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| am pleased to present to the shareholders a review and outlook of
the performance of the Company and the Group for the six months
ended 30 June 2023.

In the first half of 2023 (or the “Period”), despite complex and
challenging international circumstances and domestic recovery
difficulties, China’s macroeconomy demonstrated resilience and
achieved a growth rate of 5.5%, with the total retail sales of
consumer goods maintaining an 8.2% growth rate, serving as the
“main engine” driving economic growth. The real estate industry,
having experienced scalable and rapid development characterized by
high debt, high leverage, and high turnover in the past, has
undergone significant changes in market supply and demand
dynamics, which resulted in a new landscape characterized by
differentiation in land auction markets, divergent sales performances
across cities, and varied customer behaviors, posing new challenges
for real estate enterprises.

Confronted with industry changes and challenges, the Group adheres
to its strategic positioning as an “urban investment, development,
and operation company” and continues to strengthen its integrated
“3+1" business model and focuses on key management themes such
as "cost reduction, quality improvement, and efficiency
enhancement”. Additionally, we adhere to the operating strategy that
emphasizes “revenue growth with profit and profit with cash flow.”
As a result, the Group’s core performance indicators have steadily
improved, outperforming the industry. In the first half of 2023, the
Group achieved a revenue of RMB72.97 billion, representing a 0.1%
YoY growth. The core net profit reached RMB11.27 billion, showing a
10.9% YoY increase. The interim dividend is RMBO0.198 per share, up
8.8% compared to the previous year. As of 30 June 2023, the
Group’s market capitalization reached HKD236.75 billion, solidifying
its position as the top player in the domestic real estate sector.
Against the backdrop of a complex industry landscape, the Group has
successfully charted a path of high-quality development and fulfilled
its commitment to shareholder returns.
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The Group maintains a leading position in the property
development sales market, with a continuous improvement in
development quality. In the first half of 2023, the Group achieved a
contracted sales value of RMB170.24 billion, representing a 40.6%
YoY growth and consistently ranked among the top four in the
industry. With a focus on strategic investment, the Group
concentrated on core cities to enhance the quality of its land bank. It
acquired 35 new projects, with 93% of investments in tier-one and
tier-two cities, adding a total value of RMB227.0 billion salable
resources. Furthermore, the Group emphasizes meticulous
management in production and operations, aiming to build a
comprehensive organizational capability along the entire value chain.
As a result, development efficiency, turnover efficiency, service levels,
and the demonstration effect of benchmark products have been
continuously improved.

The Group has further consolidated its position in the
investment property business and actively transitioned towards
asset management business. In the first half of 2023, the Group’s
rental income from shopping malls reached RMB8.64 billion,
representing a 39.5% YoY growth. Its 67 shopping malls in operation
achieved retail sales of RMB75.13 billion, a YoY increase of 38.9%.
Beijing Xisangi Mixc One and Chongging Mixc Phase Il opened as
scheduled with high-quality standards, achieving an average
occupancy rate of 95.7%. The Group acquired five new high-level
shopping malls in high-tier cities such as Beijing, Guangzhou, Nanjing,
and Wuhan, realized strategic allocation of commercial development
assets in core cities. The occupancy rate of the Group's office
buildings defied market trends and increased by 2.6 percentage
points to 81.8% compared to the end of last year, reaching the
highest level in history for the same period. The hotel business
experienced a significant rebound, with room rates and occupancy
rates fully recovered to pre-pandemic levels. The Group has initiated
the build-up of an asset management platform and asset
management capabilities. With the policy support for publicly traded
real estate investment trusts (REITs) in consumption infrastructure, this
transition towards asset management, which will be accelerated, aims
to create a new growth engine for the Company.

HEBEIARA A 005
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China Resources Mixc Lifestyle Services Limited (1209.HK,
hereinafter referred to as “CR Mixc Lifestyle”) has solidified its
position as the “top integrated player in commercial
management” and is transforming into an urban space
operation service provider. In the first half of 2023, CR Mixc
Lifestyle achieved a revenue of RMB6.79 billion, representing a 28.7%
YoY growth. Its commercial management business continues to lead
the industry. As of the first half of 2023, CR Mixc Lifestyle managed
88 shopping malls in operation, including 12 luxury shopping malls,
with additional 88 shopping malls in pipeline, maintaining a consistent
industry-leading position. The property management business has
entered the top tier of the industry. As of the first half of 2023, the
total managed area of properties reached 325 million square meters,
with a contracted area of 380 million square meters, covering 189
cities nationwide. CR Mixc Lifestyle is actively transforming into an
urban space operation service provider and has expanded into 29
urban space projects, a continuous increase in industry influence. The
mega membership system has shown initial success, with
approximately 5.9 million new members added during the period. The
total number of premium members has reached nearly 40 million,
further enhancing the consumption and service experience cross
industries.

The eco-system elementary businesses have achieved
qualitative and scalable growth, with continuous expansion of
competitive advantages and brand influence. The Group has
made persistent efforts in areas such as construction and operation
services and leasing apartment, enhancing its comprehensive
capabilities in urban investment, development, and operation.
Following the successful completion of the Shenzhen World University
Games and Xi‘an National Games, the Group has once again
demonstrated its strong capabilities in large-scale venue construction
and operation, as well as the provision of important event support
during the Chengdu World University Games. CAMC-China Resources
Youchao Rental Residential Housing Property Closed-end
Infrastructure Securities Investment Fund (508077.SH, “Youtha Public
Fund”) has delivered outstanding asset management performance. In
the first half of 2023, the infrastructure project company achieved
revenue of RMB38.25 million, exceeding the listing estimate by 8.0%.
The rental housing occupancy rate reached 96.4%, exceeding the
listing estimate by 6.0 percentage points. The fund has fulfilled its
commitments during listing and its fund share price has performed
well, actively rewarding investors’ trust.
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The Group remains committed to serving the national agenda
and fulfilling its corporate responsibilities. It actively responds to
the national dual-carbon strategy and has undertaken over ten pilot
projects, including the development of ultra-low-energy-consumption
residential buildings and low-carbon smart operation and
maintenance projects. The Group has also contributed to rural
revitalization by successfully delivering the China Resources Hope
Town project in Nanjiang, Sichuan Province within the period.
Furthermore, the Group has continuously strengthened its ESG
governance system, maintaining an A-level rating in MSCI-ESG
assessment.

The Group maintains a strong focus on ensuring the safety of
cash flow and keeping sufficient financial flexibility. The Group’s
operating cash flow and balance sheet remains robust while its total
interest-bearing debt ratio and net gearing ratio have both decreased
to industry-low levels of 39.3% and 28.5%, respectively. The Group’
stayed in green zone under the “Three Red Lines” policy, while
Standard & Poor’s, Moody’s and Fitch maintained the Company’s
credit ratings at “BBB+/Stable”, “Baal/Stable”, and “BBB+/Stable”
respectively. The Group has also achieved a ten-year low weighted
average financing cost of 3.56%.

Looking ahead to the second half of the year, although the property
market will still confront with many challenges, with the
implementation of supportive policies such as expanding domestic
demand and mitigating risks, the confidence of businesses and
residents will gradually recover. In the process of macroeconomic
recovery, the real estate industry will gradually return to stable
development and transition towards new development models,
adapting to the new patterns of supply and demand.

HEBEIARA A 007
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Looking ahead to the future, the Group will seize the opportunities
brought by national regional strategies, public REITs for consumption
infrastructure, urban village redevelopment, and other policies. It will
continue to enhance its core competitiveness, pursue high-quality
development, with a goal to become a leading urban investment,
development, and operation company in China with the highest
industry influence. Building upon a solid foundation of steady growth
in property development and the sustained integrated leading position
in commercial property, the Group will drive the gradual
transformation of its investment property business into a large-scale
asset management business, creating new engines of revenue growth.
CR Mixc Lifestyle will enhance its business management capabilities as
it strives to become a world-class enterprise. In the eco-system
elementary businesses, the Group will adhere to the principles of
“autonomous operation, self-financing, self-built capabilities, and self-
established brands”, steadfast in investment or retreat, to enhance its
comprehensive capabilities in urban investment, development, and
operation.

The Group will further strengthen “strategic-led investment” and
promote the transformation and upgrade from “meticulous
production and operation” to “lean production and operation.” It will
comprehensively enhance the competitiveness of the “3+1" business
value chain and seek efficiency and profitability through management.
Additionally, the Group will strengthen technology empowerment to
drive improvements in technological innovation capabilities and
operational excellence. The Group will keep deepening organizational
transformation, to improve management efficiency and enhance
development quality.

The Group is committed to prioritizing the interests of shareholders,
society, and the environment. It aims to foster mutual growth with its
partners, ensuring stable growth in company performance and
continuous improvement in shareholder returns.

Lastly, on behalf of the Board, | would like to express heartfelt
gratitude to our long-standing shareholders, customers, suppliers,
employees, and the wider community for their continuous care,
support, and trust to the Group.
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In the first half of 2023, the Chinese macroeconomic environment
continued its recovery, showing an overall improvement.
However, it still faced new challenges such as insufficient
domestic demand and significant changes in the supply-demand
relationship in the real estate market. The Group seized the
opportunity of market recovery and actively promoted lean
management, resulting in steady overall performance. During the
Period, the Group achieved a total comprehensive revenue of
RMB72.97 billion, a slight Year-on-Year (“YoY") increase of
0.1%. The core net profit reached RMB11.27 billion, representing
a YoY increase of 10.9%, contributed by the fast growth of
investment property business and asset-light management
business and the improvement of the operating efficiency of the
Group, together with the bargain purchase gain generated from
the acquisition of some projects from China Fortune Land
Development Co., Ltd within the Period. Among them, revenue
of recurring business recorded a growth of 35.6% compared to
the previous year, with an increase of 6.5 percentage points in
revenue contribution, reaching 25.1%. Correspondingly, the
contribution of core net profit from recurring business reached
42.8%, indicating a continuous optimization of the revenue and
profit structure. This has helped the Group navigate through the
economic cycle and achieve sustainable high-quality
development.

BOERE
EXE fhit Core Ehd-1]
Business Revenue % Net Profit YoY
ARETER AREFET
RMB billion RMB billion
ABBHERER A. Development Property Business 54.62 -8.0% 74.9% 6.45 -15.5% 57.2%
B.ERMEY B. Recurring Business 18.35 35.6% 25.1% 4.82 90.3% 42.8%
(NEEUTYEER (1) Investment Property Business 10.72 41.0% 14.7% 4.00 88.4% 355%
QBEEEELK (2) Asset-light Management Business 5.01 37.6% 6.8% 0.51 35.9% 4.6%
BIAEBEZNER (3) Eco-system Elementary Business 262 14.5% 3.6% 031 860.8% 27%
CH Total 7297 0.1% 100.0% 11.27 109% 1000%
EHEMARAT  China Resources Land Limited 009
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GROSS PROFIT AND GROSS MARGIN

In the first half of 2023, the Group achieved a gross profit of
RMB18.72 billion, with a comprehensive gross profit margin of
25.7%, representing a decrease of 1.2 percentage points YoY.
During the Period, as the impact product mix and the provision
of inventory, the gross profit margin for development property
businesses decreased by 5.8 percentage points to 17.0%. The
gross profit margin for investment property business, driven by
rapid growth in retail sales, increased by 5.8 percentage points
to 71.3%, with the gross profit margin for investment property
(excluding hotels) at 77.1%, representing a YoY increase of 5.7
percentage points. CR Mixc Lifestyle, with improved operational
efficiency, has earned a 1.5 percentage point increase in gross
profit margin to 33.2%.

SALES AND MARKETING EXPENSES AND GENERAL
AND ADMINISTRATIVE EXPENSES

In the first half of 2023, the Group’s contracted sales and rental
income both achieved rapid growth. Through continuous
improvement in the efficiency of marketing expenses, selling
and marketing expenses increased by only RMBO0.66 billion YoY,
accounting for a 0.9 percentage point YoY increase to 3.6% of
the revenue. During the Period, the Group maintained an
efficient organization and operation, with general and
administrative expenses accounting for 3.1% of the revenue,
which was relatively stable YoY.

SHARE OF PROFITS OF INVESTMENTS IN
ASSOCIATES AND JOINT VENTURES

In the first half of 2023, the Group’s share of profits of
investments in associates and joint ventures totaled RMB1.95
billion, representing an increase of 16.1% YoY. Among them,
the share of profits of investments in associates was RMB0.79
billion, a 37.0% YoY increase, and the share of profits of
investments in joint ventures was RMB1.16 billion, a 5.3% YoY
increase.

INCOME TAX EXPENSES

Income tax expenses include enterprise income tax (including
deferred taxation) and land appreciation tax. In the first half of
2023, the Group’s income tax expenses were RMB6.99 billion,
down by 1.8% YoY. In particular, the enterprise income tax
expenses were RMB5.61 billion, up by 10.7% YoY, while the
land appreciation tax was RMB1.38 billion, down by 32.7%
YoY.
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1. BIRHERHEK 1. DEVELOPMENT PROPERTY BUSINESS
HEHIE R EEE Review of Contracted Sales
B =FHHF - AEEEBREOVBAR Contracted sales for the first half of 2023 was RMB170.24
#<1702.418 70 RLLLIER406%  BIHE billion, up by 40.6% YoY, and contracted GFA increased 19.4%
FEETON BFE A K - FALEK19.4% ° YoY to 7.01 million square meters.
AREB T -_=F ¥ FRXEIGEEZNE The Group’s contracted sales breakdown by region in the first
MR K - half of 2023 is set out in the table below:
HEHE HEHNESE
B Contracted Sales Contracted GFA
ARBFIT {5t K (35 d
RMB’000 % sgqm %
B3l North China Region 28,205,643 16.6% 1,108,857 15.8%
ER KR East China Region 46,125,260 27.1% 1,390,071 19.8%
EepN South China Region 20,054,104 11.8% 1,021,037 14.6%
Ediip N~ West China Region 23,737,687 13.9% 1,220,568 17.4%
ESloN Northeast China Region 7,818,056 4.6% 706,706 10.1%
BN Central China Region 14,959,793 8.8% 911,899 13.0%
N Shenzhen Region 25,762,480 15.1% 642,794 9.2%
VNG Hong Kong Region 3,575,966 2.1% 10,179 0.1%
&3t Total 170,238,989 100.0% 7,012,111 100.0%

=B AR /AT China Resources Land Limited 011
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EHEBEREE Review of Recognised Revenue
B =FHH¥F AEBERBERYMES Development property recognised revenue for the first half of
HEXxHEARMKS4628m AL TE 2023 was RMB54.62 billion, fell 8.0% YoY, and booked GFA
8.0%  FAEMEIE3I82EF H K R T fell 25.5% YoY to 3.82 million square meters.
25.5% °
REF T - =4F Y FEELaEm g The Group’s recognised revenue breakdown by region in the
BT first half of 2023 is listed as below:
HEEER EEEE
Region Recognised revenue GFA booked
AREFIT [y d K (539
RMB'000 % sgm %
ESIPNI North China Region 4,416,383 8.1% 256,990 6.7%
B N East China Region 13,107,843 24.0% 603,376 15.8%
BRIy N South China Region 7,123,887 12.9% 578,449 15.1%
FEHKE West China Region 12,488,079 22.9% 969,559 25.4%
Bl N Northeast China Region 5,658,820 10.4% 544,359 14.2%
FER AR Central China Region 6,812,787 12.5% 619,019 16.2%
AN Shenzhen Region 5,012,507 9.2% 250,921 6.6%
a5t Total 54,620,306 100.0% 3,822,673 100.0%
BHE_Z-_=FA=1+8 A&EHHED As of 30 June 2023, the Group had unbooked contracted sales
BAEEREMELERARK3304.218 of RMB330.42 billion that are subject to future recognition as
I BfEbEgstE o Hep oo $ETF}5@I&§QH development property revenue, among which, subject to
sHE - B ARE1,4235EB TR = construction and final delivery schedule, RMB142.35 billion may
T=FTHFRE F%ZIKE@_q_—iEI’J be recognised in the second half of 2023 providing a solid
XEERIT N TERENER - foundation for good results in 2023.
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2.

INVESTMENT PROPERTY BUSINESS

In the first half of 2023, the revenue from investment property
business reached RMB10.72 billion, up 41.0% YoY.

Shopping Malls

In the first half of 2023, the revenue from shopping malls of the
Group reached RMB8.64 billion, up 39.5% YoY. The occupancy
rate was 96.2%, 0.2 percentage point lower YoY. The total
carrying amount of the Group’s shopping malls was RMB200.40
billion after a revaluation gain of RMB3.38 billion, accounted for
16.6% of the Group’s total assets. As at 30 June 2023, the
Group has 67 shopping malls in operation with total GFA at
8.13 million square meters, increased by 12.0% YoY, while the
attributable GFA was 6.76 million square meters.

Offices

In the first half of 2023, the revenue from offices of the Group
reached RMB1.00 billion, up 19.2% YoY. The occupancy rate
was 81.8%, 1.4 percentage point higher YoY. The total carrying
amount of the Group’s office was RMB34.12 billion after
revaluation, accounted for 2.8% of the Group's total assets. As
at 30 June 2023, the Group has 20 office buildings in operation
with total GFA at 1.26 million square meters, increased by 3.6%
YoY, while the attributable GFA was 0.97 million square meters.

Hotels

In the first half of 2023, the revenue from hotels of the Group
reached RMB1.08 billion, with a YoY increase of 90.1%. The
average occupancy rate was 63.9%, 29.9 percentage points
higher YoY. The book value of the Group’s hotels in operation
was RMB11.75 billion (including land use right), accounted for
1.0% of the Group’s total assets. As of 30 June 2023, the
Group has 17 hotels in operation with total 5,072 rooms. Total
GFA of hotels is 0.77 million square meters, increased by 6.3%
YoY, while the attributable GFA was 0.66 million square meters.
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AEB T _=F FFFHRRAENEELE Details of the Group's key investment properties opened in the
METBERB FFYIAT ¢ first half of 2023 are listed below:
rEE
BB A
Interest EiEEEE
ESEE FrEs Attributable BREEDE Attributable
Investment Property City to the Group Total GFA GFA
(FAK) (F7K)
(sam) (sam)
R HERE IR 100.0% 119,699 119,699
Beijing Xisangi Mixc One Beijing
H e [GES 77,816 77,816
Comprising: ~ Commercial
BE5 41,883 41,883
Carpark
ERESH_—H Y 100.0% 159,374 159,374
Chongging Mixc (Phase II) Chongaqing
H e [GES 99,649 99,649
Comprising: ~ Commercial
BE5 59,725 59,725
Carpark
KA ESHARTEE B E 100.0% 18,292 18,292
Chengdu Mixc Mumian Hotel Chengdu
A IRAARTE B IS AR 100.0% 27,628 27,628
Rizhao Mumian Hotel Rizhao
L 324,993 324,993
Total
Hep: [GES 177,466 177,466
Comprising: Commercial
85 101,608 101,608
Carpark
il 45,920 45,920
Hotel
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3. ASSET-LIGHT MANAGEMENT BUSINESS

In the first half of 2023, the revenue of the Group’s asset-light
management business was RMB5.01 billion, mainly contributed
from the Group’s listed subsidiary CR Mixc Lifestyle’s revenue of
asset-light management services. In the Period, the commercial
operation and property management business of CR Mixc
Lifestyle tackled market challenges and maintained high quality
growth. As of 30 June 2023, the Group’s commercial operation
business has 88 projects under management, 20 of which are
management output projects provided to third parties, with
consistently strengthened brand competitiveness. The Group’s
property management business covered 189 cities across China,
and the contracted area for property management business was
380 million square meters, representing an increase of 9.0%
from the year end of 2022. During the Period, CR Mixc
Lifestyle’s revenue increased by 28.7% YoY to RMB6.79 billion,
of which RMB4.48 billion was from residential property
management services, and RMB2.31 billion was from
commercial operation and property management services.

4., ECO-SYSTEM ELEMENTARY BUSINESS

In the first half of 2023, the revenue of the Group’s eco-system
elementary business was RMB2.62 billion, of which RMB1.40
billion was from building and construction business, RMB0.61
billion was from construction and operation services and
RMBO.17 billion was from leasing apartment.

LAND BANK

In the first half of 2023, the Group acquired 35 high-quality land
parcels at a total land premium of RMB102.3 billion (attributable land
premium of RMB70.5 billion), adding a total GFA of 7.97 million
square meters. As of 30 June 2023, the Group'’s total land bank area
reached 65.48 million square meters.
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PROPERTY DEVELOPMENT

As of 30 June 2023, the Group’s land bank for property
development amounted to 54.63 million square meters, with an
attributable area of 37.85 million square meters.

Details of development property land bank by regions are set
out below:

016

EREEEE

HWEREME Attributable

Regions GFA GFA

(FEFAK) (FEFXK)

(sgm) (sgm)

BN North China Region 6,315,992 3,466,300

=3 N East China Region 8,331,554 5,371,864

EHAR South China Region 8,615,184 5,551,703

EFAR West China Region 7,858,034 6,854,435

ESiN Northeast China Region 5,129,734 4,662,318

BN Central China Region 9,767,560 7,002,217

K = Shenzhen Region 7,265,540 4,325,397

VNG Hong Kong Region 1,341,446 616,166

At Total 54,625,044 37,850,400
REW= 2. INVESTMENT PROPERTIES

HE-_Z-_=FA=18 A&£EKREY
¥ BEEA1,0858 K - EE
BR7BEF K- H - B LiEER
E761 8 F K G 70% @ FEENEEF
By Ls7E ERMBIER - BF &
I BN~ FuN - BR - BRSO o
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As of 30 June 2023, the Group’s land bank for investment
properties amounted to 10.85 million square meters, with an
attributable area of 7.33 million square meters. Among which,
the land bank for commercial properties accounted for 7.61
million square meters, representing 70% of the total. The
Group has 57 shopping malls under planning and construction,
focused strategically on core cities, including Beijing, Shanghai,
Shenzhen, Guangzhou, Hangzhou, Nanjing, Chengdu and etc.



KEYFE T FEERRIAMANT Details of investment property land bank by asset category are
set out below:

EREEEE

MESEMME  Attributable

BEER Products (c]7. (c]7.

(SFFAK) (FFFK)

(sgm) (sgm)

HBIEHEBE Total GFA 10,851,217 7,331,730

Hep % Comprising:  Commercial 7,613,037 5,166,685

B2 Office 1,800,964 1,186,195

B 5 Hotel 724,936 516,370

RHEAE Leasing Apartment 500,854 329,974

5& Senior Housing 79,892 79,892

EEE Industrial Park 131,534 52,614
THREBEAAEBEENFELRE—FS Land bank has further solidified the foundation for the sustained
BETEMR - KRR AEBHBRBEEBERT growth of the Group’s performance. In the future, the Group
T EREBMBRBEOAET - BAEHITH will adhere to a prudent investment strategy with optimizing
BEREZEER  BEZE [AEHE  #ALH structure, investment pace and regional layout, focusing on key
Z-#f@AmEl BREBREORERR BE cities and effectively investing to achieve incremental growth,
EEWT AR EMEEES - while ensuring financial stability and strictly adhering to financial

return targets.
AR - BbE B A RE R B4 PR LEVERAGE RATIO, FINANCING, AND
FOREIGN EXCHANGE RISK MANAGEMENT
1. BEHk=R 1. GEARING RATIO

TEC=F ¥ ARERNEEERR In the first half of 2023, while achieving rapid growth in
RERNAERENHEERNR  #&E2-2 == contracted sales, the Group also focused on collecting sales
FRA=ZTH AKESEEEENEAR proceeds. As of 30 June 2023, the Group's total outstanding
#2,310187 ' RE RBITEGFTEARE borrowings amounted to approximately RMB231.0 billion, with
1293187 - FEEBERREER (BREIH cash and bank balances totaling approximately RMB129.3
BRRMEZ )L R B285% BT~ —FK billion. The net interest-bearing debt-to-equity ratio (including
H)38.8% &K 10.3EE DBy » BRI THRNAL © non-controlling interests) was 28.5%, reduced by 10.3

percentage points compared to 38.8% at the end of 2022,
among the lowest in the industry.
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FINANCING COST

As of 30 June 2023, approximately 25% of the Group's interest-
bearing debt will mature within one year, while the remainder
was long-term interest-bearing debt. The Group maintains the
lowest funding cost in the industry, with a weighted average
financing cost of approximately 3.56% as of 30 June 2023, a
significant decrease of 19 basis points compared to 3.75% at
the end of 2022.

PUBLIC MARKET FINANCING

To support the Group's business development, expand financing
channels, and reduce financing costs, the Group raised
approximately RMB10.0 billion through the issuance of super
short-term commercial papers and medium-term notes in the
first half of 2023. The coupon rates ranged from 2.16% to
3.39%.

The details of the Group’s public market financing in the first

mR half of 2023 are set out as follows:
Ebilk S
BMEFE ¥E ERER 8 #EAH Epeh=p o HR Coupon
Financing Entity Currency Product Name Amount  Value Date Maturity Date  Tenure Rate
BET F
Million Years

ERENZEREBRLAF ARE hE 3000  2023/3/28 2026/3/28 3 2.80%
China Resources Land Holdings RMB Medium-term notes

Company Limited
FRENERBRAR ARE kS 1,000 2023/3/28 2028/3/28 5 3.39%
China Resources Land Holdings RMB Medium-term notes

Company Limited
ERENZEREBRLA ARE BEARES 1,500 2023/1/16 2023/7/14 05 2.19%
China Resources Land Holdings RMB Super short-term

Company Limited commercial papers
FRENERBRAR ARE BEREES 2,000 2023/1/18 2023/7/12 05 2.16%
China Resources Land Holdings RMB Super short-term

Company Limited commercial papers
ERENZEREBRLA ARE BEARES 1,000 2023/6/20 2024/3/15 0.75 2.25%
China Resources Land Holdings RMB Super short-term

Company Limited commercial papers
FRENERBRAR ARE BEREES 1,500 2023/6/20 20241315 0.75 2.25%
China Resources Land Holdings RMB Super short-term

Company Limited commercial papers
&t Total 10,000
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4. CREDIT RATINGS

In the first half of 2023, the three international rating agencies,
Standard & Poor’s, Moody’s, and Fitch, maintained the
Company'’s credit ratings at “BBB+/Stable Outlook”, “Baal/
Stable Outlook”, and “BBB+/Stable Outlook”, respectively.

5. ASSET MORTGAGES

As of 30 June 2023, the Group obtained a total facility amount
of RMB56.4 billion through asset mortgages. The outstanding
loan balance under this amount was RMB34.4 billion, and the
mortgage assets had terms ranging from 2 to 25 years.

6. EXCHANGE RATE FLUCTUATION RISK

In the first half of 2023, the Group actively reduced its non-RMB
net debt exposure. As of 30 June 2023, the exposure ratio
decreased to 8.5%, 8.3 percentage points lower when
compared to the end of 2022. At the end of the Period, the
Group's total transaction principal amount for hedging
exchange rate risk through cross-currency swap contracts was
approximately USD0.60 billion (equivalent to RMB4.34 billion).
With the gradual improvement of the market-oriented
mechanism for the RMB exchange rate, the two-way fluctuation
range of the RMB exchange rate has further expanded.
However, 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 status. 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 properties. The guarantees
will be released by the banks upon the issuance of property
ownership certificates to the purchasers and completion of the
relevant mortgage properties registration. The Board believes
that the fair value of these financial guarantee contracts is not
significant.

EMPLOYEE AND COMPENSATION POLICIES

As of 30 June 2023, the Group had a total of 59,164 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 provided at the
discretion, and other employee benefits include provident funds,
insurance and medical plans.
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DIRECTOR'’S INTERESTS IN SECURITIES

As at 30 June 2023, 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,
Chapter 571 of the Laws of Hong Kong (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 pursuant to the “Model
Code for Securities Transactions by Directors of Listed Issuers” (“Model
Code") contained in Appendix 10 to the Listing Rules, were as follows:

(@ Interests in issued ordinary shares and underlying shares of the

T Company:
ZERROBME HEEZEIHLO
HRIRE Number of Approximate
Long position/ ordinary percentage of
short position shares interest
F ! Sy 40,000 0.00056
Li Xin Long position
HizF Notes:

(1) BHRME KRR AR B AR R R () A 2
TR =ERAZTHEARRREBETRNE
BHBE DL ©

Q) LEXFBRBENMAERSAEENESHEEAY
ZESEEI

RARBREEE — THEXRNERA
A([FEBTH ) B R#ITERRMAERN P
AR

(2)

(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of the Company to the total issued
shares of the Company as at 30 June 2023.

2) The above disclosed interests were held by the Director as beneficial
owner.

(b) Interests in issued ordinary shares and underlying shares of
Jiangzhong Pharmaceutical Company Limited (“CR
Jiangzhong"), an associated corporation of the Company:

LTERRGOEE HEERFIEO
BEIXR Number of Approximate
Long position/ ordinary percentage of
short position shares interest
BB E 37,600 0.0060
Guo Shiging Long position
HizF Notes:

(1) RS REFERT A RARR AR 2
RIB-_=FRXPA=1THEERDIFEETR
NEBHBEDLL -

@) EXFEEMMAESmESRRERE
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(1) This represents the percentage of the aggregate long positions in
shares and underlying shares of CR Jiangzhong to the total issued
shares of CR Jiangzhong as at 30 June 2023.

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

As of 30 June 2023, the following persons (not being a Director or
chief executive of the Company) had interests or short positions in the
shares and underlying shares of the Company which would fall to be
disclosed to the Company under the provision of Division 2 and 3 of
Part XV of the SFO or which were recorded in the register maintained
by the Company pursuant to section 336 of the SFO:

20235

6A30R fi%

RewRAR

BRARBR

ReHEDLL

Percentage of

the aggregate

long position

in shares to

EERROHA the issued

#E/ %R Number of shares of

RREH & Eatg Long position/ ordinary the Company

Name of Shareholders Capacity Nature of interest  short position shares  as at 30/06/2023

EESE (B ARLA (] ESREA EifEs 35} 4,243,788,418 59.51%
CRH (Land) Limited ("CRHL" ) Beneficial owner Beneficial owner Long position

2E(£B)FRAF(ERER)O RERARRR NAgER 78 4,246,618418 59.55%
China Resources (Holdings) Company Controlled company'sinterest  Corporation interest  Long position

Limited ("CRH")"

CRC Bluesky Limited (“Bluesky”)" RAEHI D AR DR e 4,246,618418 59.55%
Controlled company'sinterest  Corporation interest  Long position

EERNERAR (FEBRE ) REHIATRR NAER 72 4,46,618418 59.55%
China Resources Inc. ("CRC")" Controlled company's interest  Corporation interest  Long position

hEERARA R (HEEE]) ST IYNGIL: S NGl e 4,246,618418 59.55%

China Resources Company Limited

Controlled company's interest

Corporation interest

Long position

("CRCL")M

it ZEEE (B REBERARSIEEZTBEAR
7)4,243,788,418 i% A 52 2,830,000/% * EHEE A
EHEE(EM) AREGEBRATZHE—RE -
==K B 2 Bluesky W) 2 E [ & A &) + Bluesky 24
BHHZENBAR @ MERAROASFERERNE
EHBAT) - Bt - FEEEE - Bluesky « FEHARMD -
PR EEI AR AR AN F14,246,618,418 IR AR D
B HE R ©

Note: CRHL and Commotra Company Limited directly held 4,243,788,418 shares
and 2,830,000 shares of the Company, respectively. CRH is the sole
shareholder of CRHL and Commotra Company Limited. Moreover, CRH is a
wholly-owned subsidiary of Bluesky, which is in turn wholly-owned by CRC.
CRC is wholly-owned by CRCL. Thus, CRH, Bluesky, CRC and CRCL are
deemed to be interested in an aggregate of 4,246,618,418 shares in the
Company.
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Save as disclosed above, as at 30 June 2023, 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 Company’s listed securities during the six months ended
30 June 2023.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

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

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

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

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

(iv)  CRH remains to be beneficially owned as to more than 50%
shareholding by the central government of the PRC; 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 2023, the aggregate reserved facility subject to the above
conditions was HKD62,498,817,983 (equivalent to approximately
RMB57,622,778,469). Such reserved facility will expire no later than 28
October 2029.
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CONNECTED TRANSACTIONS

)

CONNECTED TRANSACTION — FORMATION OF
JOINT VENTURE FOR PROPERTY DEVELOPMENT IN
HONG KONG, PRC

On 31 January 2023, CRH, China Resources Land (Overseas)
Limited (“CRLO") (a wholly-owned subsidiary of the Company)
and the Dragon Rider Development Limited (“Dragon Rider”)
entered into a share subscription agreement, pursuant to which,
among others, CRH and CRLO agreed to subscribe for shares in
Dragon Rider, and Dragon Rider agreed to allot and issue to
CRH and CRLO respectively, 5,499 shares and 4,500 shares in
Dragon Rider, such that immediately upon the completion of
the allotment, CRH and CRLO would hold 55% and 45%,
respectively, of the issued share capital of Dragon Rider. In
connection with the above-mentioned share subscription
agreement, CRH, CRLO and Dragon Rider also entered into a
shareholders’ agreement accordingly.

Dragon Rider is the registered owner of the Yuen Fat Godown,
No. 1 Fat Tseung Street, Cheung Sha Wan, Kowloon.

Completion took place on the same day as the signing of the
aforesaid share subscription agreement and the shareholders’
agreement. Upon completion, Dragon Rider will not become a
subsidiary of the Company and its financial results will not be
consolidated into the financial results of the Group.

The Directors (including the independent non-executive
Directors) are of the view that the above-mentioned share
subscription agreement, the shareholders’ agreement, the
corresponding project management agreement and the
transactions contemplated thereunder are on normal
commercial terms, fair and reasonable, in the interests of the
Company and the Shareholders as a whole and in the ordinary
and usual course of business of the Group.

CRH is a controlling shareholder of the Company, being
indirectly interested in approximately 59.55% of the total issued
share capital of the Company. Immediately prior to completion
of the transaction, the entire issued share capital of Dragon
Rider was held by CRH. Accordingly, the aforesaid transaction
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 31 January
2023.
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(I) CONNECTED TRANSACTION — FORMATION OF

JOINT VENTURE FOR PROPERTY DEVELOPMENT IN
WUHAN CITY, PRC

On 4 April 2023, Wuhan Runzhi Property Development Co., Ltd.
(“Wuhan Runzhi”) (an indirect wholly-owned subsidiary of the
Company), Zhuhai Hengqgin Runhong No. 3 Investment
Enterprise (Limited Partnership) (“Zhuhai Henggin Runhong”),
Wuhan Gelvshi Real Estate Development Co., Ltd. (“WG Real
Estate Development”) and Wuhan Gelvshi Property
Development Co., Ltd. (“Gelvshi Property”) entered into a
cooperation agreement for the purposes of formation of joint
venture and to develop the three land parcels (the “Land”).
Pursuant to the aforesaid cooperation agreement, (i) Wuhan
Runzhi has conditionally agreed to purchase and WG Real Estate
Development has conditionally agreed to sell 51% equity
interest in Gelvshi Property and 51% of the creditor’s rights for
a consideration of RMB289,991,247.1 and (ii) Zhuhai Henggin
Runhong has conditionally agreed to purchase and WG Real
Estate Development has conditionally agreed to sell 9% equity
interest in Gelvshi Property and 9% of the creditor’s rights for a
consideration of RMB51,174,926.0. Upon Completion, (i)
Gelvshi Property shall be ultimately beneficially owned as to
51%, 40% and 9% by the Company, WG Real Estate
Development and China Resources Asset Management Limited,
respectively; and (ii) Gelvshi Property will become a subsidiary of
the Company and its financial results will be consolidated into
the financial results of the Group.

The Land is located on the northwest side of Jianshe Avenue
and the east side of Huiji Second Road, Jiang’an District, Wuhan
City, Hubei Province, the PRC with a total site area of
approximately 21,949.97 square meters, and the Gelvshi
Property intends to redevelop the corresponding land parcel
consisting of private residential properties and commercial
properties.

As of 4 April 2023, (i) China Resources Inc. (“CRI") is a
controlling shareholder of the Company, interested in
approximately 59.55% of the total issued share capital of the
Company; and (ii) the entire registered capital of CR Asset is
held by CRI. Each of CR Asset and Zhuhai Henggin Runhong is
therefore a connected person of the Company under the Listing
Rules. Accordingly, the aforesaid transaction constitutes a
connected transaction of the Company under Chapter 14A of
the Listing Rules.
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(1)

The Directors (including the independent non-executive
Directors) are of the view that the aforesaid cooperation
agreement and the transactions contemplated thereunder are
fair and reasonable on normal commercial terms or better, is in
the interests of the Company and the Shareholders as a whole
and in the ordinary and usual course of business of the Group.
To the best knowledge, information and belief of the Board
having made all reasonable enquiries, none of the Directors
have any material interest in the aforesaid cooperation
agreement and none of them shall abstain from voting on the
board resolutions approving the Proposed Transaction
contemplated under the aforesaid cooperation agreement.

Details of the aforesaid transaction are set out in the connected
transaction announcement of the Company dated 4 April 2023.

CONNECTED TRANSACTION — FORMATION OF
JOINT VENTURE FOR PROPERTY DEVELOPMENT IN
DONGGUAN dITY, PRC

On 30 May 2023, Shenzhen Runtou Consulting Co., Ltd.
(“Runtou Consulting”) (an indirect wholly-owned subsidiary of
the Company) entered into a supplemental cooperation
Agreement with Shenzhen Guanglisheng Industrial Co., Ltd.
(“GLS Industrial”), Dongguan Zhixin Property Investment Co.,
Ltd. (“Zhixin Property”), Dongguan Dongrun Real Estate Co.,
Ltd. (“Dongrun Co.”), Shenzhen Jinggi Investment Co., Ltd.
("Jinggi Investment”) and Shenzhen Kaidong Group Co., Ltd.
("Kaidong Group”) in relation to the proposed transaction and
the management of Dongrun Co. thereafter. Dongrun Co. is a
non-wholly owned subsidiary of the Company incorporated in
August 2021 pursuant to the original cooperation agreement
for the purpose of the development of the corresponding
project, where it would be responsible for the demolition of the
buildings of a land parcel, and applying to the Dongguan
government for land modification, involving re-registration of
the Land for residential, office and commercial uses with the
relevant authority of the Dongguan government.

As of 30 May 2023, (i) CRC is a controlling shareholder of the
Company, interested in approximately 59.55% of the total issued
share capital of the Company; and (i) the entire registered capital
of CR Asset is held by CRC and Jinggi Investment is an associate
of CR Asset. Each of CR Asset and Jingqgi Investment is therefore
a connected person of the Company under the Listing Rules.
Accordingly, the transaction contemplated under the aforesaid
original cooperation agreement and the supplemental
cooperation agreement constitutes a connected transaction of
the Company under Chapter 14A of the Listing Rules.
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The Directors (including the independent non-executive
Directors) are of the view that such supplemental cooperation
agreement and the transactions contemplated thereunder are
fair and reasonable on normal commercial terms or better, is in
the interests of the Company and the Shareholders as a whole
and in the ordinary and usual course of business of the Group.
To the best knowledge, information and belief of the Board
having made all reasonable enquiries, none of the Directors
have any material interest in that supplemental cooperation
agreement and none of them shall abstain from voting on the
board resolutions approving the Proposed Transaction
contemplated under the supplemental cooperation agreement.

Details of the aforesaid transaction are set out in the connected
transaction announcement of the Company dated 30 May 2023.

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 CRC 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:

BE+t-A=1T-RLFENZFESRERLR

Daily lending cap for the year ending 31 December

2023 2024 2025
ARBEER ARBBEER ARKBETRT
RMB million RMB million RMB million
5,500 5,500 5,500
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Under the Listing Rules, 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 dated 30 December 2022.

During the six months ended 30 June 2023, the Group provided a
loan of RMB2.0 billion to China Resources Gas Investment (China)
Limited pursuant to the Framework Loan Agreements 2022.
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STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF THE CHINA RESOURCES GROUP

On 25 October 2022, the Company and China Resources Bank Co., Ltd.
(“CR Bank") entered into a new strategic cooperation agreement for
three year 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 the a new strategic
cooperation agreement for three year ending 31 December 2025 (“CR
Trust Strategic Cooperation Agreement 2022") on the even date (CR
Bank Strategic Cooperation Agreement 2022 and the CR Trust Strategic
Cooperation Agreement 2022 collectively called “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-HLFENSAERESELR

Maximum daily deposit amount

for the year ending 31 December

AREBERT ARBEERT AR¥®EHER
RMB million RMB million RMB million
HEHIRTT CR Bank 4,700 4,700 4,700

HE+-_A=1T-HLFEZSHESHELR

Maximum daily amount

for the year ending 31 December

ARBEERT AR¥EERT AR®EETR
RMB million RMB million RMB million
ERHIRTT N ERZ5EmAEE Financial services and products provided 5,000 5,000 5,000

he it B AR ME M

to the Group by CR Bank and CR Trust
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Under the Listing Rules, 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 2023, the highest daily deposit
amount by the Group with CR Bank was RMB4,526,080,000, and the
total interest income received from the deposit amounted to
RMB27,269,000.

During the same period, the maximum daily amount of financial
services and products provided to the Group by CR Bank and CR Trust
was RMB1,517,000,000, and the total income received from such
financial services and products was RMB2,538,000.
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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 selling furniture
and construction material to members of the CRH Group and
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.

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 ("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 are renewed and the annual caps in respect of
the sales of construction material are determined. Each contract of
construction, decoration or furniture services or sales of construction
material will be entered into on normal commercial terms and the
prices will be either at market prices or at prices no less 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=1T—HLEE

For the year ending 31 December

AREBERL AR¥BER AR¥KBEER

RMB million RMB million RMB million
FREE PR The Construction Caps 1,800 1,800 1,800
HELR The Decoration Caps 650 650 650
FEEME(GEE) LR The Construction Material (Sales) Caps 200 200 200
FEEEMEL R LR The Construction Material 800 800 800

(Procurement) Caps
BIEEMAEE > —F - —FEERS - HEMRS  Under the Listing Rules, the Provision of Construction Services,
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028

—Z - =rhHi%RE  INTERIM REPORT 2023

Decoration Services and Furniture Services and Sales of Construction
Material Framework Agreement 2022 constituted continuing
connected transactions and details of which are set out in the 2022
CCT Announcement.
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The annual cap in 2023 and the actual transaction amount of the
above continuing connected transactions during 1H2023 are shown
as follows:

2023 E¥ &

2023FELR BEXZEHE

Actual

transaction

Annual caps amount

in 2023 in TH2023

ARMEEL ARKBEEBER

RMB million RMB million

FREE PR The Construction Caps 1,800 133
HiE LR The Decoration Caps 650 26
BEME (BE) LR The Construction Material (Sales) Caps 200 0
BEME (RE) LR The Construction Material (Procurement) Caps 800 71

MEEE R RERT R
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B2 FE ERFIIWT

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 existing leasing and concessionaire arrangements are
renewed taking into account of the business needs of members of the
CRH Group and associates of CRH and the expected level of services
to be provided by the Group from 1 January 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:

BE+-A=1T—-HLEE

For the year ending 31 December

ARBEERT ARBEER AR%BEER
RMB million RMB million RMB million
MERTALR The Leasing and Concessionaire Caps 1,000 1,200 1,400
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CRH owns the controlling interest of the Company. Therefore,
members of the CRH Group and associates of CRH are the connected
persons of the Company, as defined in the Listing Rules. Accordingly,
the above arrangements constitute continuing connected transactions
of the Company.

The annual cap in 2023 and the actual transaction amount of the
above continuing connected transaction during 1H2023 are shown as
follows:

2023F E¥F

2023FE LR EBERERXZESHE

Actual

transaction

Annual cap amount in

in 2023 1H2023

ARBBER ARKBEETT

RMB million RMB million

HENGFA LR The Leasing and Concessionaire Caps 1,000 244

RERBER DGR EEREERGZ
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THE FACTORING SERVICES FRAMEWORK AGREEMENT
AND THE LEASE FINANCING FRAMEWORK
AGREEMENT

Each of the Factoring Company and the Lease Financing Company are
members of the CRH Group. As CRH is a controlling Shareholder of
the Company, members of the CRH Group and associates of CRH are
connected persons of the Company and the New Connected
Transaction Agreements with members of the CRH Group and
associates of CRH constitute continuing connected transactions of the
Company.
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+ZA=—HI=AEENHEERE RFERTK and factoring services framework agreement (“Lease Financing and

EXpam( ZCE__FEHERE MRIERTS  Factoring Services Framework Agreement 2022") for the three years

ERpZ]) AEE T - _Fr&fHERE N ending 31 December 2025. The proposed annual caps for the Group

RIBARFSIEZR IR EZSEE LRIOT ¢ for the terms of Lease Financing and Factoring Services Framework
Agreement 2022 are as follow:

20234 20245 20254
FEER FEER FELER

The annual The annual The annual
cap in 2023 cap in 2024 cap in 2025

AREBERL AR¥BERT AR¥EER
RMB million RMB million RMB million

AEBEREFHEEE Transaction amount between 2,000 2,000 2,000
KA/ FRNZ S the Group and CR Leasing
SRERAEER Group during the period/year
H N mEE and interest and service fees
HEEEZHH paid by the Group to CR
MERAREE Leasing Group during the
period/year

tiiSEEEESSE S =FNEE LR K% The annual cap in 2023 and the actual transaction amount of the
—EC=FFHFERRZEROT ¢ above continuing connected transaction during 1H2023 are shown as
follows:

20234 L 4F
2023 FFE LR BERERZEE
Actual

transaction
The annual amount in
cap in 2023 1H2023

AREEET ARBEET
RMB million RMB million

REEEERHESEE Transaction amount between the Group and 2,000 0
RE/ FROR SR CR Leasing Group during the period/year
REERE,/ FAREBHRE and interest and service fees paid by the Group
EEX AR E KRB E to CR Leasing Group during the period/year

FEBHEMAR AR China Resources Land Limited 031
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THE PLATFORM AND MARKETING SERVICES
FRAMEWORK AGREEMENT

On 25 October 2022, the Company and Huawang Data Technology
(Guangzhou) Co., Ltd. entered into another platform and marketing
services framework agreement (collectively called “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:

20234 20245 20254

FELER FELER FEER

The annual The annual The annual

cap in 2023 cap in 2024 cap in 2025

AREBEERL AR®BEERT AR¥EER

RMB million RMB million RMB million

=clib Marketing Services 200 400 600
T &R Platform Services 400 600 900

HRER(EE) SARRRHERBIR - FH(KE)
ERBARRER(KE)WBEAD BN R
BALT  WEER(RE)ZKERRNER(KE)
BB AR LR EER B HHEER AR BN

FlBETAERFE_S_ZFNFELRE
“ECCFHFERRSERAOT

As CRH is a controlling Shareholder of the Company, members of the
CRH Group and associates of CRH are connected persons of the
Company and the New Connected Transaction Agreements with
members of the CRH Group and associates of CRH constitute
continuing connected transactions of the Company.

The annual caps in 2023 and the actual transaction amounts of the
above continuing connected transactions during TH2023 are set out
below:

2023F E¥F

2023FE LR EBERXSZEHE

The actual

The transaction

annual caps amount in

in 2023 1H2023

ARBBEERLT AR®EER

RMB million RMB million

il Marketing Services 200 41

FERE Platform Services 400 60
032 —=—=r#3®RE  INTERIM REPORT 2023
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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 follow:

20234 20245 20254

FEELR FE LR FELER

The annual The annual The annual

cap in 2023 cap in 2024 cap in 2025

AREEER AR¥EETT ARBEETT

RMB million RMB million RMB million

REENRERE RES Procurement of IT Services 300 350 400

and Products

PRHELHERSE_ T _=FNFELRRE
— T =FFFERRXSEHEMAT ¢

= __

The annual cap in 2023 and the actual transaction amount of the
above continuing connected transaction during 1TH2023 are shown as
follows:

2023F L¥F

20235 FE LR BEXZLEHE

Actual

transaction

The annual amount in

cap in 2023 1H2023

AREEETT ARMEET

RMB million RMB million

AR BRI M E & Procurement of IT Services and Products 300 116
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THE PROPERTY MANAGEMENT SERVICES FRAMEWORK
AGREEMENT

On 25 October 2022, CR Mixc Lifestyle and CRH entered into a
property management services framework agreement (collectively called
“The Property Management Services Framework Agreement 2022") for
three years ending 31 December 2025. Pursuant to Property
Management Services Framework Agreement 2022, CR Mixc Lifestyle
Group may, from time to time, provide property management services
to the CRH Connected Persons 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 follow:

2023%F 2024%F 20254
FELR FELR FELR
The annual The annual The annual
cap in 2023 cap in 2024 cap in 2025
ARBEERT ARBEERT AR¥®BER
RMB million RMB million RMB million
ERHERATEEWEAYE  Property management fees 295 395 495
EEE (REEDENS) received by the CR Mixc Lifestyle
Group (for commercial
properties)
HEHERATHREBWENYE  Property management fees 570 1,000 1,250

EHE (REEMERHEM
FEEREMS)

received by the CR Mixc Lifestyle
Group (for residential properties

and other non-commercial

facilities)

HRER(KE) SARAMERBIR - EH(KE)
ERERAIRER(KE) OB E NGB AR ERE
BAL  WEEH(KE)ZKEARLEH(KE)
BB AR M EER B B R B R AR BRI

034  —=— =R INTERIM REPORT 2023

As CRH is a controlling Shareholder of the Company, members of the
CRH Group and associates of CRH are connected persons of the
Company and the New Connected Transaction Agreements with
members of the CRH Group and associates of CRH constitute
continuing connected transactions of the Company.
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The annual cap in 2023 and the actual transaction amount of the
above continuing connected transaction during 1H2023 are shown as
follows:

2023F ¥

2023FFE LR BEXZLEHE

Actual

transaction

The annual amount in

cap in 2023 1H2023

ARKBETRT ARKBETT

RMB million RMB million

EHBERAEEEWEH Property management fees received by CR Mixc 570 134

MEEEE GIEEMER
Hib IR RREmS)

B0

RRBRAGER RIFNEEE QK FEHRAEE
FHRFERENERNEZN INXN_FT——F
ZANBRITEXERZES  §HE—TR
AARRBEEEIAKRF

BE_Z_=—FRA=THLEXNEAR  xQ7
EETHNCETRAD M 14C(REERTRDH
B 2 BT RIS

O T IR A2 5 H R e Ay

ARRERA LR B &+ Pt 2 7 RIS
ARBEFETEFRXHZTH - KRARERFAM
BEFFLREER FMAESERERESNR
EETIRESTRIPTEARE

Lifestyle Group (for residential properties and
other non-commercial facilities)

CORPORATE GOVERNANCE

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

During the six months ended 30 June 2023, the Company has
complied with all the code provisions of the Corporate Governance
Code set out in Appendix 14 to the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules as code of conduct regarding securities transactions
by the directors of the Company. Having made specific enquiry with
all Directors, all Directors confirmed that they have complied with the
required standard set out in the Model Code during the Period under
review.
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REVIEW BY AUDIT COMMITTEE AND
AUDITORS

The 2023 Interim Report has been reviewed by the audit committee
of the Company.

The unaudited condensed consolidated financial information of the
Group for the six months ended 30 June 2023 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.

INTERIM DIVIDEND AND CLOSURE OF
REGISTER OF MEMBERS

The board of Directors has resolved to declare an interim dividend
(“2023 Interim Dividend”) of HKD0.216 per share (2022: HKD0.208
per share) for the six months ended 30 June 2023, payable on Friday,
27 October 2023 to shareholders whose names appear on the
Company'’s register of members on Friday, 15 September 2023. The
register of members of the Company will be closed from Thursday, 14
September to Friday, 15 September 2023, during which period no
transfer of shares will be effected. In order to be eligible for the
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 Standard Limited, at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong for registration no
later than 4:30 p.m. on Wednesday, 13 September 2023.

The 2023 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").
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Shareholders will be given the option to elect to receive all or part of
the 2023 Interim Dividend in RMB at the exchange rate of
HKD1.0:RMB0.9173, being the average benchmark exchange rate of
HKD to RMB as published by the People’s Bank of China during the
five business days immediately before 29 August 2023. If Shareholders
elect to receive the 2023 Interim Dividend in RMB, such dividend will
be paid to shareholders at RMB0.198 per share. To make such
election, shareholders should complete the dividend currency election
form which is expected to be dispatched to shareholders on 22
September 2023 as soon as practicable after the record date of 15
September 2023 to determine shareholders’ entitlement to the 2023
Interim Dividend, and lodge it to Hong Kong branch share registrar of
the Company, Tricor Standard Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration no later than
4:30 p.m. on 9 October 2023.

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 27 October 2023 at the Shareholders’ own risk.

If no duly completed dividend currency election form in respect of
that Shareholder is received by the branch share registrar of the
Company by 4:30 p.m. on 9 October 2023, such Shareholder will
automatically receive the 2023 Interim Dividend in HKD. All dividend
payments in HKD will be made in the usual ways on 27 October 2023.

If shareholders wish to receive the 2023 Interim Dividend in HKD in
the usual way, no additional action is required.

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

HEBEIARA A 037
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CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed below, since 2022 Annual Report date, there is no
change in directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

With effect from 1 July 2023:

M

Mr. Ho Hin Ngai, Bosco, Mr. Andrew Y. Yan and Mr. Wan Kam
To, Peter have resigned as independent non-executive Directors
and from their respective positions in the committees of the
Board.

Mr. Frank Chan Fan has been appointed as an independent
non-executive Director, the chairman of the Remuneration
Committee, a member of the Audit Committee, a member of
the Nomination Committee and a member of the Corporate
Governance Committee.

Mr. Leong Kwok-kuen, Lincoln has been appointed as an
independent non-executive Director, the chairman of the Audit
Committee, a member of the Remuneration Committee, a
member of the Nomination Committee and a member of the
Corporate Governance Committee.

Mr. Dou Jian has been appointed as a member of the Corporate
Governance Committee, and Ms. Cheng Hong has been
appointed as a member of the Corporate Social Responsibility
Committee.

With effect from 9 August 2023:

M

Ms. Qin Hong has been appointed as an independent non-
executive Director, the chairman of the Corporate Governance
Committee, a member of the Audit Committee, and a member
of the Remuneration Committee.

With effect from 19 September 2023:

W)

@)

Mr. Liu Xiaoyong has retired as a non-executive Director.

Mr. Huang Ting has been appointed as a non-executive Director
and a member of the Audit Committee.
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TO THE BOARD OF DIRECTORS OF CHINA RESOURCES LAND
LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 41 to
88, which comprises the consolidated statement of financial position
of China Resources Land Limited (the “Company”) and its subsidiaries
(the “Group”) as of 30 June 2023 and the related consolidated
statement of profit or loss, statement of profit or loss and other
comprehensive income, 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, 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 form a conclusion, based on our review, on the
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.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of interim financial information
performed by the independent auditor of the entity, issued by the
Hong Kong Institute of Certified Public Accountants. A review of the
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.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial report as at 30 June 2023 is
not prepared, in all material respects, in accordance with Hong Kong
Accounting Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

29 August 2023
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BENA=THLEAEA
SIX MONTHS ENDED 30 JUNE

2023 2022

ARET ARETIT
RMB'000 RMB’000
B 5E (REER) (REEEZ)
NOTES (Unaudited) (Unaudited)
& Revenue 3 72,971,477 72,894,014
HE AN Cost of sales (54,249,253) (53,257,788)
EF Gross profit 18,722,224 19,636,226
WEWE 7 N EZEWEE  Gain on changes in fair value of
investment properties 3,732,355 2,380,217
BEATFEEABZZSFHIT A  Gain on changes in fair value of
Z AN EEE S financial instruments at fair value
through profit or loss (“FVPL") 5,404 5,139
EUg A - Hibss R EHE  Other income, other gains and losses 4 4,472,523 1,224,072
HERTHEESH Selling and marketing expenses (2,660,651) (2,002,961)
— M RITH R H General and administrative expenses (2,276,947) (2,212,164)
JEMENE SR EIRE ZFERE  Share of profits less losses of investments
B8 in joint ventures 1,162,669 1,104,190
JEAL TR N B3R E 2 R Share of profits less losses of investments
B8 in associates 787,587 574,947
B 75 & A Finance costs 5 (892,364) (904,542)
R 5 Al ) Profit before taxation 23,052,800 19,805,124
Ry Income tax expenses 6 (6,993,573) (7,121,111)
B3 A Profit for the period 7 16,059,227 12,684,013
LA AT FE(E BRI AR R - Profit for the period attributable to:
ViN/NCIE PN Owners of the Company 13,737,518 10,602,873
FEFE AR R 2 Non-controlling interests 2,321,709 2,081,140
16,059,227 12,684,013
AR AR
NNTEBERIE B A EARNINGS PER SHARE ATTRIBUTABLE RMB RMB
ST TO ORDINARY EQUITY HOLDERS (REEEFX) (REgER)
OF THE COMPANY (Unaudited) (Unaudited)
HEARKES Basic and diluted 9 1.93 1.49
FHEMAPR A China Resources Land Limited 041
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME
HEANA=TRHIEANEAR
SIX MONTHS ENDED 30 JUNE

2023 2022

ARBT T ARETFT
RMB’000 RMB’000
(REBE®R) (R EZ)
(Unaudited) (Unaudited)

HA A4 A Profit for the period 16,059,227 12,684,013
2 E Other comprehensive income
Hign[gtE S B 8% AIHB Items that may be reclassified subsequently to
profit or loss
N EEF RIBEREF Fair value hedges and cash flow hedges:
HNEANEATEAFEES  Changes in fair value of hedging
Ay BRER 5 N A R instruments due to forward elements
and effective portion arising during
the period 1,477 (196,142)
MEEINEGEECELREZR Exchange differences on translation of
foreign operations 381,833 450,127
RiEEHREREED R EEL Other comprehensive income that may be
ﬁ@’iﬁqﬁlﬁﬁ reclassified to profit or loss in subsequent
periods 383,310 253,985

HEWTSESEZE25MIEE  Item that will not be reclassified subsequently
to profit or loss
EERBEREMEEIKRSIZAFE Loss on changes in fair value of equity

TR ZBAT A A HEEE instruments designated at fair value
518 through other comprehensive income
("FVOCI™) (11,235) (13,966)
NiE BB EESEEE24  Other comprehensive loss that will not be
Hih 2 EEE reclassified to profit or loss in subsequent
periods (11,235) (13,966)
HREMaE2ERE Other comprehensive income for the period 372,075 240,019
ANy ] Total comprehensive income for the period 16,431,302 12,924,032
AT ATEEEEB B - Total comprehensive income attributable to:
KARIHER A Owners of the Company 14,039,876 10,716,535
P Non-controlling interests 2,391,426 2,207,497

16,431,302 12,924,032
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—=E=_
+=RA=+—H
31 December
APV
AR¥TT AREFIT
RMB’000 RMB'000
B aE (REER) (FEEZ)
NOTES (Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS

ME - WENMERE Property, plant and equipment 10 15,455,967 16,011,713
FREEE Right-of-use assets 4,877,118 5,773,760
KEE Investment properties 11 253,546,947 237,885,277
mI A E Intangible assets 12 1,425,298 1,425,515
kS Goodwill 1,816,263 1,816,263
REBDEZIRE Investments in joint ventures 54,147,133 50,824,202
REEERNBZIRE Investments in associates 25,495,455 24,893,083

EFERSEBEMEEIKEIR  Equity instruments designated at FVOCI

NPEIERZRATA 13 1,059,080 1,074,060
WA EFAERZZ Financial asset at FVPL

TREE 14 - 150,000
TE BT 3K Time deposits 15 = 2,558,608
IEmBEE 2 AN A Prepayments for non-current assets 16 4,385,115 1,401,467
BT IBEE Deferred taxation assets 11,721,064 11,591,017
JE U B R 5 R IE Amounts due from related parties 18 9,570,673 10,168,102
JE U SE 428 AR 25 08 Amounts due from non-controlling

interests 18 2,018,436 2,474,207
385,518,549 368,047,274
REBEE CURRENT ASSETS
HIHEZWE Properties for sale 530,683,411 495,498,250
EmEE Other inventories 515,597 462,830
FEUERFN ~ E b fE UL BRIE Trade receivables, other receivables,

TENFKIERET S prepayments and deposits 17 72,017,445 45,010,794
BHBE MBI A Contract assets and contract costs 2,105,589 2,046,081
FBTER Time deposits 15 2,600,608 -
BAFEFTAEES Financial assets at FVPL

TRIEE 14 1,190,728 1,066,801
JE UK A B 5 2B Amounts due from related parties 18 29,471,950 30,899,781
FEW IR #E % Amounts due from non-controlling

interests 18 33,628,262 26,858,943
FESFTE Prepaid taxation 19,471,499 13,973,575
ZIR&HISEITER Restricted bank deposits 19 1,427,857 1,922,996
BekReEE Cash and cash equivalents 19 127,915,198 95,544,576
821,028,144 713,284,627

=B AR /AT China Resources Land Limited 043
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—=E_—
+—A=+—8
31 December
2022
AR®T T AREEFTT
RMB’000 RMB’000
B aE (REBEZ) (JEEZ)
NOTES (Unaudited) (Audited)
REBAE CURRENT LIABILITIES
FERERF M E b R BRTE Trade and other payables 20 167,121,633 162,834,305
HEARE Lease liabilities 1,081,030 998,721
AHAaR Contract liabilities 21 319,010,460 225,789,214
JE 1~ RS 5 5118 Amounts due to related parties 18 40,572,995 39,185,729
JE T SR AR 25 X IE Amounts due to non-controlling
interests 18 15,072,785 10,563,199
FES TR Taxation payable 21,799,705 26,641,869
RITREHAMEE — Bank and other borrowings — due
—E NI within one year 22 41,588,964 52,336,890
BAEER — —FAHH Senior notes — due within one year 24 5,160,361 -
HBEHRE 5 Super short-term commercial papers 25 6,000,000 -
FEIZRE — —FREH Medium-term notes — due within
one year 26 5,499,010 8,906,126
622,906,943 527,256,053
REBEEFE NET CURRENT ASSETS 198,121,201 186,028,574
EELERRBAR TOTAL ASSETS LESS CURRENT
LIABILITIES 583,639,750 554,075,848
ER EQUITY
[N Share capital 23 673,829 673,829
# & Reserves 248,185,880 243,373,240
RATIHEB ANEL S Equity attributable to owners of the
Company 248,859,709 244,047,069
IEPE R = Non-controlling interests 108,052,061 97,659,981
356,911,770 341,707,050

044 — T =R HRE
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31 December
2022
AR¥TT AREFT
RMB’000 RMB'000
B aE (REER) (FeE%)
NOTES (Unaudited) (Audited)
FREBEE NON-CURRENT LIABILITIES
IRITREAMEE — —F& Bank and other borrowings — due
FI| HR after one year 22 112,175,813 97,924,016
BREE — —F1EEH Senior notes — due after one year 24 9,087,626 13,744,457
FHIRE — —FRIH Medium-term notes — due after
one year 26 44,135,771 44,191,898
HEAaE Lease liabilities 5,985,559 6,116,805
BATEABR Financial liabilities at FVPL
TREE 14 256,078 390,860
JE 1t BB 05 3RIR Amounts due to related parties 18 9,838,767 14,211,080
JE At SR AR M 25 3R Amounts due to non-controlling
interests 18 3,902,453 3,654,950
KEER B Long-term payables 5,922,457 101,635
TSI E Derivative financial instruments 1,072 212,742
R TEARE Deferred taxation liabilities 35,422,384 31,820,355
226,727,980 212,368,798
ESRERERDERE TOTAL OF EQUITY AND
NON-CURRENT LIABILITIES 583,639,750 554,075,848
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_Z-_=FXA=1THINEA FOR THE SIX MONTHS ENDED 30 JUNE 2023

ARARENEf

Attributable to owners of the Company

i ‘ B At i VN
Perpetual

Share Share Hedging ~ Translation Other Retained capital controlling
capital premium reserve reserve Teserves profits ~ instrument Total interests

ARBTT ARETT ARETT ARETR ARETR ARMTR  ARMTR  ARETR ARETR ARETR
RMBOOD  RMBOOD  RMBOOD  RVBOOD  RMBOOO  RMBOOD  RMBOOO  RMBOO0  RMBOOD  RMBOOD

(P (@) B3k (b))
(Note (3)) (Note (b))
RZB--5-F-R(8%H) At 1 January 2022 (Audited) 673829 58,529,724 150,108 (981,046) 8,079,343 152,695,876 7381436 226529270 65,546,704 292,075,974
Bt Profit for the period - - - - - 10602873 - 10602873 2,081,140 12,684,013
HRELNEPTALTERYN  Changesin fair value of hedging
ERIPRENHA instruments due to forward elements and
effective portion arising during the period - - (196,142) - - - - (196,142) - (196,142)
HERNERAEL ZEREE Exchange differences on translation of
foreign operations - - - 33,770 - - - 323,770 126,357 450,127
EEAERAN2ENERATE Loss on changes in fair value of equity
SEZRATAZATESHER instruments designated at FVOCI - - - - (13.966) - - (13966) - (13966)
BRrENGEE Total comprehensive income for the period - - (196,142) 323,770 (1396) 10,602,873 - 0716535 2207497 12,924,032
WENBAA Acquisiion of subsidiaries - - - - - - - -4 2498
HENBARSR R TELE Partial disposal of subsidiaries without
14l [oss of control - - - - - - - - 9170661 9,170,661
HEHBAR Disposal of subsidiaies - - - - - - - - (8051 80577
R Capital contribution from non-contraling
interests - - - - - - - - 2,391,840 2,391,840
RAEEATRRE AL AR Distrbution to the owners of perpetual
capital instrument - - - - - (131,888) - (131,888) - (131,888)
SRERRE Dividends to non-controlling interests - - - - - - - - (1128270)  (1,128.270)
Z2o-FRERE (k) Final diidend for 2021 (Note 8) - - - - - 9032747 - 0032747 - 0032747
RoB-ZEAR=TR(REER)  At30June 2022 (Unaudited) 673829 58529724 (46,034) (657,276) 8065377 154,134,114 7381436 228,081,170 79,592,797 307,673,967
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Attributable to owners of the Company

BE  RGEE  HhEkE  EXGE  tBE  REEH AEERIR FERER
Perpetual Non-
Share Share Hedging  Translation Other  Retained capital controlling
capital premium reserve reserve reserves profits  instrument interests
AR¥TR  AR®TR ARRTR ARETR ARBTn  ARBTn ARMTn ARETR ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(K& (a)) (W& (b))
(Note (a)) (Note (b))
RZE-Z5-F-B(8%H) At 1 January 2023 (Audited) 673829 58,529,724 (183,044) (558,393) 11,653,327 166,550,190 7381436 244,047,069 97,659,981 341,707,050
Bt Profit for the period - - - - - 13737518 - 13737518 2,321,709 16,059,227
HRELNHRTEATESHN  Changesin fair value of hedging
ERISRENHA instruments due to forward elements and
effective portion arising during the period - - 1411 - - - - 1477 - 1477
HERNERAELZEREE Exchange differences on translation of
foreign operations - - - 312,116 - - - 312,116 69,717 381,833
HEAEAEM2AYERATE  Losson changes i fair value of equity
SIECHRATAZDTEZSEE  instuments designated at FVOCI - - - - (1123) - - (11235) - (11235)
BRcENEEE Total comprehensive income for the period - - 1411 312,116 (11,235 13,737,518 - 14039876 2391426 16431302
WEMB AR (M329) Acquisition of subsidiaries (Note 29) - - - - - - - - 1857174 1857174
EENBARES Acquisition of additional interest in
subsidiaries - - - - 70,531 - - 70,531 (200,811) (130,280)
HEMBATShEENERE Partial disposal of subsidiaries without
155l Joss of control - - - - 6,650 - - 665 2035284 2,041,934
FERERLE Capital contrioution from non-contralling
interests - - - - - - - - 6485871 6485871
AKEERTAREAMEL 2R Distrbution to the owners of perpetual
capital instrument - - - - - (139,429 - (139,429 - (139,429
FERERRE Dividend to non-controling interests - - - - - - - - (2176864) (2,176,864
“TCERERE () Final divicend for 2022 (Note 8) - - - - - (9,164,988) - (9,164,988) - (9,164,988)
RIFZ=F/A=HA(RESER)  At30June 2023 (Unaudited) 673829 58529724 (181,567) (206,277)  11,719273 170,983,291 7,381,436 248,859,709 108,052,061 356,911,770
EHFHARAF  China Resources Land Limited 047
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

wist -

(a)

(b)

048

HitFBEERBEERNFE - —RER  SREE -
BHEE WX BEMREBEBRERENERZE
e Mg E REBE M2 EKER A TENRZK

RIEREEARKAE ([ E ) HBEEG ROER TR
E o AKEZ R EMEARARERBZEN10%
1ER—REE - EE—REGEEME A R i
EAR50% R - ZEBETRESHEMBARZ
B NAMERIER - MK R ERSIE N

Y5 o o 1 W e ) 65 I B ) S i S SR S A
BELZE# - HEENHERREENEEREA
RlZFFfE s 2 B RMERR ©

WKEEATRAARABMIEARRNBERRET
BRXKEEATAZFHBWERME27 -
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Notes:

(a)

(b)

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

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

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

This perpetual capital instrument was issued by the Company other than
subsidiaries of the Company. Detailed information of perpetual capital
instrument is disclosed in note 27.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BENA=THLEAEA
SIX MONTHS ENDED 30 JUNE

2023 2022

AR® T ARETIT
RMB’ 000 RMB’ 000
(REER) (REEZ)
(Unaudited) (Unaudited)
EETDREREER NET CASH GENERATED FROM
OPERATING ACTIVITIES
EEEEFFRS Cash generated from operating activities 48,905,631 15,328,220
BATFTE Income tax paid (14,264,637) (13,719,549)
34,640,994 1,608,671
REZBHFARETER NET CASH USED IN INVESTING ACTIVITIES
M - R NMEREN K Payments for property, plant and equipment (572,252) (1,110,632)
HEYE  BERREMSHKRIE Proceeds from disposal of property, plant
and equipment 123,903 69,485
EREENK Payments for intangible assets (50,909) -
KEMERNR Payments for investment properties (9,867,904) (5,869,495)
HEREY S HRIE Proceeds from disposal of investment
properties 17 1,105
ERBEECBNFER Payments for prepayments and deposits
INEN for non-current assets - (935,719)
AaETELE Capital injection to joint ventures (1,263,801) (3,183,249)
ML NREE Capital injection to associates (514,991) (1,968,133)
BlUa L hERS Dividend received from joint ventures 1,043 569,844
[N S Dividend received from associates 84,957 -
BiEE /(B3R T) @ Repayments from/(advances to)
related parties 3,411,112 (220,940)
BT IEE AR S Advances to non-controlling interests (7,958,273) (3,506,796)
=Rl & RSN Interest received 1,256,441 1,351,765
HESRIELEHE QA Net cash consideration acquired from
BB zHeREFRE disposal or deemed disposal of
(PfI5E28) subsidiaries (Note 28) 885,053 1,909,577
WEEMI B A TR ESR ()8 Net cash and cash equivalents acquired
RBeRIFLEEFE(HE29) from/(paid for) acquisition of
subsidiaries (Note 29) 2,184,512 (595,571)
BERAFEFABREZ Purchase of financial assets at FVPL
TREE (6,015,000) (2,333,170)
EEZE AT EFABRZ Proceeds from redemption of financial
BRVEE ZFTISHRIA assets at FVPL 6,040,920 2,296,951
RN ZRHIRITER Withdrawal of restricted bank deposits 495,139 110,661

(11,760,033) (13,414,317)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BENA=THLEAEA
SIX MONTHS ENDED 30 JUNE

2023 2022

AR® T ARETTT
RMB’ 000 RMB’ 000
(REEXR) (REEZ)
(Unaudited) (Unaudited)
METBHAEREFHR NET CASH GENERATED FROM
FINANCING ACTIVITIES
RITREMEEREIRIE Proceeds from bank and other borrowings 54,446,840 65,239,031
BRI ITREMES Repayments of bank and other borrowings (51,714,114) (48,479,996)
BATHRR BARLE S PN 1S RIE Proceeds from issuance of super
short-term commercial papers 6,000,000 -
TR EIRIBFTS 3R Proceeds from issuance of medium-term
notes 4,000,000 13,000,000
B HIZERE Repayments of medium-term notes (7,300,000) -
FKBEARTEHAAELHZ Distribution to the owners of perpetual
7k capital instrument (139,429) (131,888)
YNEEBERSEHY Payments of principal portion of lease
liabilities (251,957) (248,034)
ENTBER Finance costs paid (5,258,808) (4,360,006)
EE TR Repayments to related parties (3,153,518) (5,617,698)
BERE(EET)EEREE Advances from/(repayments to)
non-controlling interests 7,919,338 (4,409,115)
FEIER M A Capital contribution from
non-controlling interests 3,094,682 2,391,840
WEWB AR ZExS Acquisition of additional interest of
subsidiaries (130,280) -
BENE R T Dividends paid to non-controlling interests (304,376) (344,402)
HEMER T*BD % = i 7 A% Net proceeds from partial disposal of
KEESIEFT S 5B FRE subsidiaries without loss of control 2,041,934 2,165,160
9,250,312 19,204,892
ReRASEEEMNFH NET INCREASE IN CASH AND CASH
EQUIVALENTS 32,131,273 7,399,246
HMOzHERASEE CASH AND CASH EQUIVALENTS
AT THE BEGINNING OF THE PERIOD 95,544,576 106,772,788
NS [ RSB R Effect of change of foreign exchange rates 239,349 399,350
BMARCHERHRSEE CASH AND CASH EQUIVALENTS
AT THE END OF THE PERIOD 127,915,198 114,571,384

050 —=— =3B INTERIM REPORT 2023



57 WH %k 5 S8 285 e % I
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BT -_=F A=t+HIt,~EA For the six months ended 30 June 2023

EHBMERAR([ARR]) A—HERS
HEAMKIIc ARBRAF - ERHESR
BEAZFHAR AR ([FBBIA])
M- R-_ZBE-_=FA=+H ARalz&x
BERAGATREBRER AR (R BE
Bl HERPBREFMASAAR o AAH
ZHEER AR AER(EE)BRAR ([
BEE ] - AQRZEEZER A F ACRH
(Land) Limited @ H AR B L BB MK
N ZBMRAT o AR A SRR 2t ak B
BERFHRENARERF - MARRMNE
TR AR HRER AR ER T EEN
LB AR o AEB 2 EEEE AR
REFRBHEERETR  KEM B ESE
% WEEEEEBRELEBEERAEL -

AP EREIRBRESHERZIERA
AEHFLTRANEAEERERE 21
HFEEBETMASRMG 2 BB ELE
AR A L s Bk c HRZT =%
NAZ T AERERE -

FHBREE RS FFEMBH®RE
PRERAEER 2 St BER RS - EFEHIS R —
T_=FFEEMBRERRZ G BRED
BRON o R Z (AR EFHTENHE2

RETAE R G ERIFE 345 2 B
EEREEEREL AL - Aet RER
ZEFE - At RBEREFERROER A
RENESHEREE - AF - WARAX
MEHE - BERERISERINUEMAE -

BASIS OF PREPARATION

China Resources Land Limited (the “Company”) is a public
limited company incorporated in the Cayman Islands and its
shares are listed on The Stock Exchange of Hong Kong Limited
(the “Hong Kong Stock Exchange”). As at 30 June 2023, the
ultimate holding company of the Company is China Resources
Company Limited (“CRCL"), a company incorporated in the
PRC. The intermediate holding company of the Company is
China Resources (Holdings) Company Limited (“CRH"). The
immediate holding company of the Company is CRH (Land)
Limited, a limited company incorporated in the British Virgin
Islands. The address of the registered office of the Company is
disclosed in the corporate information of the interim report and
the principal place of business of the Company is the same as
the address of head office disclosed in the corporate information
of the interim report. The principal activities of the Group are
development property business, investment property business,
asset-light management business and eco-system elementary
business in the PRC.

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 29 August 2023.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2022 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2023 annual financial
statements. Details of any changes in accounting policies are set
out in note 2.

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.

ZEHEMAPR AR China Resources Land Limited 051



57 WH %ok 5 S04 285 e % I
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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BASIS OF PREPARATION (continued)

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 2022 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 Hong Kong Financial Reporting
Standards (“HKFRSs").

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 39 to 40.

CHANGES IN ACCOUNTING POLICIES
NEW AND AMENDED HKFRSs

The Group has applied the following new and amended HKFRSs
issued by the HKICPA to this interim financial report for the
current accounting period:

HKFRS 17, Insurance contracts

o Amendments to HKAS 8, Accounting policies, changes in
accounting estimates and errors: Definition of accounting
estimates

° Amendments to HKAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

° Amendments to HKAS 12, Income taxes: International tax
reform — Pillar Two model rules

None of these developments have had a material effect on how
the Group's results and financial position for the current or prior
periods have been prepared or presented in this financial report.
The Group has not applied any new standard or interpretation
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 changed the composition
of its reportable segments in this period to 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, leasing apartment 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.

The Group has restated segment information comparative
figures.
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3. SPEER (M) 3.
(A) ZEREREE

SEGMENT INFORMATION (continued)
(A) SEGMENT REVENUE AND RESULTS

AEEZA2HMEELDEE D 2 W

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

HmNEEDWT ¢ results by reportable and operating segments:
BZE-—E-=FXNA=tHLXEA For the six months ended 30 June 2023 (Unaudited)
(REEZ)
HRHERN QEMFDE BEESE 4REZzA
Development Investment Asset-light Eco-system
property property management elementary
business business business business  Consolidated
ARET R ARBTR ARETR AR¥TT AR¥BTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
e Revenue
REEPAHMKE Revenue from contracts
with customers
RE-E2ER Recognised at a point in time 36,996,862 - 369,644 2,045,580 39,412,086
R—BEEARER Recognised over time 17,680,714 3,238,682 5,888,372 5,846,042 32,653,810
H A R A R Revenue from other sources
iEEALUN Rental income - 7,896,558 - - 7,896,558
NG Segment revenue 54,677,576 11,135,240 6,258,016 7,891,622 79,962,454
L ilELe Inter-segment revenue (57,270) (411,024) (1,248,583) (5,274,100) (6,990,977)
RENBE P HK A Revenue from external
customers 54,620,306 10,724,216 5,009,433 2,617,522 72,971,477
%5 Results
BERAEELER Share of profits of
BENTIREY investments in joint
0 ventures and associates 1,591,473 352,634 1,046 5,103 1,950,256
DEEE (BIEER Segment results (including
RESLERBE share of profits of
NEREZFE) investments in joint
ventures and associates) 8,517,885 6,251,531 714,582 485,784 15,969,782
REMEZ NTEE Gain on changes in fair value of
Wiz investment properties 3,732,355
WATEFAEB® 2SR Gainon changes in fair value of
TAZRATEEHNE financial instruments at FVPL 5,404
Hitg A~ EblezE R Other income, other gains
i and losses 4,472,523
FAERLI Unallocated expenses (234,900)
BRER Finance costs (892,364)
BREAT A Profit before taxation 23,052,800
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(A) DEWERFEE)

BE_T - —_FARA=THILXEAR

SEGMENT INFORMATION (continued)
(A) SEGMENT REVENUE AND RESULTS (continued)

For the six months ended 30 June 2022 (Unaudited)

(REg&&EZ)
FEHER 2T EE HEETE AREZRY
£ £/ £/ £
Development ES Asset-light Eco-system
property property  management elementary
business business business business Consolidated
ARETT ARETT AREFTL AREFT AREFT
RMB000 RMB'000 RMB'000 RMB'000 RMB'000
Yz Revenue
RERPENNE Revenue from contracts
with customers
RE—BEER Recognised at a point in time 43,659,379 - 329,750 1,634,527 45,623,656
R—EBREE AR Recognised over time 15,706,054 2,630,295 4,344,256 6,061,989 28,742,594
HiRRR s Revenue from other sources
HelA Rental income - 5,386,127 - - 5,386,127
Al Segment revenue 59,365,433 8,016,422 4,674,006 7,696,516 79,752,377
AR kS Inter-segment revenue - (412,702) (1,034,299) (5.411,362) (6,858,363)
REINPEP = Revenue from external
customers 59,365,433 7,603,720 3,639,707 2,285,154 72,894,014
e Results
BIEREELER Share of profits/(losses) of
BEARREZ investments in joint
i/ (B18) ventures and associates 1,878,515 (215,636) (435) 16,693 1,679,137
DEEE(RERER Segment results (including
BEMEREE share of profits of
NEAREZFIE) investments in joint
ventures and associates) 13,560,724 3,297,795 514,729 16,890 17,390,138
REMEZ A FEED) Gain on changes in fair value of
Wega investment properties 2,380,217
BATEABS 2SR Gainon changes in fair value of
TR FEE NS financial instruments at FVPL 5,139
HtA - E s K Other income, other gains
Ea and losses 1,224,072
RO Unallocated expenses (289,900)
BEER Finance costs (904,542)
B AR Profit before taxation 19,805,124

FEBHEMAR AR China Resources Land Limited
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3. PBERH(A]) 3.
(B) 2EEE

SEGMENT INFORMATION (continued)
(B) SEGMENT ASSETS

AEBRISK/REEDEEDZE
EATWT

The following is an analysis of the Group’s assets by
reportable and operating segments:

As at 30 June 2023 (Unaudited)

R-ZB-=FXA=1+A8 (KREER)

PREER LEHTHE REEEE 4LREEERR

%7 k% %% %%

Development Investment Asset-light Eco-system

property property  management elementary

business business business business
AR®TT ARETR AR¥ETR ARBT T AR¥ETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
NEEE Segment assets 657,208,593 273,860,388 6,952,887 21,945,404 959,967,272

REEREREE Investments in joint ventures

NEIZIRE and associates 63,882,712 14,107,070 3,278 1,649,528 79,642,588
721,091,305 287,967,458 6,956,165 23,594,932 1,039,609,860
AAE Unallocated 166,936,833
BEE Total assets 1,206,546,693

RZZE-—F+-A=1+—HBH(RER)

As at 31 December 2022 (Audited)

FREER  CEEREE HEEEE AREZRA

£ 5% %75 £

Development Investment Asset-light Eco-system

property property  management elementary

business business business business
ARETT ARETT ARETT ARETT AR%Tx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
DEEE Segment assets 588,213,437 257,971,645 4,054,968 22,457,545 872,697,595

RAEEDERBE Investments in joint ventures

DNEZEE and associates 60,988,657 13,125,485 1,653 1,601,490 75,717,285
649,202,094 271,097,130 4,056,621 24,059,035 948,414,880
ADE Unallocated 132,917,021
BERE Total assets 1,081,331,901
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3.

s FE B (4

(9

(D)

F A R EE BB 1B 90% Y UL 25 5 3k B R
Bl A& & 2 £ REHES - Bkt
I R BRI B 5 2 DI E R -
R-ZZE-_=FA=+H A&EEB
BI0%MIERBEE(TERIEEE B
ZREMEAREZATFEY R 2K
ATE BAVEFAEBZZEHME
E THER BEEMREEE BF
BE - BRI i s s E I R U S
BAERE)ZCEEESEAARE
359,723,998,000 (= E = —F + =
A=+—8 : AR%338,605,765,000
JT) UM A R B A i,

REBHRE NEETEGEREEY
= 10% A ERERE—FF o

4. HAbWA ~ H R R R

3.

SEGMENT INFORMATION (continued)

(C) No geographical segment analysis is prepared as more

than 90% of the Group’s revenue are derived from
activities in and from customers located in Chinese
Mainland. As at 30 June 2023, more than 90% of non-
current assets of the Group, excluding equity instruments
designated at FVOCI, financial assets at FVPL, time
deposits, deferred taxation assets, intangible assets,
amounts due from non-controlling interests and
amounts due from related parties with aggregate amount
of RMB359,723,998,000 (31 December 2022:
RMB338,605,765,000) are situated in Chinese Mainland.

(D) The Group does not have any single customer who

contributed more than 10% of the Group’s revenue
during the respective periods.

4. OTHER INCOME, OTHER GAINS AND

LOSSES

BERA=THIERER

Six months ended 30 June

2023 2022

AR® T ARBTT
RMB’000 RMB'000
(REBEX) (REEZ)
(Unaudited) (Unaudited)
FlLEW A Interest income 1,499,441 1,199,180
BT B Government grants 81,848 71,329
bE N B RF R Net exchange loss (435,699) (817,337)
BFETEXN—EA%ME  Gainon re-measurement of the previously
Fris At o Was held interest in a joint venture 2,169 83,801
HESRIELENBE AT Z Net gain on disposal or deemed disposal
WS FEE of subsidiaries = 264,082
RUWEHB AR 2 REBEE Gain on bargain purchase on acquisition
W35 (MI5E 29(B)) of subsidiaries (Note 29(B)) 3,017,174 -
Hth Others 307,590 423,017
4,472,523 1,224,072
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5. MBEH

5. FINANCE COSTS

HERNA=THIEREAR

Six months ended 30 June

2023 2022

AR® T ARBT T
RMB’'000 RMB’'000
(REBEX) (REEER)
(Unaudited) (Unaudited)
RITNEMESE  BERE - Total interests on bank and other
PHIZE BEHRESR borrowings, senior notes,
Epth o F S AR medium-term notes, super short-term
commercial papers and others 4,738,386 4,186,710
HEBGEZMNEETE Total interest on lease liabilities 169,791 146,629
BT B @ Total bank charges 110,125 89,637
B BRP CHEHEEYE Less: Amounts capitalised in properties
TEREREMERTELR under development for sale,
BRERNZ investment properties under
construction and construction
in progress (4,125,938) (3,518,434)
892,364 904,542

6. Frfamib <

6. INCOME TAX EXPENSES

HENA=+HIENMEA
Six months ended 30 June

2023 2022

ARET ARETIT
RMB’'000 RMB’000
(REEEZ) (RE&EEZ)
(Unaudited) (Unaudited)
iR B The income tax expenses comprise of:
B HAT 1A Current taxation
R ETEHR PRC Enterprise Income Tax (“EIT")
(TEEMBERD & and withholding income tax
TEHFTSH 3,095,621 1,816,347
AR A+ i (E PRC Land Appreciation Tax (“LAT")
([ EH ) 1,379,970 2,050,906
HiprlAEEEAHES L Tax charge in other jurisdictions 8,481 6,519
4,484,072 3,873,772
o BB TR EE Less: over-provision in respect of
prior years (273,700) (126,001)
IRIEFT TR Deferred taxation 2,783,201 3,373,340
6,993,573 7,121,111
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6.

Fin 1538t b 32 (48)

(A)

(B)

(@

(D)

(E)

EFTEH

BEPEAREMBCEREFA( G
EMBRED REEMESRIEE I
Bl B ZFEFENF—A—BELAEHEH
KIS FH B AR TR A 25% °

PEFEHRES

REBERINARREBIIMIEES
kKB -—ZZN\F— A BERNZH
RS EZ10% MR X BAhEE
BN - P BEMNBARRERE
AL R LI [T & B A EREE
RIS IR ZHER E B R IER
NAEIME » AIERA 5% WBEEENH

+ it EH

TR ENBEERBABTBERE
R AGDI Pl 2 SR IE T - L IR (ETR
EREEHE RERTBEREG B
BETRAHIRAR -

BHENEH

BB MG B IR A 5 R AE A
16.5% ( —ZF — — 4 : 16.5%) BT K

N
=T =
5 o

Ht R ZEBREMNBERZH

ARBREMRFEEEF SR 2B
RARBERSHEERE2NEQAE
At RERRERAR - Hit - B
CHAFSHERTR - ARBIRNK
BRABERILZMBRARRELE
RZ R EBERHERRDEEM - Bt -
BREBMEBELEBAEM

6.

INCOME TAX EXPENSES (continued)

(A)

(B)

(@)

(D)

(E)

EIT

Under the Law of the People’s Republic of China on
Enterprise Income Tax (the “EIT Law") and Implementation
Regulation of the EIT Law, the tax rate of most of the
Group's PRC subsidiaries is 25% from 1 January 2008
onwards.

PRC withholding income tax

PRC withholding income tax of 10% shall be levied on the
dividends declared by the companies established in the
PRC to their foreign investors out of their profits earned
after 1 January 2008. A lower 5% withholding tax rate
may be applied when the immediate holding companies
of the PRC subsidiaries are incorporated and operated in
Hong Kong and fulfil the requirements to the tax treaty
arrangements between the Chinese Mainland and Hong
Kong.

LAT

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain
allowable deductions.

Hong Kong Profits Tax

Hong Kong Profits Tax is calculated at 16.5% (2022:
16.5%) of the estimated assessable profits.

Tax charge in other jurisdictions

The Company and certain subsidiaries were incorporated
in the Cayman Islands as exempted companies with
limited liability under the Companies Law, Cap. 22 of the
Cayman Islands and accordingly, are exempted from
Cayman Islands income tax. The Company’s subsidiaries
incorporated in the British Virgin Islands were registered
under the International Business Companies Act of the
British Virgin Islands and, accordingly, are exempted from
British Virgin Islands income tax.
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6. i3 BB X (4) 6. INCOME TAX EXPENSES (continued)

(E) EMaZEBEMNHEXH (&) (E) Tax charge in other jurisdictions (continued)
EtartEBEEMHREY HEEHRE Tax charge in other jurisdictions mainly represents the
AR EF IS - RIBEBFE - current tax charge in the United Kingdom (the “UK").
FREZEE B AR ZHER25% Under the United Kingdom Tax Law, the tax rate of the
(ZZT=%F 19%) ° subsidiary operating in the UK is 25% (2022: 19%).

7. WM 7. PROFIT FOR THE PERIOD
HEASA=THIENEAR
Six months ended 30 June
2023 2022
AR® T AREFT
RMB’ 000 RMB’ 000
(REER) (REEZ)
(Unaudited) (Unaudited)
BRs M E R T &8 - Profit for the period has been arrived at after
charging the following items:
VI - BB R EREITE Depreciation of property, plant and
equipment 506,899 452,587
FREEERE Depreciation of right-of-use assets 198,494 249,823
B EEHN Amortisation of intangible assets 51,126 25,698
WARFAHEREREZFEE  Lease payments not included in the
INEN measurement of lease liabilities 63,924 48,936
8. kA 8. DIVIDENDS

BE—_Z-_—_H+-_A=+—RHIEE2E A dividend of RMB1.219 (equivalent to HK$1.394) per ordinary

IR @A B A ARE1219T (& B share that relates to the year ended 31 December 2022

1.39470) * & &£ AR #9,164,988,000 7T ° amounting to RMB9, 164,988,000 was recognised during the six

EREE T -_=FNA=THIL/NEA® months ended 30 June 2023 and paid in July 2023.

R WEREBE-_=F+FKN -

BHE_E-_—F+-_BA=+—HIEEZE A dividend of RMB1.207 (equivalent to HK$1.484) per ordinary

AR TR E B AR 1207 L (& B share that relates to the year ended 31 December 2021

1484750 ) » & &£ AR #9,032,747,000 7T ° amounting to RMB9,032,747,000 was recognised during the six

EREE_E-_—_FNA=1THILNEARE months ended 30 June 2022 and paid in August 2022.

R WER—ZBE-—FN\AIRR -

ApslEFeRN _—_E-_=F=\A-t+hAB=E An interim dividend of RMBO0.198 (equivalent to HK$0.216) per

KEBE-_E-_=F,A=1tHINEBAH ordinary share in respect of the six months ended 30 June 2023

hEARR B R T B AR 0.198 T (& (2022: RMBO0.182 (equivalent to HK$0.208) per ordinary share)

HEE02167T) (ZE-—F  ERETEERA was declared by the Board of Directors of the Company on 29

R#60.182 L (& A 0.2087T)) ° WA HA August 2023. This interim dividend, amounting to

REESHEARE1,411,926,000 (=== RMB1,411,926,000 (2022: RMB1,346,582,000), has not been

£ ARME1,346,582,000 7T 14 R FAZN £5 8 recognised as a liability in these condensed consolidated

U= AR TESR R NTER A B (E o financial statements.
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10.

(5 R

FREARBFIRAN N T T RERE A AREE
A REE T - =FA=+HIEEAR
WE TR D n#EF5EE 7,130,939,579
(BE-_Z-_—_F#XA=tHILEAM@A:
7,130,939,579) AR 5T & o 74 W {E HA & A0 3 4%
BEEEFENTBR -

Yok ~ W5 Bk i

REARN - ARBYHE BERSEB(XESRE
REBEEETRE RAREEAREF)BA
R#574,423,000c(BE=ZT ZZ_F < H
=+HIANMEA: AR%1,158,378,000
TL) - MEWE - BEREE (EZBERM
FEEARAE)EEHEAARE
122,092,00070 (BE—_ZE-_—FXA=+H
WERER « AR®67,354,0007T) °

10.

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 the six
months ended 30 June 2023 of 7,130,939,579 (six months
ended 30 June 2022: 7,130,939,579) shares. There were no
dilutive potential ordinary shares in existence during both
periods.

PROPERTY, PLANT AND EQUIPMENT

During the period, additions to property, plant and equipment,
which mainly comprised additions to construction in progress,
furniture and equipment and buildings, amounted to
RMB574,423,000 (six months ended 30 June 2022:
RMB1,158,378,000), disposal of property, plant and equipment,
which mainly comprised furniture and equipment and motor
vehicles, with carrying amount of RMB122,092,000 (six months
ended 30 June 2022: RMB67,354,000).
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11. &M 11. INVESTMENT PROPERTIES
EH i3 RENE —
REMm= REME RREEE
Investment Investment
Completed properties Properties —
investment under right-of-use
properties construction assets
ARBT ARMTT ARMTR ARMTR
RMB'000 RMB'000 RMB'000 RMB'000
RZE-=F—-A-H(EFR)  At1January 2023 (Audited) 177,948,388 52,130,812 7,806,077 237,885,277
fE 5 A& Exchange realignment 210,484 - - 210,484
HE Additions 115,930 6,836,341 199,380 7,151,651
B —REM B A AIBERS (F529)  Acquired on acquisition of a subsidiary
(Note 29) - 5,945,360 - 5,945,360
RERLENESHETERRE  Transfer from investment properties
S under construction to completed
investment properties 5,566,811 (5,566,811) - -
aRENE BERE Transfer from property, plant and
equipment 12,781 - - 12,781
ERSHEE Transfer to properties for sale (1,360,249) - - (1,360,249)
RERRALTELZE Net change in fair value recognised in
profit or loss 3,012,321 485,061 234,973 3,732,355
HeE Disposal (30,712) - - (30,712)
RWZE-=Fx A=TH At 30 June 2023 (Unaudited)
(REEH) 185,475,754 59,830,763 8,240,430 253,546,947
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11. #&EW¥E(H)

HiazE -
(a)

REENGERF

AEERRNFEHEREMEETHE - A%
EREMENR T _=FXA=THNRFE
ERBIN BTG R EAER DA R
DEREEAR (BABILEXSERME
BD) EITEV A ETETE °

B EEAEMSEAROERERERE
REFT IR BARAKEZPHRFERS
Ry — 2K

BEA

HERBZGETEBIES ERDERARK
AR REELBOE - RPN EI
B BEREBER AR - AR EREE
EMAZ WS

Wt FEE st R M AIHEONES KA
(REBENHEERRARZERLEHEE
BE)  RARREBENEMERGEERNCR
BiE -

BERLLEVRS RO IO TS ERARE Y N
PN IR Y 2 (B EHETT LR < SRENETE
RN BIERME LA B EMELETD
i SRS R ENES 2R - EMES
RAWEBELE -

RIAE BARRREELNGREREEMESE
B ~ FSA R B R AR ORISR EE © Rt
AEEAERRIERBRER NMAERE AKX
VERHERREE - BEBEER WERKA
BIREKA MBHEES FXER M
B FLARABRIANAN » 55 AN 8 R 7 10 e K )
RS o WARBAEMFBKAMBERNBERE
F%H%’Ek%ﬁ%%?%%%%%%ﬂ%

AR B E B AN AT IR A E
BEREE - KAEFZ2MAEZ L IE -
Szt FRETRESERAGE - BiE
TIREENABERETERAN - B TIZN
- HEER R TR -

REETEATER - MENGESRRERE
AEIRERS o

REBREE_T_=FA=1THILREA
REETIREAMENRE - Bt - BEREE
B EMEEEEHIHE 2 WX - REHM O
E,ﬂﬂ C ZEYEN A FEEARE(EEZ L

REMELR T EAM - FERKEER -

11. INVESTMENT PROPERTIES (continued)

Notes:

(a)

Valuation processes 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 2023 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 processes and results are held between
management and valuers at least once every six months, in line with
the timing of Group's interim and annual reporting.

Valuation methodologies

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

The income approach operates by taking into account the rental
income of the 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 Group had changed the use of certain investment properties
during the six months ended 30 June 2023. Accordingly, it results in a
transfer from completed investment properties to properties for sale.
On the date of reclassification, there were no differences between the
fair value of the properties and their carrying amount.

The investment properties are situated in the Chinese Mainland, Hong
Kong and the UK.
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12. WL & 12. INTANGIBLE ASSETS
AR¥ET T
RMB’000
R-TE-_=F—A—HzZKA& Cost at 1 January 2023, net of accumulated
Mk 2t (K T/;R) amortisation (Audited) 1,425,515
NE Additions 50,909
N R Amortisation for the period (51,126)
RZZEZ=FRNA=THZKA Cost at 30 June 2023, net of accumulated
MNs Rty (REER) amortisation (Unaudited) 1,425,298
RZZBZ=FA=1H": At 30 June 2023:
D@ Cost 1,555,902
BT Accumulated amortisation (130,604)
BREFE Net carrying amount 1,425,298
EEEEFZEREAEBRERBARESE The intangible assets mainly represent the Group’s customer
NEFPAER - URFENEEEBRZBRE relationships from acquisition of subsidiaries, exclusive operating
ERERBIERERER - rights for senior housing services located in the PRC and hotel
trademark.

13. HEHEBHMEmMIKLEILAF  13. EQUITY INSTRUMENTS DESIGNATED AT
{5 M Z ik A T H FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

—E_=F —E - F
ANA=+H +-—A=+—H

30 June 31 December

2023 2022

ARMT T AREFT

RMB’000 RMB'000

(REBEFX) (fER)

(Unaudited) (Audited)

FETRAKE - BATFE Unlisted equity investments, at fair value 1,059,080 1,074,060
AR T B TS NI B s E A mE A The above equity instruments were irrevocably designated at
ZEHWEEATEE  DEARNEERAZ FVOCI as the Group considers these investments to be strategic

SEREBRIEEE o in nature.
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14. FINANCIAL ASSETS/LIABILITIES AT FAIR

i/ AfE VALUE THROUGH PROFIT OR LOSS
—E-=%,A=+H
30 June 2023
BE g8
Assets Liabilities
AR¥T R AR¥T T
RMB’000 RMB’000
(RISEX) (REBEFZR)
(Unaudited) (Unaudited)
BAVEFABGZSREE Financial assets at FVPL
—EBWES — Wealth management funds 1,190,728 -
BAFEFAEBGZSRAE Financial liabilities at FVPL
— ERHARE — Contingent consideration payables - 256,078

—E-—F+-_A=+—H
31 December 2022

=L
Liabilities
ARETT ARETT
RMB’000 RMB’000
(f&E1Z) (fE1Z)
(Audited) (Audited)
BAFEFAEBGZSREE Financial assets at FVPL
— EyES — Wealth management funds 1,216,801 -
BAFEFAEBGZSRAE Financial liabilities at FVPL
— ERSARE — Contingent consideration payables - 390,860

BEVESTFERTREBERTHNERESR
B - BMESNANKRIRNESEBMELN
REREVFE/RH AT RAREEAEFE
MR o Bt - BMEES N BARAFER

ABHZ EBEE °

Wealth management funds are mainly investments in financial
funds issued by financial institutions. The contractual terms of
the wealth management funds give rise on specified dates to
cash flows are not solely payments of principal and interest on
the principal amount outstanding. Accordingly, the wealth
management funds are classified as financial assets at FVPL.
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15.

16.

066

SE J 1K

ZAERR R B AN —RKEE R FORE
RITBENAKEERE BEFMNERR
35% ' RETHRA36 AL KR —F MM
FHEH RBERERFABRB=EA
B R T AR - E AT SR A RHESURE R
REBRBEANREREESHAE L KRE
BASMNEWNK - WiKBERRA RER
BRRERENEHENRSH - At - ©H
FRARRINEZ B EK AT EN S REE -

FE B & A ATk IE

AR EE S AL RS E bR
RRERENEERRBAEEANEMS
3 TR RO « IR B - AR BRI
18 4 M AR -
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15.

16.

TIME DEPOSITS

The balance represents deposit certificates purchased from a
creditworthy licensed bank in Chinese Mainland earning interest
at a fixed rate of 3.5% per annum with original maturity period
of 36 months and will expire in February 2024. The deposit
certificates are redeemable upon holding for longer than three
months. The contractual terms of the time deposits give rise on
specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding and
are held on basis of a business model with the objective to hold
and collect contractual cash flows. For such purpose, the time
deposits are accounted for as financial assets at amortised cost.

PREPAYMENTS FOR NON-CURRENT
ASSETS

Amounts mainly represent the prepayments made by the Group
for the acquisitions of land use rights for the development of
investment properties and properties held for own use in the
PRC. The land use right certificates have not been obtained by
the Group as at the end of the reporting period.



17. MEWCHR S ~ At B Wi BRI ~ TR AT
Y HE

17. TRADE RECEIVABLES, OTHER
RECEIVABLES, PREPAYMENTS AND

DEPOSITS

—EC_=HF —E-—F

NA=+H +=-—A=+—H

30 June 31 December

2023 2022

AR¥T T AREFIT

RMB’000 RMB’000

(REBERZ) (Fe284%)

(Unaudited) (Audited)

FEUCBRE TN R FEURZ= 4% (3T (@))  Trade and bills receivables (Note (a)) 4,181,710 3,323,815
B OREEE (MR @) Less: provision for impairment (Note (a)) (115,271) (99,176)
4,066,439 3,224,639

TLUCBE + b A 2 FE N FE Prepayments for acquisition of

(FF5E (b)) land use rights (Note (b)) 13,638,825 4,886,826
HAbFEUARTE (F3E(0) Other receivables (Note (c)) 18,589,498 15,594,747
B OREEE (BT () Less: provision for impairment (Note (c)) (346,923) (304,928)
18,242,575 15,289,819

TERFIB KA & (FisE(d) Prepayments and deposits (Note (d)) 36,069,606 21,609,510
72,017,445 45,010,794

Wi

(a)

FE R R & U R 1B

H Y3 2 B WP S SRR IR IR B K 175 P 8l 16k
AT - HEYENHS WA RBRES KEPT
15 30A — MR AR R AR B 15073 A fER R AR

BHEMEZAEHEA  HENEESWAR
IREEA K2 PSSR AR IR A BE 13 (R UK
BN AEE— R &4 TEPTHEB30E45
ANEEH BT8R TEREFPEAEE
# o

Notes:

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 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 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 does not grant its
customers with any credit period.
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17. MEWHR K ~ H MWW EIE ~ 7P 17. TRADE RECEIVABLES, OTHER
W RET& (8) RECEIVABLES, PREPAYMENTS AND
DEPOSITS (continued)
B : (88) Notes: (continued)
@@ EBERRRERER (&) (@)  Trade and bills receivables (continued)
LA AiRIEE R A B 2 s AR R Sk R FE The following is an aging analysis of trade and bills receivables (net of
WEZE (BHBRRERE) 2 REDIT provision for impairment) at the end of the reporting period based on
the invoice date:
30 June 31 December
2023 2022
ARETT AREBFIT
RMB’000 RMB’000
(REBEX) (f&&%)
(Unaudited) (Audited)
0-30K% 0-30 days 905,575 1,028,939
31-60K 31-60 days 313,311 426,852
61-90K 61-90 days 388,813 219,301
91-180K 91-180 days 677,900 598,322
181-365K 181-365 days 1,229,985 740,220
BB Over 1 year 550,855 211,005
4,066,439 3,224,639
RZZEZ=FA=+8 " FTEERKERKRE As at 30 June 2023, all the trade and bill receivables are measured at
IWERB B EK AT 2 © amortised cost.
(b)  FEUKEE L th{E FRAE 2 TS FIE (b)  Prepayments for acquisition of land use rights
ZeBERERAEEEHE AT RHEEEWERN The amount represents the prepayments made by the Group for the
W - 3 (50 FA R T S2 A< 2 TR RIE » 3RS AP acquisition of land use rights in the PRC for property development for
R ANER B R AR EVS LD R RS o sale. The land use right certificates have not yet been obtained by the
Group at the end of the reporting period.
(0  EfhpElkERE () Other receivables
ZeRETEREREEYWERRIER REEA The amount mainly includes temporary payments paid for potential
IR S 2 BRRE kIR - Al R EEIE B TTak R property development projects and project-related deposits which
TERE - would be refundable upon completion of the development projects.
HAb W ERIBY & EE &R - MAKERA There is no fixed repayment term for other receivables and the Group
ZERUWERFA AT T B BB st —F AR E K considers they are repayable on demand and will be recovered in one
18] o year from the date of advance.
R-ZE_=FA=+H8 " fieHbEKKE As at 30 June 2023, all the other receivables are measured at
REESHRANGT & o amortised cost.
(d) FEARERITS (d)  Prepayments and deposits
ZeHEERFEHEBREMNTZRES BN The amount mainly includes deposits paid for bidding projects,
EEN R E M HEERTIE o prepayments of value added tax and sale related other taxes.
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VWL, WA IR W6k 7 I 42 Bt i

18. AMOUNTS DUE FROM/TO RELATED

XA PARTIES/NON-CONTROLLING
INTERESTS
—E=-=
+=H=+—8
31 December
2022
ARET T AREFIT
RMB’000 RMB’000
BosE (REER) (Fe284%)
NOTES (Unaudited) (Audited)
FEUR BRI 7y FE IR R R AMOUNTS DUE FROM RELATED
Eg] PARTIES/NON-CONTROLLING
INTERESTS
IER NON-CURRENT
FEW & S EEFRIE Amounts due from joint ventures (a) 7,992,304 8,642,691
JE AT BS: 5 N B FRIE Amounts due from associates (a) 1,578,369 1,525,411
9,570,673 10,168,102
JEU S AR #E 25 R Amounts due from non-controlling
interests (a) 2,018,436 2,474,207
11,589,109 12,642,309
RE CURRENT
JEUR B AR F5E A% N B FRTE Amount due from the ultimate
holding company (b) 459 402
& U AR I AR R B /08 Amounts due from intermediate
holding companies (b) 59,444 63,115
G EY NGRS Amounts due from fellow subsidiaries (b) 988,043 3,155,608
UL A & EEFRTE Amounts due from joint ventures (b) 19,029,561 18,634,785
[ NCIE S Amounts due from associates (b) 9,394,443 9,045,871
29,471,950 30,899,781
JE U SE 122 AR #E 5 3 3E Amounts due from non-controlling
interests (b) 33,628,262 26,858,943
63,100,212 57,758,724
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18. MEWC VB A BRIk 75 Ik 4 Bt HE 2
K IH (4])

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

070

—E-=
+=-—A=+—~”
31 December
2022
AR®T ARET T
RMB’'000 RMB’000
BaE (REER) (&%)
NOTES (Unaudited) (Audited)
FE{S BRI Sy FEIR R RS AMOUNTS DUE TO RELATED
FIE PARTIES/NON-CONTROLLING
INTERESTS
B CURRENT
JER B AR A RIFRIE Amount due to the ultimate holding
company (©) - 92
JE A~ R PRI AR A B R Amounts due to intermediate holding
companies (€) 65,108 159,238
ENRREMMEBA Amounts due to fellow subsidiaries () 381,250 2,797,572
JER /\%ﬁ%mlﬁ Amounts due to joint ventures (c) 29,240,678 25,463,737
RSB L A FFRIA Amounts due to associates (0 10,885,959 10,765,090
40,572,995 39,185,729
ST IR AR M 5 FRIE Amounts due to non-controlling
interests (€) 15,072,785 10,563,199
55,645,780 49,748,928
IERE NON-CURRENT
JE A R PRI AR A B R Amounts due to intermediate holding
companies (d) 7,375,855 11,433,880
L ASIEES N NG Amounts due to fellow subsidiaries (d) 58,506 58,500
E@h‘/\%ﬁ%ﬂglﬁ Amounts due to joint ventures (d) 2,259,106 2,181,980
JETE N B FTE Amounts due to associates (d) 145,300 536,720
9,838,767 14,211,080
JEST IR AR M 5 FRIE Amounts due to non-controlling
interests (d) 3,902,453 3,654,950
13,741,220 17,866,030

—Eo=hmEE
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18. WEWL WA B 5 Ik 1 M HE 2
K IH (#)

MI5E

(a)

R-E-=FEXA=+EHE-_T -
F+—_A=+—H ERALEDLE-
B & N B e IEVE R M 2 B R FE TR B
D AEEIR R IEEE N — FEEN -
B 48 %8 A R #55,046,443,000 T ( ==
&+ -ZA=+—HB: AR
4,080,548,00070) A& B - 8758
BIRITHIGHEFTE o

RZE_=FNA=Z+HEER=_ZT_—
F+-_A=+—H BERZKERA
A PREERAR REHEBAR -
BEDLE BEQNR RIEERERR
HRRENES D AEEIR RIZEKEN
SHTEHENR —FRNEN - BREBAR
#38,480,225,000 L (=T - —F+—
A=+—H: AR%32,343,409,000
TL) BRI - MREEHIRBRITM ISR

e

R-_E_=FA=tEHER-_T_——
F+-_A=+—H BEAREERA
A RREERAR BEMEBAR -
ARELE BEQR RIEERERSEK
THR) B E0 o AR IR E K
—FARAER BRBEEAREK
28,220,879,000 L (ZF = =F +=H
=+—H : AR% 28,085,304,0007T)
AR BN BREHNIRRITM S KT
B o

R-E_=ZFNA=tBR-_ZT—_—
F+—A=+—H ENPEEZEA
A RRMNBAR &% BE
NAEIRIEZERE R FRIBERIEREF S
AEEBEAEETESZTN—FNR
1T o BR42%E AR ¥ 1,009,988,000 7T
T —F+-A=+—H: AR¥
922,482,0007T) AR BN - $hEEH %
WITMISMEGTE ©

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

Notes:

(a)

As at 30 June 2023 and 31 December 2022, 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 RMB5,046,443,000 (31 December
2022: RMB4,080,548,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2023 and 31 December 2022, 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 RMB38,480,225,000 (31 December
2022: RMB32,343,409,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2023 and 31 December 2022, the current
portion of the amounts due to the ultimate holding
company, intermediate holding companies, fellow
subsidiaries, joint ventures, associates and non-controlling
interests are unsecured and repayable on demand or
within one year. Except for the aggregate amounts of
RMB28,220,879,000 (31 December 2022:
RMB28,085,304,000) which are interest-free, the
remaining amounts are interest bearing at prevailing
market interest rates.

As at 30 June 2023 and 31 December 2022, the non-
current portion of the amounts due to intermediate
holding companies, fellow subsidiaries, 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
RMB1,009,988,000 (31 December 2022:
RMB922,482,000) which are interest-free, the remaining
amounts are interest bearing at prevailing market interest
rates.
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19. ZRBMATGER Be k4%  19. RESTRICTED BANK DEPOSITS/CASH AND

1B CASH EQUIVALENTS

— T —4F

+=-A=+—8

31 December

2022

ARBT T AREFT

RMB’000 RMB’000

(RESEZ) (fez&z)

(Unaudited) (Audited)

BeFReEE Cash and cash equivalents 127,915,198 95,544,576

ZRRFIERITIER Restricted bank deposits 1,427,857 1,922,996

129,343,055 97,467,572
RZEBE_=FA=1+H BakReZE As at 30 June 2023, cash and cash equivalents included the
BESAENVEBEENSREARE regulated pre-sales proceeds of properties RMB19,076,049,000
19,076,049,000t( Z T = = F + = A (31 December 2022: RMB17,638,269,000). The pre-sales
=—+—H: AR®17,638,269,0007T) ° ff proceeds of properties received as the guarantee deposits for
WER Y ) S TRE TS IR D E R IR AEEY) the constructions of related properties. In accordance with the
ENERES - BEBEERNRITEATAEG - applicable prevailing government regulation, the deposits can
ReER AR B+ &R BIE R only be used for payments of construction costs of related
BYFIEE ERER - RFERZESEBE property projects upon the approval of the local State-Owned
MR ) T TR ER AR BR o Land and Resource Bureau. Such guarantee deposits will be
released according to the completion stage of the related

properties.
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20. WEAFRR sk B B fth E A-F Bk JH

20. TRADE AND OTHER PAYABLES

31 December

2022

ARET T AREFIT

RMB’000 RMB’000

(REBERZ) (1eEZ)

(Unaudited) (Audited)

FERTBR R N FE(T 248 (93X (a))  Trade and bills payables (Note (a)) 78,952,262 99,908,865
H i FEABRIA (M FE (b)) Other payables (Note (b)) 88,169,371 62,925,440
167,121,633 162,834,305

BaE

@@ ENERRENRE

FEN RS R BN REE T EERIRA RFTH
MIFEREE - ERRNFI0OREIF -

AT BIRBEER BB REHREN RS E
NERZREDHT

Notes:

Trade and bills payables

The average credit period of trade and bills payables is determined
according to the terms stipulated in the contract, normally ranging
from 30 days to 1 year.

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

30 June 31 December

2023 2022

ARET ARETT

RMB’000 RMB'000

(REEFZX) (fEF%)

(Unaudited) (Audited)

0-30K 0-30 days 11,442,569 21,161,893
31-60K 31-60 days 3,429,911 11,723,707
61-90% 61-90 days 5,398,424 4,762,964
91-180K 91-180 days 11,150,882 16,903,527
181-365K 181-365 days 27,968,944 26,208,838
BiE1E Over 1 year 19,561,532 19,147,936
78,952,262 99,908,865

(b) EHAENEREA

ZECRIERRBRMNKRE - BAKERER

R B AR TR

BT XAt HEEHEERIEE
B ([ BEH ) 43 AR % 29,582,000,000 7T
(ZZ=—%: AR¥21,976,000,0007T) 5t A
H b FEAARIA o BB AR Y2 26

BiaE P MR R R

(b)

Other payables

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 2023 amounting to approximately
RMB29,582,000,000 (2022:RMB21,976,000,000) .VAT payable is
recognised when the control of the properties is transferred to
customers and revenue is recognized.
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21. HRIAMR 21. CONTRACT LIABILITIES
—_FE-=

+=RA=+—H

31 December

2022

ARMT T AREEF T

RMB’000 RMB’000

(REER) (&2%)

(Unaudited) (Audited)
Mm% P UER 2 B Advances received from customers:

HEWE Sales of properties 315,860,999 221,958,143
BRI BEREREM Construction, decoration services

and others 3,149,461 3,831,071

319,010,460 225,789,214

22, 84T K Hoqt e &

22. BANK AND OTHER BORROWINGS

—E_= —F-—
ANA=+HA +t=ZA=+—H
30 June 31 December
2023 2022
AR¥T ARET T
RMB’000 RMB’000
(REER) (E#z)
(Unaudited) (Audited)
RITEE Bank borrowings 117,434,571 113,874,050
HinEE Other borrowings 36,330,206 36,386,856
153,764,777 150,260,906
AR Secured 34,361,640 35,469,478
R Unsecured 119,403,137 114,791,428
153,764,777 150,260,906
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22, SRAT Be FoAth 5 8 (%)

22. BANK AND OTHER BORROWINGS

(continued)
—E-—F
+=HA=+—H
31 December
2022
ARET T AREFIT
RMB’000 RMB’000
(REBERZ) (FeEHz)
(Unaudited) (Audited)
mED Current 41,588,964 52,336,890
IEMED Non-current 112,175,813 97,924,016
153,764,777 150,260,906

RITEREMEEREEERFEAMSTEE
HABBERITMHBEFNNEN F1.75% =
6.75% (T -—F+—-HA=+—H:1.75%
£6.75%)5T R °

The bank and other borrowings carry interests at prevailing
market rates ranging from 1.75% to 6.75% (31 December
2022: 1.75% to 6.75%) per annum according to respective
loan agreements in Hong Kong and the Chinese Mainland.

23. AR 23. SHARE CAPITAL
B EE &5 &5
Number
of shares Amount Amount
ST ARETIT
HK$'000 RMB’'000
SIREESE0.107T2  Ordinary shares of HK$0.10 each
Rl
ERE Authorised:
MZZE-=%#—F—H At1January and 30 June 2023
MANA=1+H 8,000,000,000 800,000
ERTRHE Issued and fully paid:
MR-ZZ_=%F—H—H At1January and 30 June 2023
KNA=1H 7,130,939,579 713,094 673,829
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24, BREERE 24. SENIOR NOTES

BAREER reEE BEEREAE ik BITEH B kS
Fixed Effective Maturity

Name of senior notes Principal amount Coupon rate interest rate Issue year year

% % Year
—ENFBAER 3,500 5 & BT 6.100 6.106 2014 2029 15
2029 Senior Notes HK$3,500 million
R _NEBAEE 700 BEETT 6.000 6.032 2014 2024 10
2024 Senior Notes* US$700 million
—E_MFEARE 300 F&E%T 3.750 3.885 2019 2024 5
2024 Senior Notes US$300 million
T NFBAER S00 BEXETT 4.125 4.286 2019 2029 10
2029 Senior Notes US$500 million
* B EEIEER —FREIE - * This senior note will due within one year.
BE—_ZE—NERTHN _ZE2 - NLEELEE Except for the 2029 Senior Notes issued in 2014, other senior
Hh - B BRI NE AR R AT £ o notes are listed on the Hong Kong Stock Exchange.
FrE B REY AEER - All senior notes are unsecured.
25. 85 W E 25 25. SUPER SHORT-TERM COMMERCIAL
PAPERS
HESRESER rELH BEEREAE BRRA=
Principal Fixed Effective
Name of super short-term commercial papers amount Coupon rate interest rate
ARETT H
RMB'000 % % Day
—TO-FHRERRES 1,500,000 2.19 2.19 179
2023 Super Short-term Commercial Papers
T -FHRENRES 2,000,000 2.16 2.16 175
2023 Super Short-term Commercial Papers
—R T RERE S 1,500,000 2.25 2.25 269
2024 Super Short-term Commercial Papers
“ToMFRERRES 1,000,000 2.25 2.25 269
2024 Super Short-term Commercial Papers
ZEBEAMESNPEBITEMSER 5 The papers are issued in the National Association of Financial
HEET - Market Institutional Investors.
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26. B 26. MEDIUM-TERM NOTES

FEZEE S reeHE BERE@EAIR BRAI= BITER EHEH

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

AREFT F

RMB’000 % % Year
—E-REFRHEE 1,200,000 3.20 3.27 2020 2025 5
2025 Medium-term Notes
“E-RFRHER 500,000 2.95 3.02 2020 2025 5
2025 Medium-term Notes
R FREER 1,500,000 3.20 3.22 2020 2023 3
2023 Medium-term Notes*
R NEFRERE 3,000,000 3.50 3.57 2021 2024 3
2024 Medium-term Notes*
TECRFRBER 1,500,000 3.84 3.88 2021 2026 5
2026 Medium-term Notes
R UFERERER 1,000,000 3.30 3.32 2021 2024 3
2024 Medium-term Notes*
R NEFRRE 2,000,000 3.38 3.45 2021 2024 3
2024 Medium-term Notes
TECRFRBER 1,500,000 3.70 3.74 2021 2026 5
2026 Medium-term Notes
“RCFEFRHER 2,500,000 3.05 3.06 2021 2024 3
2024 Medium-term Notes
ZECHERARE 5,000,000 3.63 3.65 2022 2027 5
2027 Medium-term Notes
“E-RFRHBER 1,000,000 2.79 2.81 2022 2025 3
2025 Medium-term Notes
“E-RFRHER 1,000,000 2.60 2.62 2022 2025 3
2025 Medium-term Notes
ZECHERARE 1,000,000 3.30 3.32 2022 2027 5
2027 Medium-term Notes
ZECLERERE 2,000,000 337 3.39 2022 2027 5
2027 Medium-term Notes
“E-RFRHER 1,800,000 2.80 2.83 2022 2025 3
2025 Medium-term Notes
ZECHERARE 1,200,000 3.20 3.22 2022 2027 5

2027 Medium-term Notes
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26. P HI=EHE (4H) 26. MEDIUM-TERM NOTES (continued)
HHEEAE reSHE EEZ@AR BRAIE BITFERD BHFEH
Principal Fixed Effective Maturity
Name of medium-term notes amount Coupon rate interest rate Issue year year
ARET T F
RMB'000 % % Year
ZECRERHERE 1,000,000 2.88 2.91 2022 2025 3
2025 Medium-term Notes
“RFRHER 1,000,000 3.25 3.27 2022 2027 5
2027 Medium-term Notes
—ECRFREEE 2,000,000 2.40 2.43 2022 2025 3
2025 Medium-term Notes
ZECHERERE 3,000,000 2.90 2.91 2022 2027 5
2027 Medium-term Notes
“E-RFRHER 2,000,000 3.10 3.17 2022 2025 3
2025 Medium-term Notes
R FREBER 1,000,000 3.54 3.59 2022 2027 5
2027 Medium-term Notes
ZECRERHRE 2,000,000 3.05 3.12 2022 2025 3
2025 Medium-term Notes
“E-RFRHER 1,800,000 2.90 2.97 2022 2025 3
2025 Medium-term Notes
TR FREEE 1,200,000 3.35 3.40 2022 2027 5
2027 Medium-term Notes
ZECHERERE 3,000,000 2.84 2.88 2022 2027 5
2027 Medium-term Notes
TR RNFREER 3,000,000 2.80 2.87 2023 2026 3
2026 Medium-term Notes
R N\GHRERE 1,000,000 3.39 3.44 2023 2028 5
2028 Medium-term Notes
o ZERHREIRER —FREIE * These medium-term notes will due within one year.
ZEZERPRBEITET SR ZE e R The notes are either issued in the National Association of
YIBEHRZ BFTEELT o Financial Market Institutional Investors or Shenzhen Stock
Exchange.
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27. KEEARTH

28.

RZZE—NF  ZAR([EITAEBEIT—E
N4 % %74 1,050,000,000 3 It 2 /R R K &
BARTH o

PITATRBEEZ AL - A FEES
5 H R B S AR B« b TR e
BT AR -

BRI TEEHEITAENBENAERE
HETERATNERMD KT EEMNEHE
T RERLETETAREDERNEGNE
e BEEAETA OB TR EGEER -
Rt - FITUE T ARBFRFED B ABA
TR IRAEREERT 25 - REBEHEKR
AT ERAENE R BRI KEEATA
BAAEL D RERE °

H 85 i G 2 W)

RZZBZ=F—F  A&ER—ZEAAE=
HFHEERDBHEHERBZEER AR (KD
B A D100%E m RE & AR K
885,053,000 (B2 FEHRERE AR
10,000,000 7t & = B &R e 5 A &= B A 1Y
KRB ARBER75,053,0007T) » stHERDE
HELENAHBREE, B EFHEIHT
—|T :

27. PERPETUAL CAPITAL INSTRUMENT

28.

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

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

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

DISPOSAL OF SUBSIDIARIES

In January 2023, the Group disposed of 100% interest in
Changsha Rundu Real Estate Development Co., Ltd (“Changsha
Rundu”) with a consideration of RMB885,053,000 (including
RMB10,000,000 for equity interest and RMB875,053,000 for
amount due to the Group by Changsha Rundu) to an individual
third party. The net identifiable assets/liabilities disposed of in
respect of the disposal of Changsha Rundu are set out below:

ARBTFT

RMB'000

HIEEZWE Properties for sales 885,053
FERT AR B FRIE Amounts due to the Group (875,053)
10,000
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29. WKk B & 2 ]

(A) ZBUENBARENEERE

&

2 —=FNA=1+HIt/NEA -
AEBFBBWETHIHEB R ERE

29. ACQUISITIONS OF SUBSIDIARIES

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

During the six months ended 30 June 2023, the Group
acquired assets and liabilities through acquisitions of

ENAE: following subsidiaries:
KEARARE WEERAEE
BENRE BENRE
Equity interest  Equity interest
held by the held by the
Group before Group after
Acquisition month acquisition acquisition  Consideration
ARBTTE
RMB'000
LEBERENSERMEREER AT “ZZ=4MmA
Shanxi International Electricity Group Real Estate April 2023 - 51% 743,511
Development Co., Ltd.
AITEEE SMRARAR (DRYIBRE]) “TZ=4MA
Shenzhen Runteng Smart Technology Co., Ltd April 2023 55% 100% 24,875
("Shenzhen Runteng”)*
768,386
* R E BN E TR AR * Shenzhen Runteng, which mainly engaged in software

EEHASS%BRENEERE - R
T=—FMA AEEUREARKE
24,875,000 7 4 B 0% JIE B 00 82 T
45% 1 o W% - RIDBEKR AR
SE—HE2EHBAT -

development, was previously joint venture of the Group in
which the Group had 55% equity interest. In April 2023, the
Group acquired the remaining 45% interests in Shenzhen
Runteng with consideration of RMB24,875,000. Subsequent
to the acquisition, Shenzhen Runteng became a wholly-owned
subsidiary of the Group.
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29. Wi BfS I 2> W) (%) 29. ACQUISITIONS OF SUBSIDIARIES

(continued)
(A) ZBWBHELARENEERE (A) ACQUISITION OF ASSETS AND LIABILITIES
& (48) THROUGH ACQUISITIONS OF SUBSIDIARIES

(continued)

ARET T
RMB'000
BB A RRER The net identifiable assets acquired through
Al R EEFE - acquisitions of subsidiaries:
W - B R Property, plant and equipment 204
EIERIAE B Deferred taxation assets 395
s E 2 M Properties for sale 2,317,049
FEURBRFR ~ A fbFEURBRTE - Trade receivables, other receivables,

TENHKERET S prepayments and deposits 34,130
He MRe%E Cash and cash equivalents 60,834
FETRR R R B R BR IR Trade and other payables (943,835)
FERTRRIE Taxation payable (661)
FEAT FHse 75 FRIE Amounts due to related parties (297)

1,467,819

RN —EEEREMTERERL Fair value of the previously held interests in
NiAE a joint venture (35,223)
ey Non-controlling interests (664,210)
768,386

EEERE Consideration transferred:

AHE S NRERE Cash consideration paid during the period 247,928
e ERE Consideration payable 520,458
768,386

=B AR /AT China Resources Land Limited 081



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

29. WKk b & 2 W] (4)

082

(B) XBUWE

RZZZZF+=-A=+/\B ' ~5£E
HEVE=FEBFREERHERA

A([FEE=ER]) ZHBARETIRER
EEREE -  AEEBUBAREBAR
#s 12,400,000,000 7T Us BE = 20T (F0 %)
EHEMEARAR  EE2Z(HE)E
HEMZEAR QR REER R Y
EERARR AR Z 100% R HE KM EE T

(BR)EHERERR AR 60% 2%
(A LS R E AR - Fik
BARBREEZENEBERIE
(THwAE FEEM ARK
14,233,395,000 7T, ©

HWER-_ZE-_=F=A=-t+hHB%x
Ke#HE_ZT-_=FA=+H ' &%
B 2 iR inE AR GRS IR EARE
2,750,000,000 7T T = B =48 © F&R (K
F/\Eﬁ%%soooooooﬂﬁﬁiﬂ‘ -
E_=FF = S I
_:¢AH:+E ﬂ%ﬁﬁﬁﬁ%A
K %9,067,286,0007T © E R AR ¥
3,250,000,000 7T & 1A — F A 458 I 7k
RIELRE WA TK 2 B FEARIE
A He A R#5817,286,000 7T #5 7
—F AR BN R G MR TR
2 KRB FIANA ©
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29. ACQUISITIONS OF SUBSIDIARIES
(continued)
(B) ACQUISITION OF BUSINESS

On 28 December 2022, the Group entered into an equity
interests and debt acquisition agreement with subsidiaries
of China Fortune Land Development Co., Ltd. (“China
Fortune”), independent third parties of the Group,
pursuant to which the Group would acquire the entire
100% equity interests in Huayujiang (Wuhan) Real Estate
Development Co., Ltd., Huayuhan (Wuhan) Real Estate
Development Co., Ltd. and Huayucheng (Shenzhen)
Property Management Co., Ltd. and 60% equity interests
in Huayuyuan (Nanjing) Real Estate Development Co., Ltd.
(collectively, the “Acquired Companies”), and all amounts
of the debt (whether principal, interest or otherwise) of
the Acquired Companies owed to China Fortune of
RMB14,233,395,000, at a total consideration of
RMB12,400,000,000.

The acquisition was completed on 29 March 2023. As at
30 June 2023, in accordance with the terms of the
relevant agreement, the Group has paid a consideration
of RMB2,750,000,000 to China Fortune. The remaining
consideration of RMB9,650,000,000 was scheduled to be
settled from 2023 to 2026. As at 30 June 2023, the
present value of the remaining consideration amounted to
RMB9,067,286,000, RMB3,250,000,000 of which is to be
settled within one year and recorded under other payables
and RMB5,817,286,000 of which were to be settled after
one year and recorded under long-term payables in the
consolidated statement of financial position.
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29. ACQUISITIONS OF SUBSIDIARIES

(continued)

(B) ACQUISITION OF BUSINESS (continued)

AREFTT
RMB'000
A#HAEERBERNKER The fair values of identifiable assets and liabilities
NEE at the acquisition date:
ME - BEMRE Property, plant and equipment 395
FREEE Right-of-use assets 2,101
REWE (HsE11) Investment properties (Note 11) 5,945,360
IEmBNEE 2 TR A Prepayment for non-current assets 1,009
R TEEE Deferred taxation assets 71,980
s E 2 Properties for sale 19,130,866
FEUCBR RN - E4th FE UL BRIE Trade receivables, other receivables,

FERZRERET S prepayment and deposits 3,543,515
BRBENMEHRAK Contract assets and contract costs 46,938
TR FIIR Prepaid taxation 276,748
B MIReEE Cash and cash equivalents 5,121,606
FETBR RN N E b PR < BRTE Trade and other payables (4,376,058)
HEaE Lease liabilities (1,761)
o=t Contract liabilities (12,982,888)
FEFSHIIR Taxation payable (2,986)
EERIBAE Deferred taxation liabilities (749,401)

16,027,424
eI e e Non-controlling interests (1,192,964)
PUEER 2 R EEE WK (HiE4) Gain on bargain purchase on acquisition (Note 4) (3,017,174)
11,817,286

EEERE ! Consideration transferred:
AR ANReNRE Cash consideration paid during the period 2,750,000
FERKEERE Consideration payable 9,067,286
11,817,286

The Acquired Companies contributed revenue of
RMB6,318,000 and loss of RMB11,464,000 to the
Group's results for the six months ended 30 June 2023.

WREB AR BERAEEHE T —_=
FERNAZTHLERNEAKSARE
6,318,000 7T &2 B 18 A R % 11,464,000
7_1:0

Had the combination taken place on 1 January 2023, the
revenue and the profit of the Group for the six months
ended 30 June 2023 would have been RMB72,971,477,000
and RMB16,027,182,000, respectively.

AN —E-_=F—F—H2%4%
REFBHE-_ZTZ-_=F~A=1+HIt
ANEA zWE R EFE DB A
A B #72,971,477,0007T & A R &
16,027,182,000 7T ©

=B AR /AT China Resources Land Limited 083
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

30. & 30. COMMITMENTS
REBEAIATEARE  HE T4 R The Group has material commitments, which are contracted for
A BB 75 i s O RS but not provided in the interim financial report as follows:
— T

+=HA=1t—~H

31 December

2022

AR¥T T AREBTTT

RMB’000 RMB’000

(REEZR) (&&#EZ)

(Unaudited) (Audited)

BEUTEBE Z2EAMS : Capital expenditure in respect of:

HIHEDER Properties for sale 95,545,376 76,512,126

TEYHE Investment properties 19,702,411 16,378,163

115,247,787 92,890,289

31. MBEREH

REBRYEBERIEZIBEERAEITIEL
ER ER&EAAR91,923,372,0007T
B2+ -_A=+—HB: ARK
79,737,606,0007T) ° Z FHERB N E RE
BRERMAEBEREBIZBYESRLTN
FrEBIRITHRER - AR REERA - MEE
REHZATFELTEK °

084  —=— =R INTERIM REPORT 2023

31. FINANCIAL GUARANTEE CONTRACTS

Guarantees amounting to RMB91,923,372,000 (31 December
2022: RMB79,737,606,000) 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.



32. A LRS 32. RELATED PARTY TRANSACTIONS

(A) SRFEZEEREHMBQF(F (A) SIGNIFICANT TRANSACTIONS WITH CRCL
EHEEHNEARS AND ITS SUBSIDIARIES (THE “CRCL GROUP")
UTAAEBERERNEIT 2 EANBE The following is a summary of the significant related party
ALTRGHE transactions entered into by the Group during the period:

HESNA=+HLEEA
Six months ended 30 June

2023 2022

AR®T R ARBTT
RMB’000 RMB'000

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

(i) HEBUTALHMEEKR () Rental and management fee

EERBKA income from:
EER ) PNG Fellow subsidiaries 231,385 245,928
H R A F] Intermediate holding companies 7,012 1,022
Sl NG Ultimate holding company 5,110 5,133
BEPERBE QT Joint ventures and associates 49,623 51,022
293,130 303,105
(i) BN TATHZEE . (i) Construction, decoration services
EAS IR R E MU - and other income from:
EES PN Fellow subsidiaries 305,314 272,814
A EERR A F] Intermediate holding companies 9,151 30,098
B EVER A A Ultimate holding company 820 1,917
BENE Joint ventures 655,931 611,821
ik /NG Associates 187,884 223,827
1,159,100 1,140,477
(iii) RERRMBAFA (iii) Marketing services income from
& 5H AR S A fellow subsidiaries 41,349 21,234
(iv) ZHRRMBAFH (iv) Platform services expenses to
FeRBER fellow subsidiaries 59,909 37,168
(v) RRZRMEBARFEE (v)  Purchase of construction material
f=y from fellow subsidiaries 71,331 36,601
(vi) IHEERKBEATN (vi) IT services and products expenses
= BILIRH & to fellow subsidiaries
EmEH 115,617 80,844

=B AR /AT China Resources Land Limited 085
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32. BN L1225 (4)

086

(A) EPEEFRANELR(HEH
FHEE|)NEAXRS (F)

(vii) BERBEBHBRTROBRAF

(TEEERT ) RERREARRE
ERA2B(E#BER) (FEE
BRMELR) 2B FEHER

R-ZBE-_=%A=+H ' B%
MRS FEBEASBENERR
1TH 177 38 A R % 3,929,058,000
T(ZE—F+=-A=+—H:
A #2,662,084,0007T) © 3%
FRIRBITIFE KM EN FFEF =
0.20% £320%( — & — —

+ = A=+ —H:030%=
320%)FT R - REEZE=ZT ==
FRNA=THIEAER  ZEF
REEZFBWANBEEARE
27,269,000 L (B E =T ==
NAZFTHIEANEAR: AR
20,259,0007T) °

R-E-_=FXA=1+H K&
EiEATEFAERZEHE
ERERERRITEENENE
& A R #677,000,0000( — =
—ZE+ZA=+—8: ARK
72,800,0007T) - AEB HZE
EHRESERNBEREAAR
# 2,538,000 (BE—_T——
NAZTHLERNEA: AR
747,000 7T) °
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32. RELATED PARTY TRANSACTIONS
(continued)
(A) SIGNIFICANT TRANSACTIONS WITH CRCL
AND ITS SUBSIDIARIES (THE “CRCL GROUP")
(continued)

(vii) 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 2023, cash and cash equivalents
include deposits of RMB3,929,058,000 (31
December 2022: RMB2,662,084,000), made by the
Group to CR Bank. These deposits carry interest at
prevailing deposit rates which range from 0.20% to
3.20% (31 December 2022: 0.30% to 3.20%) per
annum. The aggregate interest income arising from
such deposits amounted to RMB27,269,000 during
the six months ended 30 June 2023 (six months
ended 30 June 2022: RMB20,259,000).

As at 30 June 2023, financial assets at FVPL include
wealth management funds provided by CR Bank to
the Group of RMB677,000,000 (31 December 2022:
RMB72,800,000). The aggregate income the Group
received from such wealth management funds was
RMB2,538,000 (six months ended 30 June 2022:
RMB747,000).



32. BHEALRS (%)

(A) BAEEFRAEHNELR(HEH
FHEE)NEAXRS (H)

(viii) PEIZERRERABESIFE

A B B SR B hR A AR B R E 3K
FIAREH BE_ZE_=%F,H
=tHIENEAREREEBE
EEREENFEBRRATBAA
R #144,074000c (B = =
——FXA=tHLNEA: A
R #182,743,0007TL ) » N — &
—=FANAZtTHEMNREER
£ERE5E A ARE7,375,855,000
T(ZEZZF+—A=+—H":
AR 12,933,880,0007T) °

EEFRRERARAA(EH
RRD)EETINERNERER

(ix)

REZ T _=FxA=1+HI1t
NEA AEEBEBRRREE
Iz [ A ER #2,000,000,000 7T °
H i FI 8 A A R # 773,000 7T
(B2 "A=+HI1t
ANEA: E) BERIRFHE
3.10%:HE  ERZZTZ=F
A=Z+HZ284S -

32. RELATED PARTY TRANSACTIONS
(continued)
(A) SIGNIFICANT TRANSACTIONS WITH CRCL
AND ITS SUBSIDIARIES (THE “CRCL GROUP")
(continued)

(viii) Intra-group lending with CRCL Group

(ix)

=B AR /AT China Resources Land Limited

The CRCL Group provide intra-group lending to the
Group. The aggregate interest expenses arising from
borrowings from the CRCL Group were
RMB 144,074,000 for the six months ended 30 June
2023 (six months ended 30 June 2022:
RMB182,743,000). The amount due to the CRCL
Group as at 30 June 2023 was RMB7,375,855,000
(31 December 2022: RMB12,933,880,000).

Onshore framework loan with China Resources
Gas Group Limited (“CR Gas") Group

During the six months ended 30 June 2023, the
Group recovered RMB2,000,000,000 from the CR
Gas Group with interest income of RMB773,000 (six
months ended 30 June 2022: Nil). The loan was
interest bearing at 3.10% per annum and was fully
settled as at 30 June 2023.

087
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32. BEALRS (4)

(B)

(@)

METEEEERBE QTR
BRHEEEZER

R-ZE-_=FA=1+H KXEEHHI
RAEEETEECERBE R ZE
BRFESREER  ERESNAAR
#519,368,000,000 L (= = —F + =
A=+—8 : AR®16,737,000,0007T)
B A E#3,594,000,000 7t (—F =~ — 4
+=A=+—8 : AR¥3,664,000,000
T0) IR AL BN A S R
N2 BERELL B ED o

MHEERAVNBREBERESEHERER
MNRER TR ERBART TR
MERDEE - AEEFGHBEE
RZRAFEARBREEEREGES
B URBZLHRALTENR e

TEEBAEBZHE

ARREERAKEEMEREEA
BRBARZHMT

32. RELATED PARTY TRANSACTIONS
(continued)

(B)

(o)

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

As at 30 June 2023, the Group provided guarantees of
RMB19,368 million (31 December 2022: RMB16,737
million) and RMB3,594 million (31 December 2022:
RMB3,664 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 and
considered the amount is minimal.

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:

HEANA=+HLEREA
Six months ended 30 June

2023 2022

AR®T R ARET T
RMB’000 RMB’000
(RESEZX) (REEE=Z)
(Unaudited) (Unaudited)
HHIREEREA Short-term employee benefits 6,022 5,492
BB R R Post-employment benefits 532 652
6,554 6,144
33. ¥ 33. COMPARATIVE FIGURES
HETHEREFEELARE - LS ERTERH Certain comparative figures have been adjusted to conform to
275 - current period presentation.
088 —=—=w#i%s%  INTERIM REPORT 2023
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