a joint venture (Note) 723,295
REILRESKE LEESK Disposal of Beijing Uconia, Shanghai Uconia
prEHing == NGNS E: SisZE R and its subsidiaries and Zhuhai Furniture
HE AR RIERNER Consideration receivables which are guaranteed
REX by the parent company of the buyer 225,044
B ER Consideration received 78,374
1,026,713
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30. & B8 2 v (%) 30. DISPOSAL OF SUBSIDIARIES (continued)

MEEWBARIZHERON Analysis of the cash flows in respect of the disposal of
subsidiaries:

ARBTIT
RMB’000

31.

HEEEZRESMRHFE ©  Net cash outflow arising on the disposals:

BEYIRESRER Cash consideration received 78,374
BEHERSLRESEFE Cash and cash equivalents disposed of (301,533)
(223,159)
e : AEEBEE EEEEMBEREEHNNRE Note: The Group reinvested the consideration from disposal of Shanghai Jinchang
RERERNENE  WEEEETMBEEST and Runwo Shanghai to Runxinchao, which did not incur any cash flow.
K S E X SR 31. OFFSETTING OF FINANCIAL ASSETS
AND FINANCIAL LIABILITIES
BiERS N ERESRAT T Pursuant to the equity transfer agreement with the sellers
BELARAT  IHTEWER of Yuzhou Property Services Company Limited, Nantong
BEBR AT REKBHHEELERS Changle Property Co. Ltd., Jiangsu Zhongnan Property
BRATNES ((EH]) T80 Services Co Ltd., and Chengdu Langji Living Services Co. Ltd.
REEEE KEBBAIKEA (the “Sellers”), the Group has a legally enforceable right to
S ITHIREN AN E FNEB B R offset the amounts due from the Sellers and their related
By EWES 5 R HBER S R 2E - parties from the purchase consideration payable to the
ERR B Sellers and there is an intention to settle on a net basis.
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3. ke mEERESMAME 31. OFFSETTING OF FINANCIAL ASSETS

(%) AND FINANCIAL LIABILITIES
(continued)

SRR E LT E AR E BB AR Y The effect of the netting arrangements on the Group’s

FEWNT : financial position is as below:

R-BZRFAA=1H (REEXR) As at 30 June 2025 (Unaudited)

THEE:

THEE:
ROVFEAABRZZEBEAR

DA :
okl
E ik

THTRBERERINEE
Amounts subject to enforceable netting
arrangements

REBR R &

Hew HHEHE 2HRNFE

Net amounts

reported in

the statement

Gross Amounts of financial
amounts offset position
ARBT T AR%T R ARBT R
RMB'000 RMB'000 RMB'000

Financial assets:
Trade and bills receivables 301,473 (301,473)

Financial liabilities:
Financial liabilities at FVPL 468,244 (301,473) 166,771

Analysed into:
Current 38,073
Non-current 128,698
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3. emEE e AE 31. OFFSETTING OF FINANCIAL ASSETS

(%) AND FINANCIAL LIABILITIES
(continued)
RN-ZE-_MFE+-A=+—H (BFE&) As at 31 December 2024 (Audited)

TRTFRRE TN e
Amounts subject to enforceable netting

arrangements
NS
EHRMFE
Net amounts
reported in
the statement
Gross Amounts of financial
amounts offset position
AREFT ARETT ARETT
RMB'000 RMB'000 RMB'000
SREE: Financial assets:
RS REKRE Trade and bills receivables 311,136 (311,136) ~
SHEE: Financial liabilities:
BOTEFABZZEBAR  Financial liabilities at FVPL 497,138 (311,136) 186,002
LR Analysed into:
e Current 34,793
e Non-current 151,209
32. WA %5 B 45 B 32. FINANCIAL RISK MANAGEMENT
REBUREEERNFEEHETE FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
NEREENESREBENLAEHE AND FINANCIAL LIABILITIES THAT ARE MEASURED
AT FAIR VALUE ON A RECURRING BASIS
NEEBETesREENSRHBER Certain of the Group'’s financial assets and financial liabilities
KRMEBMKRIGNEEHTZE - Nx5 are measured at fair value at the end of each reporting
HEBUWNEBEXZESEERS period. The following table gives information about how the
BBENAEENER (FR 2 fair values of these financial assets and financial liabilities
BRI BT A ABER) are determined (in particular, the valuation techniques and

inputs used).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

32. BB IR By 4 PR ()

AEBUKEEERDNFEHANE
NEMEERSREENQFE
(&)

R-B-1E
. RS
SHEE/AR AYE
Fair value as at
Financial assets/liabilities 30 June 2025
AR¥TR
RMB'000
(REEH)
(Unaudited)
1) PRARLATE ARG ISR EE
BEIERERER
Structured deposits classified as Assets
financial assets at FVPL 5,914,939
) NRAERAYESAERZER EE
BE/ENES
Wealth management funds classified Assets
as financial assets at FVPL 1,260,132
) ARARATEFABRZEH BE
BE/RARE
Equity investment classified as Assets
financial assets at FVPL 1,754
4 EEBRRAMZENERATE EE
58 RAT &
Equity instruments designated at FVOCI Assets
994,760
5 RATEFAREHENANRKE -0
(B3E31)
Contingent consideration at FVPL Liabilities
(Note 31) 468,244

098  —=—FhE®RE  INTERIM REPORT 2025

(continued)

32. FINANCIAL RISK MANAGEMENT

FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
AND FINANCIAL LIABILITIES THAT ARE MEASURED
AT FAIR VALUE ON A RECURRING BASIS

AYEER HERARBRGARE

(continued)
Fairvalueasat  Fair value
31 December 2024 hierarchy
ARETT
RMB'000
iu%F )
(Audited)
B  F1B
Assets  Level 2
4,283,017
gE  F1B
Assets  Level 2
1,100,000
BE 23R
Assets  Level 3
1,754
g F34
Assets  Level 3
1,011,287
BE £3R
Liabilties  Level 3
497138

Valuation techniques and key inputs

AmBAEELERNATE 2R ERBAnNERE
B(REREDANTERORAS) - BZRRTHEGR
AARRERARANER - AtREESHOTE Al
BRTREER/ RENEREY RLiNRRADE
X RETAETASELHA - KO RRARER A
E$$¥°

The fair value of commodity-linked structured deposits is
determined by discounting the estimated future cash inflows
consiering current interest rates with reference to the price
changes in certain underlying commodity (from observable yield
curve at the end of the reporting period). The fair value of the
other structured deposits is linked to price changes in certain
underlying commodity/indexes, AUD vs NZD spot exchange
rate, and the EUR vs USD spot exchange rate. The return rate is
determined by the exchange rate on the date of observation.

ABHERRRES  EATENRECRBEER LM
B FEENE-

This wealth management product is open-ended and its fair
value is measured based on the unit net assets announced daily
by the financial institution.

%ﬁﬁ%w *Kﬁ%wﬂ%ﬁ.i&&@@ﬁﬁ &&
BETABRKANTIRER -

Discounted cash flow. Future cash flows are based on fixed and
variable return payments, discounted at a rate that reflects the

issuer's cost of equity.

BRRET - KRB RDEREE RIBERIF - &R
RET AERRANTIZER -

Discounted cash flow. Future cash flows are based on fived and
variable return payments, discounted at a rate that reflects the
issuer's cost of equity.

%ﬁﬁém *Kﬁ%mﬂﬁﬁﬁﬁﬁimﬁ%EI&/&
SHEHER) HERTVER  BRESERSETHEE

Wﬁ RO RERER -

Discounted cash flow. Future cash flows are based on actual

delivery progress of the managed areas (as converted from

secured areas and/or contracted areas), discounted at a rate that

reflects the credit risk of various counterparties.




32. BA B A B 4 PR (4)

HANRATEFE =R EEHBHE
£ N

e AE B
BATESIEZBATA
R—A—B (SER)

Equity instruments designated at FVOCI:

At 1 January (Audited)

32. FINANCIAL RISK MANAGEMENT
(continued)

The movement during the period in the balance of Level 3
fair value measurements is as follows:

—Z-F
2024
ARETIT

—E-RE
2025
AR T

RMB’000 RMB’000

1,011,287 1,043,560

NE Additions 853 =
HNTER R R EHEE Unrealised losses recognised during

the period (G et {0))
RANAZ=Z+H (REEZ) At 30 June (Unaudited) 994,760 1,035,045

A FERT ABzEA sk AR (E : Contingent consideration at FVPL:

Gross amount at 1 January (Audited)

Reductions

Settlement of contingent consideration
during the period

HIRNARERmANERHAFE  Change in fair value recognised in

profit or loss during the period

W—A— R e (EBK)
D
MY 2 AR (R

=

RANA=1THmEE

Gross amounts at 30 June (Unaudited)

497,138 899,737
(50,271) =

(96,437)

PARCY Y (90,199)

468,244 713,101

(CRiE=EZ)
Htte@M T A2 AVE

HiteMEERERABZAFE
RURBASREDNT  RBAATE

BEAEE -

EXZRR RNPNMBRSIREH
RAFNENEMEERERAEBL
FREEEEQFERSE -

FAIR VALUE OF OTHER FINANCIAL INSTRUMENTS

The fair value of other financial assets and financial liabilities
are determined in accordance with generally accepted pricing
models based on discounted cash flow analysis.

The directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in
the interim financial report approximate to their fair values.
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33. k¥ 33. COMMITMENTS

REBMBEEATENAE  HEF]
ML AR 1A R HA B 5 e o PB4

BBATERRZEARX |
BRPZHEHENF
ERRAENF

Capital expenditure in respect of:
Properties under development for sale
Investment properties under construction 9,222,541

The Group has material commitments, which are contracted
for but not provided in the interim financial report as follows:

—E_RE —E-NE

~RA=Z+H +ZA=1+—H
30 June 31 December
2025 2024

AR¥STR ARET T
RMB’000 RMB‘000
(REER) (fg&%)
(Unaudited) (Audited)

56,431,226 65,809,017

15,772,372

65,653,767 81,581,389

34. MBEEHRE K

AEERYWEERMEKREE
RAMRITIEHER ERE2BA
AR ¥ 57,658,284,000L (=&
—HE+=-A=+—8: ARK
73,710,865,0007C) ° :Z HFERBF R
EEmMA#EZEZL FTERKMAEBIR
BYEEL TN ESRITHER -
KABEERE  BBERELHZ
NFEEIFEK -

100 —=—Fch#®RE  INTERIM REPORT 2025

34. FINANCIAL GUARANTEE

CONTRACTS

Guarantees amounting to RMB57,658,284,000 (31
December 2024: RMB73,710,865,000) are given to banks
with respect to mortgage loans procured by the purchasers
of the Group's properties. Such guarantees will be released
by banks upon the issuance of the real estate ownership
certificates to the purchasers and completion of the relevant
mortgage properties registration. In the opinion of the
directors of the Company, the fair value of the financial
guarantee contracts is not significant.



35. BN+ 5
(A) EFEEERENEAR

((FEEEEE])HNERR
7
ATRAEBRBNETZE
RABALRSHME :

() REUTAIHEENREEE

WA
RSN

P RER AT
R AA]
BELERHENT

5

(i) REUFALHRE KE
[P E S ONE
EES=ING
PR A

S E S NG

aEhE

k- gNG

(i) REAZMBAR  BHEAF
AELENEHBHHA

(ivy XNRARMERAE BELF
BELXNTAREER

(v) ERZEHBRE RS
PRI S4B B AR AR

35. RELATED PARTY TRANSACTIONS

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

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

period:

Rental and management fee income
from:
Fellow subsidiaries
Intermediate holding companies
Ultimate holding company
Joint ventures and associates

Construction, decoration services and
other income from:
Fellow subsidiaries
Intermediate holding companies
Ultimate holding company
Joint ventures
Associates

Marketing service income from fellow
subsidiaries, associates and joint
ventures

Platform services expenses to fellow
subsidiaries, associates and joint
ventures

Purchase of construction materials,

decoration and furniture services from

fellow subsidiaries and associates

BZEAA=THILXEAR
Six months ended 30 June
2025
AR%TR
RMB'000

(REER)

(Unaudited)

484,780
11,876
5,802
468,467

970,925

86,299
32

96
206,177
61,931

354,535

499,738

2024
ARET T
RMB’000
(REBEZR
L&)
(Unaudited
and restated)

388,145
11,085
4,422
378,260

781,912

105,594
360
1,856
520,580
75,033

703,423

EHEMAR AT China Resources Land Limited 101



57 WA % B B 985 it A B

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

35. BN 152 5 (4)

(A) BBhEEBREKEDQF

102

ChEEREE]) HEAX
% ()

NRZKBRANESL
R RERE M

KERZKELRNER
BEEE (TREME)

CEIEES - PN :f £
BEERBEA

35. RELATED PARTY TRANSACTIONS
(continued)
(A) SIGNIFICANT TRANSACTIONS WITH CRCL

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

BZ2RA=THLAMEA
Six months ended 30 June
2025 2024
AR®TR ARETTL
RMB'000 RMB’000

(REEZK

(REER) fmE5)
(Unaudited

(Unaudited) and restated)

IT services and products expenses to
fellow subsidiaries 58,561 98,498

Project construction funds (excluding
interest) from fellow subsidiaries 63,976 124,874

Construction management services
income from fellow subsidiaries 12,418 5,446

(ix) ERISEBRTROAR

LR ((FHRIT) REH
RERETXTERAF ([F
BET]) (REEE R
BT 2HmBaES

N—ZE-_RENA=1
H - B&RBITEHA
FE#3,961,142,000 7T (=
E_mMFEF+-_A=+—
H(EE?): AR
3,865,930,000 7T ) & A &=
BREBRERTNFER-
ZETRIZRBITERF
ENFFEFE05%ZE
340% (ZETE-_ME+ =
A=+—H:0.10% &
380%) T B -REZEC
ZE-_REASNA=FTHIE
ANER ZEGTERESE
ZRBRABRELEAR
#28,524,0007C (=&
“WENA=THIEN
@A (KEF) : AR
65,943,000 7T) °©

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

As at 30 June 2025, cash and bank balances of
RMB3,961,142,000 (31 December 2024 (restated):
RMB3,865,930,000) are deposits in CR Bank
by the Group. These deposits carry interest at
prevailing deposit rates ranged from 0.05% to
3.40% (31 December 2024: 0.10% to 3.80%)
per annum. The aggregate interest income arising
from such deposits amounted to RMB28,524,000
during the six months ended 30 June 2025
(six months ended 30 June 2024 (restated):
RMB65,943,000).
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(B) METE

35. BN 32 5 (4])

(A) EBPEEERENBEARF

((FEEHEE]) HERR
Z (5&)

(x) R B 5 R & M A A K
AR

HE-_ZT_WEXA=T
H AEBERBEFER
KEFRHEHEENER
EEfFERTAARE
193,285,000 7T ° % & &
FER-_ZE_NE2 L
FORBE_E-_AEN
A=Z+HLXNEA T&
EEFBRY -

EhERBEQT

REFBHEEZER

R-ZZE-_AFA=1+H" 'K
SEESRMEAERETEE
PELBEQARNZEERE
EREER ERESFAEA
R #14,014,000,000 7T (=&
“WHFEFZA=+—H: AR
#17,227,000,0007T) & AR
#2,361,000,0007T (—Z = =M
FE+-_A=+—"H: AR¥
3,249,000,0007T) * JH iR & AR
EBEREETCENBERRZ
BRHELL B fEE o

MBERENVEEHREEBR
BEMRERZERC ®
RURARFTEERERSERT
E-AREFBMBERZA
FEAEBAERESE BB
BEBEILTERX -

35. RELATED PARTY TRANSACTIONS
(continued)

(A) SIGNIFICANT TRANSACTIONS WITH CRCL

(B)

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

(x) Interest on borrowings from CRCL Group

For the six months ended 30 June 2024, the Group
incurred interest expenses of RMB193,285,000 in
respect of borrowings from CRCL Group in prior
year. The loans were fully settled in 2024, and
no interest expenses incurred for the six months
ended 30 June 2025.

PROVISION OF GUARANTEES TO CERTAIN
JOINT VENTURES AND ASSOCIATES RELATED
TO THEIR BORROWINGS

As at 30 June 2025, the Group provided guarantees of
RMB14,014 million (31 December 2024: RMB17,227
million) and RMB2,361 million (31 December 2024:
RMB3,249 million) to certain joint ventures and
associates of the Group in relation to their borrowings,
respectively, based on the Group’s proportion of equity
interests in the joint ventures and associates.

Financial guarantee contracts are measured at the
higher of the expected credit losses (“ECLs") allowance
and the amount initially recognised less the cumulative
amount of income recognised. The Group assessed that
the fair value of the financial guarantees and the ECLs
allowance during the period were not significant.
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35. BN 152 5 (4)

(O FEEBABZHME

ARREFRAREEMER
EEABRMAZHMOT

REIEBEA
RERUR R A

Short-term employee benefits
Post-employment benefits

35. RELATED PARTY TRANSACTIONS

(continued)

(C) COMPENSATION OF KEY MANAGEMENT
PERSONNEL

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

BEAA=1THLEAEA
Six months ended 30 June

2025
AR T

2024
ARET T
RMB’'000
(REEZ)
(Unaudited)

RMB’000
(RBER)
(Unaudited)

6,399
2,080

8,479
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