% 79 B 1 75 IR 2 )

China Resources Land Limited
(Stock Code ffn f5k: 1109)

>
>

INTERIM REPORT
AR



EE::

Contents

5
‘]]_I,
m

Ex 002  Corporate Information

A
i
A
i

003 Group Structure

k
i

004 Foreword

Jo

EEEwmED T 008  Management Discussion and Analysis
B &r 014  Other Information

PHAI B E R ER WM S 026  Report on Review of Interim Financial Report

R e W mE 028  Condensed Consolidated Income Statement

AR E 2ERER 029  Condensed Consolidated Statement of Comprehensive
Income

RAAR A AR R 030  Condensed Consolidated Statement of Financial Position

B E RAE B 032  Condensed Consolidated Statement of Changes in Equity

HRgERERER 034  Condensed Consolidated Statement of Cash Flows

FIRRAR A B TSR B s E 036  Notes to the Condensed Consolidated Financial Statements



CORPORATE 1 ul & ¥}

INFORMATION

EH

WiTHES

RAR

& BEZEE)

U<

FAR (R -FE—+FOA+NAEZF)
F MR-FE—LFHA+NAEZE)
W BR-FE—+FOA+NAEEZE)
AT H P

R &

T E

R SRR -_FE—LFEHA+NAEZE)
HXR (R -F—+FMOA+/NAEHE)
TRERR-F—+FMmA+/\NHFE)
B MR—F—tFOA+NHEE)

BLIEPATH
BE L
o
F 08

i BR-_FE—LFOHA+NAEZE)
B BR-F—+FOATNHEZE)
T AR-F—FNAZHRE)
BRE(RZE—+F A ZHRE)

K wEBE
BEN

A% Wil
) o BRI BT

A W B 38 5 B L IE 43 JE

EEEEBRAT

BB

ERRER
—NZSRAMFBL -+ &
wt: 1 2 2 ik

Ugland House

South Church Street

Post Office Box 309

George Town

Grand Cayman

Cayman Islands
British West Indies

2 R

BB BFBEIE 265
ERMAE L4612

48 1k

www.crland.com.hk

002

DIRECTORS
EXECUTIVE DIRECTORS

Wu Xiangdong

Tang Yong (Vice Chairman)

Yu Jian

Zhang Dawei (@ppointed on 18 April 2017)
Li Xin (appointed on 18 April 2017)

Xie li (appointed on 18 April 2017)

NON-EXECUTIVE DIRECTORS

Yan Biao

ChenYing

Wang Yan

Chen Rong (@appointed on 18 April 2017)
Du Wenmin (resigned on 18 April 2017)
Ding Jiemin (resigned on 18 April 2017)
Wei Bin (resigned on 18 April 2017)

INDEPENDENT NON-EXECUTIVE DIRECTORS
Ho Hing Ngai, Bosco

Andrew Y. Yan

Wan Kam To, Peter

Zhong Wei (appointed on 18 April 2017)

Sun Zhe (appointed on 18 April 2017)

Wang Shi (retired on 2 June 2017)

Ma Weihua (retired on 2 June 2017)

COMPANY SECRETARY
Lo Chi Lik, Peter

AUDITOR
Deloitte Touche Tohmatsu

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Standard Limited

Level 22, Hopewell Centre

183 Queen’s Road East

Hong Kong

REGISTERED OFFICE

Ugland House
South Church Street
Post Office Box 309
George Town

Grand Cayman
Cayman Islands
British West Indies

HEAD OFFICE

46th Floor, China Resources Building
26 Harbour Road, Wanchai, Hong Kong

WEBSITE ADDRESS

www.crland.com.hk

—Z—tFHEHRE Interim Report 2017



.................................................................................................................... 1 B GROUD
STRUCTURE

HEEH(EE)A RN A
CHINA RESOURCES (HOLDINGS)
COMPANY LIMITED

(As of 30 June 2017)
(B ZE 20176 A30R)

EPEL AT

%, CHINA RESOURCES LAND LiMITED

CONSTRUCTION
///// N
) W //"///,, AR
> \\ 2,
R /7 \\\ . ; - - \\ 'y
=3 = SIS S SR
. = [ B 723 = y
- P dih = 40 = // FURNITURE % ﬁfﬁ 1 [ =
-~ Propuct = bk i R =
Wi, 7 ,, LiNES ///// CITIES f///,l\\\\\‘ \\// — DECORATION
SN /‘]Hﬂ\ \ 1, / N
SUEZZIES
N ., s \
::\ 155 . \’\\,\UU[/‘/ \\\\%%E//¥ //I’l'\\\
EE Iﬁ E \\/ R “/ -
=z PROJECTS T A = Z — SENIOR HOUSING
7 7/ —t "
77PN . JE i R AN\
EERRRN // QAT \\\H
>, PRODUCT e /
7771, LINES Wwilllyy, S % B
O 2 2,
2 EMo®E = . PROPERTY
23 HEH LONG-TERM ~~ MANAGEMENT
W, 2 proerd RENTAL APARTMENT 7/, [ |1\
// /) »
39 2 N QU W1y
HWH £ % i SR 2
s — PRrOJECTS OPERATION GRS U A
Qﬁ 2 S
N — E-COMMERCE
s Z
“TPeL g ", s
/’//rhl\\\\‘ . VI
NN\ . /s
N\ 7/
\\ ,/
EME AR T China Resources Land Limited . 003 - A
. i
N



FOREWORD i

TRt FE¥F PBCDPRLIER6.9% &
ERABEBERRLY - ERARBEEREEEM

%%T TR R B AE I BB E B IR 2R

AT - ARKE - IRRARE S EET - #
mm PHORZE RCHER - AR BRI EE
REBERERENENSAEE R BN - FBE%’EJ
EARZEHETHRER FHESHEER
g - BEBEE DA RELEMEF R - Ei
b (B D5 T - AR YT AR R R R T AR WWE
S5 SEZESEA - LTS RMAPEE

’E -

REEFRALBEREWE  KEEE &R ER
EXRE BERABDEEBREER - HEHRK -
2EEMERZEREARBS6ERT - R E
£85%: BMmEHERMARKESNZERET - Rt
WERE215% HEBB7/A/ETF R ARLEE
16.1% ° NEE FFFHEHEEEIRARKE 6322
Bt TREFHIZ53% -

E¥F 2EMEEERTELEARK 17238
BT - Aig&104%  ERTE2REBE - K
SERBFHANBELEE  IBEMPLTES
EAREB163VET - REEKRI% - AEEEHE
A AL R 27.8% - T E 5 RIRFF 5 B LK

AEBERBRGRARBEHELHE : HIERAAH
EWEBMEBRHRAD - WRREMRBAE
IR EEB R RIMERLLQE %?
EREEBENAAEMERY  HITRERY
ARG o AR - AEBEBEBRRAIFHE
BoMERE EXNE REAREMSH
HEBEN  SEaFES  HEME - AEE
SEHBER -EFP B He2aEMNREE R
EITRERBLBY  NEREBENERE  #Y
B EEER -

004

In the first half of 2017 (“1H2017"), China’s economy momentum continued
to improve and stabilize with GDP expanded to 6.9% YOY. Emphasizing on
the living nature of property, the central government introduced new policy
encouraging development of sell and lease dual-track housing system, with
an aim to speed up the progress of long-term mechanism establishment
through deepened land and urbanization reforms. Local regulation measures,
together with intensified financial supervision, have turned to be more
divergent in implementation across cities trying to curb investment and
speculative demand. As such, local authorities in hot cities tightened
restrictions in home purchases, mortgage loans and price caps, while an
increasing number of cities put restrictions on property resales as well. On
the land supply side, local authorities in hot cities attached more criteria for
land bidding qualifications, which has further increased threshold for land
biding, while more cities implemented “double-cap auction” policy when
selling land.

The Group has conducted an in-depth analysis on the macroeconomic policy
and adopted appropriate resource allocation strategies to each region in
order to ensure a steady growth in the performance of the Company. During
the reporting period, China’s real estate investment rose 8.5% YOY to
RMB5.06 trillion, whereas commodity housing sales totalled RMB5.92 trillion
with GFA sold reached 747 million square meters, reflecting growth of 21.5%
and 16.1% respectively compared to the same period in 2016. The Group
achieved contracted sales of RMB63.22 billion in the first half of 2017 and
locked in 53% of the Group's full-year sales target.

In the first half of 2017, China’s total retail sales of consumer goods reached
RMB17.23 trillion, up 10.4% YoY as physical consumption continued to
recover. Benefitted from excellent mall operation and management
expertise, the Group’s shopping malls achieved retail sales of RMB16.31
billion, reflecting 33% YoY growth or 27.8% same store sales growth, which
were well above the market average performance.

The Group improved efficiency of existing business through following
approaches: (1) formulated strategic development plan for commercial
properties and reshaped its management structure, (2) sorted out the
development strategy and established holding company to centralize the
property management business, and (3) promoted valued-added services to
external customers for bigger market presence. Meanwhile the Group
explored new business opportunities in senior housing, industrial real estate,
township planning as well as long rent apartment businesses. With a
proactive yet prudent manner, the Group makes effort to keep up with latest
industry trend and seeks for new growth drivers to fulfill its commitment to
shareholders, customers, employees, and the society as a whole.

—Z— L FHHHE Interim Report 2017
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#MEMAEMR AT China Resources Land Limited

RESULTS REVIEW

According to the delivery schedule, majority of the Group’s presold projects
is going to be handed over in the second half of the year 2017. In the first
half of 2017, the Group realized a consolidated turnover of HK$35.26 billion,
core net profit attributable to owners of the Company excluding revaluation
gain from investment properties amounted to HK$3.25 billion, profit
attributable to the owners of the Company including revaluation gain from
investment properties amounted to HK$5.11 billion. In the first half of 2017,
the Group's earnings per share achieved HK73.8 cents, of which HK46.9
cents per share was core net earnings. As of 30 June 2017, the net assets
per share amounted to HK$17.55, representing an increase of 4.5%
comparing to the end of 2016.

The Board has declared an interim dividend of HK10.0 cents per share, up
8.7% comparing to the interim dividend of 2016.

DEVELOPMENT PROPERTY

The Group is dedicated to providing quality products and services to its
customers. During the reporting period, the Group realized HK$29.09 billion
turnover from development property.

In the first half of 2017, the Group achieved contracted sales of RMB63.22
billion with contracted GFA of 4.37 million square meters, up 13.8% and 1.7%
YoY respectively.

INVESTMENT PROPERTY

To enhance management expertise in its shopping mall operation, the Group
constantly optimizes tenant mix when necessary and introduces innovative
experience to consumers, while building up “Shopping center + Internet”
ecosystem. During the reporting period, application of our official mobile
interactive app “e-MIXc" in 21 shopping malls has further improved customer
experience and loyalty as well as commercial vitality. For office management,
the Group constantly improves its office operating service system with an
innovative approach. For hotel management, the Group penetrated high-end
market and recorded significant revenue growth.

As at 30 June 2017, the Group’s investment property in operation had a total
GFA of 5.74 million square meters, including 13 MIXc malls, 8 Hi5/MIXc One
malls and 2 other malls, leading the market in terms of scale. During the
reporting period, Xi‘an MIXc mall was opened with market leading opening
rate of 90% on the opening day.

During the reporting period, the Group’s investment properties, including
hotel operations, realized turnover of HK$4.01 billion, of which turnover from
hotel business amounted to HK$609 million, up 13.2% and 34.6% YoY
respectively.
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LAND BANK

During the reporting period, the Group proactively replenished its land bank
by acquiring 24 land parcels with total land premium of RMB43.65 billion (of
which attributable land premium was RMB27.46 billion). Total GFA acquired
was 5.77 million square meters, of which 5.12 million square meters were for
development properties and 0.65 million square meters were for investment
properties.

During the reporting period, the Group tapped into a new market, Lanzhou,
the provincial capital of Gansu. As of 30 June 2017, the Group had expanded
its geographical exposure to 57 cities nationwide with a total land bank GFA
of 47.85 million square meters, of which 40.40 million square meters were
for development properties and 7.45 million square meters were for
investment properties. Land bank GFA in tier one and two cities accounted
for 75% of total, the geographical mix as well as the high quality of its land
bank matches well with the Group’s business model.

FINANCIAL POLICY

The Group adhered to its prudent financial policies. As of 30 June 2017, both
total and net interest-bearing debt ratios were maintained at relatively low
levels in property industry, with total interest-bearing debt ratio increased
slightly to 42.0% versus 36.4% as at the year end of 2016, while net interest-
bearing debt ratio expanded to 41.5% from 23.8% by 2016 year-end. During
the reporting period, Standard and Poor’s, Moody’s and Fitch maintained the
Company's credit ratings at “BBB+/stable”, “Baa1/stable” and “BBB+/stable”
respectively.

ENVIRONMENT, SOCIAL AND GOVERNANCE

Under the principle of “strategy orientated, culture-led and brand
communication”, the Group continuously improve its management for
sustainable development and enterprise value enhancement through
effective information disclosure, efficient management structure, prudent
risk control and responsible branding. In order to effectively communicate
with stakeholders, build up corporate image and improve internal
management, the Group selects, measures and monitors key environmental,
social and governance indicators complying with the information disclosure
requirements.

During the reporting period, the Group formulated the “China Resources
Land Green Building Management Plan” for energy saving and emission
reduction. During the same period, the Group completed construction of the
ninth “China Resources Hope Town”, namely the Jinggangshan CR Hope
Town. Committed to its SOE social responsibilities, the Group dedicates in
new countryside construction through continuous participation in
environmental transformation, industry support and organization reshaping.

—Z— L FHHHE Interim Report 2017
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#MEMAEMR AT China Resources Land Limited

According to the “Environmental, Social and Governance Report Guide” (the
"Guide”) issued by The Stock Exchange of Hong Kong Limited (“HKEX"), and
based on the Guide’s four reporting principles of materiality, quantitative,
balance and consistency, the Group published its “Sustainability Report of
China Resource Land Limited 2016" on the website of HKEx on 14 July 2017
after the Board’s approval. The Group’s 2016 Sustainability Report was
awarded five-star rating, the highest rating by the Chinese Academy of Social
Sciences Corporate Social Responsibility Research Center.

OUTLOOK

In the second half of 2017, the property market is likely to experience
intensified city-specific regulations and tighter monetary policy, while land
supply in tier one and two cities is expected to increase. In the long run, the
government will encourage leasing market development and establish long-
term mechanism for property industry.

The Group is scheduled to open four malls in the second half of 2017, namely
Shenzhen MIXc World, Shanghai MiXc, Beijing Miyun MIXc and Taizhou MIXc.
While steadily building up its commercial property portfolio, the Group seeks
to explore tenant mix innovation, enhance customer’s shopping experience
and improve services in order to maintain its competitive advantages in the
industry.

The Group adheres to its “development property + investment property + X"
business model. While keeping its core business competence and market
position, the Group will explore new growth engines from property
management, senior housing and long-term rental apartment business in
response to the dynamic market environment. The Group will keep an open
mindset and invest precisely through diversified land channels for scale
growth, while at the same time, the Group will continue to enhance its
management efficiency and operational capacity, further strengthen its
competitive advantages to achieve sustainable earnings growth.
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In the first half of 2017, the Group’s business of development property and
investment property maintained a stable momentum. During the reporting
period, contracted sales and construction progress of each project were in
line with management’s expectation, laying a solid foundation for 2017.

REVIEW OF DEVELOPMENT PROPERTY CONTRACTED
SALES IN THE FIRST HALF OF 2017

In the first half of 2017, the Group achieved contracted sales of RMB63.22
billion with contracted GFA of 4.37 million square meters, up 13.8% and 1.7%
YOY respectively.

The Group's contracted sales breakdown by region in the first half of 2017 is

BTE: set out in the table below:
RHEE RYOEE

& 5 Region Contracted Sales Contracted GFA
ARMET T % T %
RMB'000 % sgm %
#KE North China Region 15,071,634 24% 967,470 22%
ERANE East China Region 13,875,092 22% 884,846 20%
ER AR South China Region 15,788,522 25% 541,664 12%
=P K[R West China Region 8,262,911 13% 895,261 21%
Sl Northeast China Region 5,382,375 9% 626,553 14%
BN Central China Region 4,693,658 7% 447,584 11%
Hifb Others 143,521 0% 4,247 0%
&3t Total 63,217,713 100% 4,367,625 100%
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REVIEW OF DEVELOPMENT PROPERTY REVENUE IN THE
FIRST HALF OF 2017

In the first half of 2017, the Group achieved development property revenue
of HK$29.09 billion with booked GFA of 2.47 million square meters, 25.9%
and 10.3% lower YoY respectively, which was mainly due to the uneven
delivery schedule of development properties between first and second half
of the year 2017. The gross profit margin of development property reached
33.0% in the first half of 2017, expanded from 32.5% in the first half of 2016
("1H2016") and 32.3% in fiscal year of 2016 (“FY2016") respectively.

The Group's revenue breakdown by region in the first half of 2017 is listed
below:

EHEEXERE EHEEE

& 1o Region Revenue GFA Booked
T FHTK

HK$'000 Sgqm

ES| N North China Region 8,379,265 568,214
ERKR East China Region 7,902,651 625,407
Egrp N South China Region 1,367,144 53,863
Bty N West China Region 4,263,973 557,496
Sl N Northeast China Region 3,427,149 307,560
ER KR Central China Region 3,621,982 357,539
Hfth Others 125,018 3,849
a5t Total 29,087,182 2,473,928
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#MEMAEMR AT China Resources Land Limited

As of 30 June 2017, the Group had locked in unbooked contracted sales of
HK$95.94 hillion (including the revenue recognized in the first half of 2017),
which is slightly lower when compared with the recognized contracted sales
from development property of HK$98.73 billion in FY2016.

REVIEW OF INVESTMENT PROPERTY BUSINESS IN THE
FIRST HALF OF 2017

As of 30 June 2017, the book value of the investment properties of the Group
amounted to HK$106.27 billion, accounting for 21.5% of the Group's total
assets value. In compliance with accounting policies, the Group engaged an
independent appraiser to revalue its investment properties, including those
under construction, and a revaluation gain of HK$1.86 billion (net of taxation
and minority interests) was booked in the first half of 2017. In the first half of
2017, rental income of investment properties, including hotel operation,
amounted to HK$4.01 billion, representing a 13.2% YoY growth.
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REFB-—T—+F FHETEREYEASLIA  The following table sets out the details of the Group’s rental income and

R HBERFINT average occupancy rates of key investment properties in the first half of
2017:
HELS ! LW (BT ) TR (%)
RENE Investment Property Open Date Rental (HK$'000) Avg. Occupancy Rate (%)
“FtF ZFRF “FLF ZFRF

H¥F L¥F % yoy H¥F F¥F Pt yoy
H2017  1H2016 %yoy  H017  TH2016 Ptyoy

BRI Shenzhen MIXc 19/12/2004 529,885 500,011 6.0% 99.2% 98.3% 09
MINERH Hangzhou MIXc 22/04/2010 253918 259,283 -2.1% 92.6% 94.6% -20
ERERR Shenyang MIXc 15/05/2011 287332 237,114 21.2% 99.1% 93.8% 53
REDE R, Chengdu MiXc 11/05/2012 141,460 107,626 31.4% 96.0% 96.1% -0.1
MEEZM Nanning MIXc 01/09/2012 271533 248510 9.3% 99.5% 99.4% 0.1
I ELH Zhengzhou MIXc 19/04/2014 48,571 50947 -4.7% 80.5% 87.9% 74
BEERH Chongaing MIXc 19/09/2014 128,795 108,773 18.4% 92.0% 92.5% -05
EHERN Wuxi MIXc 20/12/2014 60,848 56,772 7.2% 85.2% 76.7% 85
EEEEM Qingdao MiXc 30/04/2015 172,765 127,340 35.7% 90.8% 91.1% -03
AEERH Hefei MIXC 25/09/2015 103,100 84,235 22.4% 96.0% 92.6% 34
ENER Ganzhou MIXc 19/09/2015 58,001 57,348 11% 96.2% 98.6% 24
BMESRSH Wenzhou MIXc 30/04/2016 94,439 37,407 152.5% 86.5% 81.6% 49
BRERH Xi' an MIXc 21/04/2017 14,871 - TNEANA 97.0% - TNEANA
HERRES Shanghai Times Square 18/01/1997 10,113 59,248 -82.9% B N/AX 90.8% MEMAN/A
I REESE T Bejing Phoenix Plaza 31/12/2011 50,744 55,198 -8.1% 97.6% 98.4% 08
IERBEART Beijing Qinghe Hi5 03/07/2011 139,851 143,033 -2.2% 99.4% 100.0% 046
BREFELRTH Hefei Shushan Hi5 01/05/2014 17,615 16,528 6.6% 100.0% 98.2% 18
BERRKRTH Ningbo Yuyao Hi5 28/06/2014 33,611 30,677 9.6% 96.1% 90.7% 54
LBmEARRR Shanghai Nangiang Hi5 25/10/2014 19,798 19,076 3.8% 98.4% 99.4% -10
LRSEERE Shandong Zibo MIXc One 27/05/2015 64,561 53,707 20.2% 91.6% 90.0% 16
EEmEXRE Shengyang Tiexi MIXc One 30/09/2015 83,663 58,755 42.4% 95.3% 88.4% 69
ROERE Changsha Xingsha MIXc One 28/11/2015 29,013 22,485 29.0% 98.4% 99.0% -06
ARERE Shandong Rizhao MIXc One 26/09/2016 32,887 - TEANA 99.8% - TEANA
ItREBAE Beijing CR Building 18/06/1999 112,212 125,845 -10.8% 95.5% 96.1% -0.6
A EBRE Shenzhen CR Building 09/12/2004 87,605 81,908 7.0% 99.8% 100.0% 02
BRERAE Shenyang CR Building 09/05/2011 46,664 51,771 -9.9% 91.6% 93.0% -14
REEBAE Chengdu CR Building 20/04/2012 41,398 32,230 28.4% 86.1% 83.3% 2.8
BEEPAE Nanning CR Building 06/06/2012 17,036 17,620 -3.3% 80.9% 80.0% 0.9
mMEEAE Hangzhou CR Building 23/03/2015 27,804 12,475 122.9% 66.4% 41.7% 24.7
TEEBERERETE Shanghai Times Square Office 01/07/1997 50,364 70,053 -28.1% 79.2% 95.0% -15.8
TREHERETE Beijing Phoenix Plaza Office 01/12/2011 155,986 170,194 -8.3% 94.4% 934% 10
TRETRVHETIE Beijing Qinghe Hi5 Office 25/02/2013 10,788 11,863 -9.1% 100.0% 100.0% 0.0
20 Gresham Street BF# 20 Gresham Street Office 30/09/2008 14,778 - TEANA 100.0% TEANA TEANA
Hith Others TEBN/A 191,062 184,126 38% MEANA TEANA NEANA
FYEBBE Shenzhen Grand Hyatt Hotel 01/07/2010 226,420 226,512 0.0% 86.1% 74.0% 121
AFELEBRE Shimei Bay Le Meridien Hotel 01/11/2008 37,216 36,467 2.1% 47.3% 37.4% 99
BEEEE Shenyang Grand Hyatt Hotel 30/08/2013 100,792 109,005 -7.5% 66.0% 64.1% 19
REEWBE Dalian Grand Hyatt Hotel 12/09/2014 95,307 80,876 17.8% 48.8% 40.3% 85
BMIEEE Huizhou Le Meridien Hotel 30/09/2016 33,496 - TEANA 37.1% - TEANA
WEERERE Zibo Sheraton Hotel 07/10/2016 30,470 - TEENA 54.6% - TERNA
MALBIE Hangzhou Park Hyatt Hotel 28/09/2016 85,788 - TEENA 51.8% - NEANA
At Total 4,012,560 3,545,018 13.2% FEAN/A FERANA FTEAN/A

* B EAEE Closed for renovation
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REB -_Z—+F ¥ FHAZETEREWEE  Details of the Group's key investment properties opened in the first half of
BN 2017 are listed below:

AEEFRLH  REEERE EEEEEE

2R PRAESL T (%) (FFEFK) (FAK)
Interest Attributable
Attributable to Total GFA GFA
Investment Properties City the Group (%) (Sgm) (Sgm)
PR ERM [iEE 100% 164,003 164,003
Xi'an MIXc Xi'an
Hrp o [EES 105,503 105,503
Comprising:  Commercial
=E5 58,500 58,500
Car Park

BE-—Z—+ENA=+0 KEELELEEY  Asof 30 June 2017, the Group's investment properties in operation achieved
HmiEEERE I 57358 T K - m Rsese 574 million square meters in total GFA, plus another 7.45 million square

S PaN-]

B eI T A 74508 T 5K - BB meters GFA under construction or planning, details of which are set out

W below:

B R/ B EmE

Investment Properties In Operation Investment Properties

Under Construction

and Planning

BIEEMEE e EmEE BIEEMEE JE{EEEEE
(F77K) (FFFK) (FHXK) (F7K)
Attributable Attributable
Total GFA GFA Total GFA GFA
(Sqm) (Sqm) (Sqm) (Sqm)
HIZHEE Total GFA 5,735,377 5,028,327 7,449,122 6,007,008
Heh % comprising:  Commercial 3,294,246 2,840,729 4,426,309 3,724,783
BFiE Office 429,602 412,477 2,249,735 1,608,068
B Hotel 377,151 310,136 599,468 507,928
HAh Others 1,634,378 1,464,985 173,610 166,229

BohOLARKNIREMERAEBEEEREAN  Investment properties, shopping mall in particular, are the Group’s key
AR 0 2017 E2019F ¥ 2 EE Y L A business focus. 2017 to 2019 will continue to be the peak years for new

EANSIEE - AEEYEE —HIRFE gy openings of the Group’s shopping malls. The Group will further improve

BT IEAE  UREHSMASEETIE efficiency in construction and operation of its investment properties to
IS RFIAE ) ensure stable rental income growth, and to strengthen earnings
a sustainability.

#MEMAEMR AT China Resources Land Limited OTI
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LAND BANK

In the first half of 2017, the Group acquired 24 quality land parcels totalling
5.77 million square meters in GFA with a total land premium of RMB43.65
billion (attributable land premium amounted to RMB27.46 billion). As of 30
June 2017, the total GFA of the Group's total land bank amounted to 47.85
million square meters, the regional breakdown of which is set out below:

REEME #EnEERRE

(FAHK) (FFFAK)

Attributable

Total GFA GFA

[EREY Region (Sqm) (Sgm)
eS| N North China Region 9,111,012 7,888,534
BN East China Region 8,855,673 6,258,364
EMAE South China Region 12,447,055 10,407,443
ERAE West China Region 8,468,533 8,286,002
SN Northeast China Region 3,830,527 3,713,884
FEhK[E Central China Region 5,043,206 4,354,342
HAh Others 98,524 67,200
a5t Total 47,854,530 40,975,769

THRERARERENSEERE-FSHTET
ER-BE_T—tFRA=TH FEELH
EBEEE 2B 57 [EHH -

AR ERBHBREMHEEREREBOR
BHNRRET  ARESREXBERTE &
RATHEEBERE R - KIEENRILER
FLERRES - BT REREFTIERTOERES
BB THERERTN - BEZEIER
HEREEEEEAREN AR LR -
BRITwMRES  $RBAKERBERMIN
HEERE o

012

Sufficient land bank further reinforced the foundation for the Group’s
sustainable growth in the future. As of 30 June 2017, the Group's geographic
presence has been extended to 57 cities.

Going forward, while maintaining a healthy financial position and adopting
the optimal capital structure, the Group will strictly follow its financial return
criteria to allocate its resources according to the business development
needs. The Group will also replenish quality land bank at low cost through
diversified land bank accesses to match its development strategies and
business model, especially in the cities without tightening policies. Further
land bank acquisitions will be funded by the Group's internal resources
together with external financing.
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AEEE1,057. 58 BeRR1TEFINEEE
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B )R AEL5% B -TF—NFE2FER23.8%
BE—TEREMLEH-

HE-ZT—+H&XA=Z+TH A£EEEEEED
EEEXAARET3% B T REEE27% °
EEEBERETR  H2XNEEREBER—FR
B mESARPEEAGE - AEEESHA
MEBETEAREKRFE RZZ—tF XA
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HE-_Z—+tHFA=1H AEEEFEAH
MEBEAT 34,1082 2BET (BEB THME
BEBREHLEDT)  c AEBEIRBEE THEERE
TR AMTIE T EKFIRTEE THFHM - 1t
SN MBHRTEIRES  HMBETRAeEAHRE
& REREAEEFEE -

B AR
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#MEMAEMR AT China Resources Land Limited

LOANS, DEBT RATIOS, ASSET PLEDGE AND FOREIGN
EXCHANGE RISK

As at 30 June 2017, the Group's total debt outstanding balance was
HK$105.75 billion equivalent while its cash and bank balance amounted to
HK$45.18 billion. The Group’s net interest-bearing debt to equity ratio
(including minority interests) was 41.5%, higher than 23.8% as of end of 2016.

As at 30 June 2017, 73% of the Group’s interest-bearing debt was
denominated in Renminbi, and 27% in Hong Kong dollars, US dollars and
Pounds Sterling. Approximately 25% of the interest-bearing debt is repayable
within one year while the rest is long term interest-bearing debt. The Group
has maintained its borrowing cost at a sector-low level, with the weighted
average cost of funding at approximately 4.13% as at 30 June 2017.

In the first half of 2017, the international credit rating agencies namely
Standard and Poor’s, Moody’'s and Fitch maintained the Company credit
ratings at “BBB+/stable”,"Baal/stable” and “BBB+/stable” respectively.

As of 30 June 2017, the Group had total loan facilities of RMB30.70 billion
through asset pledge with pledge tenor ranging from 3 to 15 years, and the
Group’s total balance of asset-pledged loan was RMB17.91 billion, or
HK$20.64 billion.

Two-way volatility of Renminbi exchange rate may increase as RMB
exchange mechanism becomes more market-oriented. However, the
Group’s foreign exchange risk is well under control and will not pose a
material impact on the Group's financial position. The Group will closely
monitor its exchange risk exposure and adjust its debt profile when
necessary based on market changes.

EMPLOYEE AND COMPENSATION POLICY

As of 30 June 2017, the Group had 34,108 full time employees in Mainland
China and Hong Kong (including property management and agency
subsidiaries). The Group remunerates its employees based on their
performance, working experience and market salary levels. In addition,
performance bonus is granted on a discretionary basis. Other employee
benefits include provident fund, insurance and medical coverage.

CONTINGENT LIABILITIES

Temporary guarantees are provided to banks with respect to mortgage loans
procured by some purchasers of the Group’s properties. Such guarantees
will be released by banks upon the issuance of the real estate ownership
certificate to the purchasers or the receipt of mortgaged loan by the
purchasers, whichever is earlier. In the opinion of the Board, the fair value of
these financial guarantee contracts is insignificant.
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RIZB—LFRA=1TH ARBAEEREST
BABRARR R EBEER CEE R(ESF
BIEGIDEXVER D) Z Bty - ERER D R ERERE T
BHEARB(EZRHEHRI)DEXVEF7RFS
O MG ARRR RB R EIAR (BRRE
(7 BGOSR E R ARG EER
BamRR)  IRBE(EF L EERD]) £ 352 &
BLHENFENELMANERIKE - HRE
B P 7 EAR RN E AR A ) Fraid £
TABFETESFRZNRESTA) (EESFA))
AAEARNE MR ATHESRIOARIT

DIRECTORS’ INTERESTS IN SECURITIES

As of 30 June 2017, 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 (“SFQ")) which
have been notified to the Company and HKEX pursuant to Divisions 7 and 8
of Part XV of the SFO, including interests and short positions which the
directors and chief executive of the Company are taken or deemed to have
under such provisions of the SFO, or which are required to be and are
recorded in the register maintained pursuant to section 352 of the SFO or as
otherwise required to be notified to the Company and HKEx pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) contained in the Rules Governing the Listing of Securities on
HKEX (the “Listing Rules”), were as follows:

() RARFBERITEBIRMABRMOTESR (A Interests in issued ordinary shares and underlying shares of the
HEam Company:
HnERmA
RATRMEE B
e /KR Number of Approximate
G Long position/ shares of percentage of
Name short position the Company interest ™
RAIR S 1,629,000 0.024
Wu Xiangdong Long position
B R 1,992,000 0.029
Yan Biao Long position
BRE HE 500,000 0.007
ChenYing Long position
Hiat Notes:

(1) HEEFEATF RO LR RGN 4&
HR_F—+FNA=THEERFE#
TTRIIAEBAIB D -

@  EXTRENEEAEEELE G
BASDHE -

014

(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 of 30 June 2017.

2) The above disclosed interests were held by directors as beneficial
owners.
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(7)) AARATEESEE — FEFEEEGEAR) AR (B)  Interests in issued ordinary shares and underlying shares of China

NEN([EEEEE ) BB mIE R EER Resources Beer (Holdings) Company Limited (“CR Beer”), an associated

DREE MR corporation of the Company:

HAEEZHBL

ER=al

SN0 Y=} SR 4E Approximate

e Long position/ Number of percentage of

Name short position shares interest @

B [S=) 500,000 0.015
Yan Biao Long position

* E e 167,999 0.005
Wang Yan Long position

HiEE - Notes:

(1) HEF B BT A o 1Y 2 B NE T B 7 N HE G BR 17 (1) This represents the percentage of the aggregate long positions in shares
R —FE—F N =1 LR and under/y/'ng shares of CR Beer to the total issued shares of CR Beer as
BE#ITROBEBIE S - of 30 June 2017.

Q)  FXHBER RS SEEURSE ©) The above disclosed interests were held by directors as beneficial
BEAGHIFE ° owners.

(R) AARATIEE LR — = BHmMaiEikaR2a (€ Interests in issued ordinary shares and underlying shares of China

BI(TEEMRR]) BBTETEREEERMD Resources Gas Group Limited (“CR Gas”), an associated corporation of

FEARER the Company:

HihEz M4

AnO

TR KR SR 4E Approximate

e Long position/ Number of percentage of

Name short position shares interest @

RAE e 45,000 0.0020
Wu Xiangdong Long Position

SRR S 20,000 0.0009
Zhang Dawei Long position

Bitat - Notes:

(1) HEHF B BT A o 193 B I | BR (7 Je #E G R 17 (1) This represents the percentage of the aggregate long positions in shares
R - FE—+FENNH=FHEEBFSE and underlying shares of CR Gas to the total issued shares of CR Gas as
B#ITIRDBEETE L - of 30 June 2017.

2 EXABRENTEESHSEEUERE 2 The above disclosed interests were held by directors as beneficial
BAGHIFE ° owners.
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(T) WARQRIEESEE — #EMEHIERER2L (D) Interests in issued ordinary shares and underlying shares of China

AI(TERE N B BT S @R RABBERD Resources Power Holdings Company Limited (“CR Power”), an

FEER N ER associated corporation of the Company:

HAEEZHBL

Elaal

SN0 Y=} SR 4E Approximate

e Long position/ Number of percentage of

Name short position shares interest @

B [S=) 570,080 0.012
Yan Biao Long position

* E e 44,000 0.001
Wang Yan Long position

Biat Notes:

(1) EHFEATYREGERE SR (G RIAER (D (1) This represents the percentage of the aggregate long positions in shares
HBER —E—tFENA=THEEBHED and underlying shares of CR Power to the total issued shares of CR
BE#ITROBEBIE S - Power as of 30 June 2017.

2  EXFBENAEASEFUAE R (20 The above disclosed interests were held by directors as beneficial
BAEGIFE ° owners.

() RAXNTMEESEE — ZFRAOREEBRZA  (B)  Interests in issued ordinary shares and underlying shares of China
AITEBEKRD BRITET AR EABRND Resources Cement Holdings Limited (“CR Cement”), an associated
FEARER corporation of the Company:

HAEEZHBA

EX=al

TR KR SR 4E Approximate

e Long position/ Number of percentage of

Name short position shares interest @

BRE S5~ 230,000 0.004
Chen Ying Long position

Hfet - Notes:

(1) 5 Lf B BT R B9 ZE B K JEBR (9 R FE BE AR 77 (1) This represents the percentage of the aggregate long positions in shares
BN —E—+FNA=F+HEERLKE and underlying shares of CR Cement to the total issued share capital of
BEHITIRIDABEETE S L - CR Cement as of 30 June 2017.

2  EXRENFEEmESEFUEnlE (2)  The above disclosed interests were held by the director as beneficial
BAZGIFE e owner.
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(2) AARATREEER — EHREEFAR A (F)  Interests in issued ordinary shares and underlying shares of China

A([EEEE ) ERTEERLEERD Resources Pharmaceutical Group Limited (“CR Pharmaceutical”), an
FEER N ER associated corporation of the Company:
AR
B
R /%E vy 4= Approximate
e Long position/ Number of percentage of
Name short position shares interest @
T 2 R 2,000 0.00003
Wang Yan Long position
B - Notes:
(1) FE0EB BT 22 50 B8 05 (7 ]2 4 BT AR 17 (1) This represents the percentage of the aggregate long positions in shares
MBI T — N = e and underlying shares of CR Pharmaceutical to the total issued shares of
B BT P AEE I A o CR Pharmaceutical as at 30 June 2017.
Q) EXREN AR EER RS - (2)  The above disclosed interests were held by the spouse of the director.
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FRITRAERIN) RAR MR RARRAR L
BB RE(ES RS GO EXVHE2REIH
HREAARD A RBRTHNER(BS REE
G E BT E N B THOERRABDMT :

SHAREHOLDERS WITH NOTIFIABLE INTERESTS

As of 30 June 2017, 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:

RZZ—tFRA=1H
PSRRI R B8

EARRRIEE#T
B EBOB S
Approximate
percentage of the
aggregate long position
in shares to
HEI%E BmEH the issued shares
R BT Hin EEME Long position/ Number of of the Company
Name of Shareholders Capacity Nature of interest short position shares asat 30 June 2017
CRH (Land) Limited (“CRHL") EalAA BiEn e 4,243788,418 61.23%
Beneficial owner Beneficial interest Long position
EH(EE)ARAR(EREE)"S RGN A#ER DFER e 4,246,618,418 61.27%
China Resources (Holdings) Company  Controlled company's Corporation interest Long position
Limited (“CRH")No interest
CRC Bluesky Limited ([Bluesky )= S| A Aligs ARER i1E 4,246,618,418 61.27%
CRC Bluesky Limited (“Bluesky”)®ee Controlled company's Corporation interest Long position
interest
ZERHERRA(ERRG DY ZBHRAER NFER e 4,246,618,418 61.27%
China Resources Co., Limited (“CRC")™®  Controlled company's Corporation interest Long position
interest
HREERAAT ([REEE])" EREL VNIl 2 NS £ e 4,246,618,418 61.27%
China Resources National Controlled company's Corporation interest Long position
Corporation ("CRNC")ete) Interest

BifaF : CRHL B & Commotra Company Limited 73 5 B #
F B AR F]4,243,788,418 BR LA % 2,830,000 4% + %
JB £ [B] 73 CRHL LX & Commotra Company Limited
ZME—RER - 1 5 EE Bluesky #9F & HTE
a] - Bluesky 2 % B R (7 &) % E B 22 7] - i 2 H
BRZRIZFEE N2 EWBLA - Bt - 5
£ - Bluesky « ZERR (7 - BN B 15 1% 18E BYE
BARAE F 4,246,618, 418 BR AR (7 1 7 ©

018

Note: CRHL directly held 4,243,788,418 shares of the Company, and Commotra
Company Limited directly held 2,830,000 shares of the Company, 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 CRNC. Thus, CRH, Bluesky, CRC and CRNC are deemed to
be interested in an aggregate of 4,246,618,418 shares in the Company.
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Save as aforesaid, as of 30 June 2017, no other person had any interest in
the shares or underlying shares of the Company which would fall to be
disclosed to the Company under the provision of Division 2 and 3 of Part XV
of the SFO or which were recorded in the register kept by the Company
under section 336 of the SFO.

STRATEGIC INCENTIVE AWARD SCHEME

As an incentive to retain and encourage the employees for the continual
operation and development of the Group, the Board of the Company
resolved to adopt the incentive scheme which is presently named as
Strategic Incentive Award Scheme (the “Strategic Scheme”) on 30 May 2008
(the “Adoption Date”). The Strategic Scheme was subsequently amended on
8 December 2009. Unless sooner terminated by the Board, the Strategic
Scheme shall be effective from the Adoption Date and shall continue in full
force and effect for a term of 10 years. According to the Strategic Scheme,
shares up to 2.5% of the issued share capital of the Company as at the
Adoption Date will be purchased by the Trustee from the market out of cash
contributed by the Group and be held in trust for the relevant selected
employees until such shares are vested with the relevant selected
employees in accordance with the provisions of the Strategic Scheme.

As of 30 June 2017, the Company had through Trustee purchased 87,629,259
shares, representing 2.1715% of the issued share capital of the Company as
at the Adoption Date, from the market at an aggregate consideration of
HK$1,179,681,515.17 (including transaction costs). During the six months
ended 30 June 2017, there was no share allocated to the relevant Directors
and employees, and there was no vesting relating to the shares.

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 2017.
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Vi) FHEBEEREZEMELZAEREL
KA E R 2 RER)

ERHEEERELBBAEENARAE
BAR - BASESKEMR  HEGESE
AARNERFIBR ©

(viii)

A-T—+EXA=1+H AZHN LaigEstz
B REREEE L 24,361,094,500 7 © 2 EERAEK
»
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SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDER

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

(iii)

(vi)

(vii)

(viii)

CRH remains the single largest shareholder of the Company which has
an aggregate beneficial ownership (directly or indirectly) of not less
than 35% or 51% (as the case may be),

CRH maintains the direct or indirect ownership of at least 35% of the
shares of the Company;

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

CRH remains to be beneficially owned as to more than 50% by the
central Government of the PRC;

CRH retains the power to appoint the majority of the Board;
CRH retains the ability from a practical perspective to control the
appointment by the Company's shareholders of directors to the Board;

CRH retains the right to appoint, and terminate the appointment of, the
majority of the directors constituting the Board,

CRH retains the power to direct the management and the policies of
the Company whether through the ownership of voting capital, by
contract or otherwise.

As at 30 June 2017, the aggregate amount of the facilities subject to the
above conditions was HK$24,361,094,500. Such facilities will expire no later
than May 2020.
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CONTINUING CONNECTED TRANSACTIONS

INTRA-GROUP LENDING BETWEEN MEMBERS OF THE
CHINA RESOURCES GROUP

On 23 December 2016, the Company and CRH entered into a new offshore
framework loan agreement for three years ending 31 December 2019 and
guarantee for advances in Hong Kong Dollar, Renminbi and United States
Dollar. On the same date, the Company and CRC also entered into new
onshore framework loan agreement for three years ending 31 December
2019 and guarantee for advances in Renminbi (such agreements shall
collectively be referred to as the "Framework Loan Agreements 2016").
Framework Loan Agreements 2016 constitute continuing connected
transactions of the Company under Listing Rules. During the six months
ended 30 June 2017, the Company'’s lending details pursuant to Framework
Loan Agreements 2016 are set out as below:

R2017%F6 A30H

re(BBT) #HE(aET)

Principal FHE Balance at

E5 N =5 UN g amount  HARR Interest Rate 30 June 2017

Borrower Lender Currency (million)  Duration per annum (million)

BRERLA EHENFRLA eI 80 2017.6.14~ 2.1% 80
Radiant Boom Limited China Resources Land Limited ~ USD 2017.12.14

S 5 ) A S A B

RIBE-—RFTZAZT=B ARAEHEKEGE
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12,737,000 7T °

#MEMAEMR AT China Resources Land Limited

STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF CHINA RESOURCES GROUP

On 23 December 2016, the Company entered into strategic cooperation
agreements with Zhuhai China Resources Bank Co., Ltd. (“CR Bank”) and
China Resources SZITIC Trust Co., Ltd. (“CR Trust”) respectively (collectively
called “Strategic Cooperation Agreements 2016") for a term of three years
ending 31 December 2019 to govern the maximum daily deposit amount
placed by the Group with CR Bank (2017: RMB2,600 million) and the
maximum daily amount of financial services and products provided by CR
Bank and CR Trust to the Group (2017: RMB4,000 million).

During the six months ended 30 June 2017, the highest daily amount of
exposure in relation to the Group’s deposits with CR Bank was
RMB1,968,725,000, and the aggregate interest income arising from such
deposits was RMB12,737,000.
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PROVISION OF PROPERTY LEASING AND
CONCESSIONAIRE, CONSTRUCTION SERVICES,
DECORATION SERVICES, AND FURNITURE SERVICES

On 23 December 2016, the Company and CRH entered into a leasing and
concessionaire framework agreement of 2016 (“Leasing and Concessionaire
Framework Agreement 2016") 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 2017 to 31 December 2019. Under the Listing Rules, the Leasing and
Concessionaire Framework Agreement 2016 constituted continuing
connected transactions of the Company.

On 23 December 2016, the Company and CRH, entered into a provision of
construction services, decoration services and furniture services and sales of
construction material framework agreement of 2016 (“Provision of
Construction Services, Decoration Services and Furniture Services
Framework Agreement 2016") whereby the annual caps under the former
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. Under the Listing Rules, the
Provision of Construction Services, Decoration Services and Furniture
Services Framework Agreement 2016 constituted continuing connected
transactions of the Company.

The 2017 annual caps and actual transaction amount of the above continuing
connected transactions (save for the provision of furniture services which
constituted de minimis transactions under Rule 14A.76 of the Listing Rules)
during the first half of 2017 are listed in below table:

2017 FFE 2017 FF E¥4F

== R ERRZ 58

The actual

B BT The annual cap  transaction amount
Unit: HK$ Esgan Business Type for 2017 in 1H 2017
1 HEKFRAZEM Leasing and Concessionaire 500,000,000 128,832,000
2 AR Construction 1,000,000,000 64,485,000
3 EICES Decoration 500,000,000 86,807,000
4 BEMBER Construction Material 150,000,000 1,260,000

022

—Z— L FHHHE Interim Report 2017



B

RRBRAER RIFNEREAKFHRALE
RHREERENERNERZN YN _FT——F
“ANBRITEREARZBE  BHE—FE
TR BB EEAKF

ARBATEERAREER T —OF+—H
NEBEARREE  ARAS—URITERRE
BRERNEZEIAARRFRIE  BEEIHA
AAEFE - FEALENFABAREERRAES
X REFRAZBEREZIFEN  REL
REEARRIFERDEBEREEZEGEIRE -
CEHA AREREFE-—EERER 8L
EREEGZATEE I BIEZFEREMR
B RBEEBEERR - —LF A BRI
RERBFRE -

B edsh RBE-E—tFRA=THI
NEAR - ARREETFEHNCETRRD K14
(EEBRTAD RO 2T RNE - ARRHER
MHARSEFERSZEBERBR  UERES
ERAREBEEZER  YBRVEAEZA
BETETRRERRZEEEIR B -

AT I R 5 W R ST

ARRBE R LR R SR+ 2 IR T RIS
ARAEFETEFRPZTH - ARRERM
BEZFLHEEN  MEEFHEREQESRA
BT IR ESTRIPTEARE

FHL B G L %

SR LFRHRECAAARCEREARE
B o E B M AL INITE S RBAIIEH
TE MR -

o

AEEBE—T—tFRNA=ZTHEREAZR
REZEREAVBENE AR QBB ILAZEE
Y e WEMR GFETIRRBE GRS
i BB EMERE 24105 [HEENBLIZ
RN TT R AR TS AR 00 | I T B TAE -

#MEMAEMR AT China Resources Land Limited

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 Group’s corporate governance
standard.

Mr. Wu Xiangdong, an executive director of the Company, tendered his
resignation as Chairman of the Company with effect from 9 November 2014.
At the same time, Mr. Tang Yong, another executive director of the
Company, was appointed as the Vice Chairman of the Company to lead the
Board of the Company. Moreover, Mr. Tang Yong is responsible for managing
the Company’s daily operations at the same time. To maintain the
operational continuity of the nomination committee, Mr. Wu remained as
chairman of the nomination committee after his resignation as Chairman of
the Company. During the period under review, the Vice Chairman has
effectively presided over the daily operations and management of the Board
after his appointment. In addition, the Vice Chairman did not attend the
annual general meeting held on 2 June 2017 due to other work arrangement.

Save for the above arrangements, during the six months ended 30 June 2017,
the Company has complied with all the code provisions of the Corporate
Governance Code set out in Appendix 14 to the Listing Rules. The Company
will review its Board and committees’ structure in order to maintain the
quality of the board and the business operations, and to identify suitable
candidates for the presidency and the post of Chairman of the Nomination
Committee as soon as possible.

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. Having made specific enquiry with all directors, all directors
confirmed that they have complied with the required standard set out in the
Model Code during the period under review.

REVIEW BY AUDIT COMMITTEE AND AUDITORS

The 2017 Interim Report has been reviewed by Audit Committee which
comprises five independent non-executive directors and two non-executive
directors.

The unaudited condensed consolidated financial information of the Group for
the six months ended 30 June 2017 had been reviewed by the Company’s
independent auditor, Deloitte Touche Tohmatsu, in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by
the Hong Kong Institute of Certified Public Accountants.
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INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK10.0 cents per
share for the six months ended 30 June 2017 (2016: HK9.2 cents) payable on
or about 12 October 2017 to shareholders whose names appear on the
Register of Members of the Company on 29 September 2017.

CLOSURE OF REGISTER

The register of Members will be closed from 27 September 2017
(Wednesday) to 29 September 2017 (Friday), both days inclusive. In order to
be eligible for the interim dividend, all completed transfer forms
accompanied by the relevant share certificates must be lodged with the
branch share registrar of the Company, Tricor Standard Limited of Level 22,
Hopewell Centre, 183 Queen'’s Road East, Hong Kong, not later than 4:30 pm
on 26 September 2017 (Tuesday).

CHANGES IN DIRECTORS’ INFORMATION

Since 2016 Annual Report date, details of the change of information of Mr.
Wu Xiangdong, executive Director of the Company are set out below:

(1) with effect from 18 April 2017, Mr. Wu Xiangdong was appointed as a
member of the executive committee of the Company.

Since 2016 Annual Report date, details of the change of information of Mr.
Tang Yong, Vice Chairman and executive Director of the Company are set

out below:

(1) With effect from 18 April 2017, Mr. Tang Yong was appointed as the
chairman of the executive committee of the Company.

Since 2016 Annual Report date, details of the change of information of Mr.
Yu Jian, executive Director of the Company are set out below:

(1) With effect from 18 April 2017, Mr. Yu Jian was appointed as a member
of the executive committee of the Company.
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#MEMAEMR AT China Resources Land Limited

Since 2016 Annual Report date, details of the change of information of Mr.
Chen Ying, non-executive Director of the Company are set out below:

M

With effect from 18 April 2017, Mr. Chen Ying ceased as a member of
the audit committee of the Company;

With effect from 30 June 2017, Mr. Chen Ying ceased as a non-
executive director of China Vanke Co., Ltd (a company listed on the
Main Board of HKEX, stock code: 2202).

Since 2016 Annual Report date, details of the change of information of Mr.
Wang Yan, non-executive Director of the Company are set out below:

M

With effect from 18 April 2017, Mr. Wang Yan was appointed as a
member of the audit committee of the Company.

Since 2016 Annual Report date, details of the change of information of Mr.
Andrew Y. Yan, independent non-executive Director of the Company are set
out below:

M

With effect from 28 March 2017, Mr. Andrew Y. Yan was appointed as
a non-executive director of Ozner Water International Holding Limited
(@ company listed on the Main Board of HKEX, stock code: 2014);

With effect from 2 June 2017, Mr. Andrew Y. Yan resigned as an
independent director of Sky Solar Holdings Ltd (a company listed on
Nasdaq);

With effect from 2 June 2017, Mr. Andrew Y. Yan resigned as an
independent non-executive director of Cogobuy Group (a company
listed on the Main Board of HKEX, stock code: 0400).

Since 2016 Annual Report date, details of the change of information of Mr.
Wan Kam To, Peter, independent non-executive Director of the Company are
set out below:

M

With effect from 28 June 2017, Mr. Wan Kam To, Peter was appointed
as an independent non-executive director of Dalian Port (PDA)
Company Limited (a company listed on the Main Board of the HKEX,
stock code: 2880),

With effect from 10 July 2017, Mr. Wan Kam To, Peter was appointed
as an independent non-executive director of S. Culture International
Holdings Limited (@ company listed on the Main Board of HKEX, stock
code: 1255).
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TO THE BOARD OF DIRECTORS OF CHINA RESOURCES LAND LIMITED
EHBEMERAF

INTRODUCTION

We have reviewed the condensed consolidated financial statements of China
Resources Land Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 28 to 76, which comprise the
condensed consolidated statement of financial position as of 30 June 2017
and the related condensed consolidated income statement, statement of
comprehensive income, statement of changes in equity and statement of
cash flows for the six-month period then ended and certain explanatory
notes. The Main Board Listing Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34") issued by the Hong Kong Institute of Certified Public
Accountants. The directors of the Company are responsible for the
preparation and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to express a
conclusion on these condensed consolidated financial statements based on
our review, and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other
person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review of these condensed
consolidated financial statements 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.

—Z—LFHEHRE Interim Report 2017



& i CONCLUSION

EREMNEE - RMOWM|BI[AEMEIE - ©F%  Based on our review, nothing has come to our attention that causes us to
MEEHPEEMEREAESEANTEABERE Dbelieve that the condensed consolidated financial statements are not

B ELEM TR THRE - prepared, in all material respects, in accordance with HKAS 34.
EE e BERA YT Deloitte Touche Tohmatsu

HESEAD Certified Public Accountants

B Hong Kong

—E—+FNAZF+=H 23 August 2017
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CONDENSED 8 B &t 8 B 2 2%
CONSOLIDATED INCOME STATEMENT

HEXNA=ZTRHIEAEA
Six months ended 30 June

—T—tF ZE-RF
2017 2016
FisE BEFIT BT
NOTES HK$'000 HK$'000
(REEHEK) (RIS R ET)
(Unaudited) |(Unaudited and restated)
e Revenue 4 35,258,883 44,623,535
SHE KA Cost of sales (22,943,286) (29,518,363)
EF Gross profit 12,315,597 15,105,172
WEYEZ AT EEBNRS Gain on changes in fair value of
investment properties 2,983,167 2,055,330
EH iU A K B At U 25 K2 518 Other income and other gains and losses 5 446,492 1,272,117
SMERTRIEHES 1 Selling and marketing expenses (1,504,204) (1,476,727)
—RRITE X H General and administration expenses (1,571,026) (1,550,948)
RN & EERE 2 FH Share of profit of investments in
joint ventures 41,364 140,630
FE(E B N TS E 7 R Share of profit of investments in associates 106,406 16,733
M ER Finance costs 6 (1,611,499) (253,383)
R A Profit before taxation 11,206,297 15,308,924
FrEfiF~ Income tax expenses 7 (4,986,170) (6,226,193)
B A Profit for the period 8 6,220,127 9,082,731
LA A LRGBS F - Profit for the period attributable to:
VAN/NEIEZ Y =N Owners of the Company 5,111,895 7,646,668
AR Non-controlling interests 1,108,232 1,436,063
6,220,127 9,082,731
SRR EARF Basic earnings per share 10 B 73.81 2 110.3110
HK73.8 cents HK110.3 cents
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...................................................................... i &2 & 2w W48 & CONDENSED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HEXNA=ZTRHIEAEA
Six months ended 30 June

—TtF ZE-RF
2017 2016
BT BT
HK$'000 HK$'000

(REEER) (RESEZ R ET)
(Unaudited) | (Unaudited and restated)

HR A 4 ) Profit for the period 6,220,127 9,082,731
Efh 2wk Other comprehensive income
(R#EA[fEESEE B EE ) (item that may be reclassified

subsequently to profit or 10ss)

BEAEZ2NEEMELZIER Exchange gain (loss) arising on translation

Uz (E518) to presentation currency 5,211,067 (3,860,142)
HRE2mREAesE Total comprehensive income for the period 11,431,194 5,222,589
ATALTEEEEREBEE - Total comprehensive income attributable to:

ViN/NSIEZE DN Owners of the Company 9,486,839 4,224,521

RS Non-controlling interests 1,944,355 998,068

11,431,194 5,222,589

#= M EMAGMR QT China Resources Land Limited 029



CONDENSED fi B %5 & W #5 0k 3 2%

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—T—+F TR
ANA=+H | +ZA=+—H
30 June 31 December
2017 2016
i3 AT T BT T
NOTES HK$'000 HK$'000
(REg &) (&%)
(Unaudited) (Audited)
FREBEE NON-CURRENT ASSETS
VI - R MR AR Property, plant and equipment 11 9,341,244 9,031,416
REYE Investment properties 12 106,271,230 95,141,210
TP Land use rights 2,200,151 2,257,561
Bk Goodwill 13,810 13,810
REEREZRE Investments in joint ventures 3,894,858 3,679,335
REE N R 2 IE Investments in associates 6,626,119 6,386,403
AIHEERE Available-for-sale investments 11,921 56,574
ERBEEZEMNFIENETE  Prepayments and deposits for
non-current assets 13 471,965 405,271
BERIBEE Deferred taxation assets 4,188,347 3,824,508
JE U SRR R A 2 5 IE Amounts due from non-controlling interests 15(a) 717,554 1,470,735
JEW G & FEFRIE Amounts due from joint ventures 15(a) 3,944,840 3,647,902
JRE LB B 38 Amounts due from associates 15(a) 2,882,892 3,185,621
140,564,931 129,100,346
RENEE CURRENT ASSETS
HIHE 2% Properties for sale 227,236,611 195,662,615
HiFE Other inventories 805,143 762,507
FEUER SR « HAbpEUARTE Trade receivables, other receivables,
ENRIB R 2 prepayments and deposits 14 60,923,840 44,291,363
B EFPEHTIERIA Amounts due from customers
for contract works 308,698 271,613
JE R R AR A R 3R IA Amounts due from intermediate
holding companies 15(b) 13,126 12,394
A EE Ny EPNCIE Amounts due from fellow subsidiaries 15(b) 817,003 180,562
JEU A D EEFRIE Amounts due from joint ventures 15(b) 954,977 51,115
NG B E) Amounts due from associates 15(b) 4,110,818 1,888,810
FEW IR IR R 2 5018 Amounts due from non-controlling interests ~ 15(b) 1,467,843 857,669
SEANE R Prepaid taxation 11,976,160 7,291,808
He RETTETF Cash and bank balances 16 45,176,152 46,673,952
353,790,371 297,944,408
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—t5F —E—RF
ANA=+H | TZA=+—H
30 June 31 December
2017 2016
B EE BT BETT
NOTES HK$'000 HK$'000
(REg &) (#&%)
(Unaudited) (Audited)
REEE CURRENT LIABILITIES
JESTBRFR N E th fE A BRIB Trade and other payables 17 61,767,686 58,645,409
TEEMED B Advances received from pre-sales
of properties 136,968,459 105,663,376
ERNEPEHITIERIA Amounts due to customers for
contract works 220,488 150,461
JE BRI IR R B RUR Amount due to the ultimate holding
company 15(C) 154 103
FEfT A RTER A BIRUR Amounts due to intermediate
holding companies 15(C) 2,114,737 12,150
ANIGES S NGIE /S Amounts due to fellow subsidiaries 15(c) 3,269,953 6,683,541
A& ERIE Amounts due to joint ventures 15(c) 433,108 428,060
JE ST B N B B Amounts due to associates 15(C) 735,357 158,137
e JEFE Hﬂgﬁ;m Amounts due to non-controlling interests 15(c) 2,823,638 4,853,013
JEfSHIR Taxation payable 13,871,150 15,525,980
RITREMEE — —FRNEIE  Bank and other borrowings — due within
one year 18 27,356,627 11,988,217
249,561,357 204,108,447
RENEEFE NET CURRENT ASSETS 104,229,014 93,835,961
EEABERARBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 244,793,945 222,936,307
e EQUITY
[N Share capital 19 693,094 693,094
& Reserves 120,941,371 115,744,410
KABIEE AEEER Equity attributable to owners of
the Company 121,634,465 116,437,504
eI R Non-controlling interests 24,501,419 22,721,138
146,135,884 139,158,642
FRBEE NON-CURRENT LIABILITIES
HITREMEER Bank and other borrowings
— — 12 F|H — due after one year 18 57,209,475 46,734,125
BREE — —FEFH Senior notes — due after one year 20 15,423,367 15,342,590
PEIZEE — —flffé I|ER Medium-term notes — due after one year 21 5,764,232 5,686,201
JE 1 — REgE & A R FUOE Amount due to an associate 15(d) 438,092 425,070
JE - FEHE Hﬂ&\**hlﬁ Amounts due to non-controlling interests 15(d) 6,278,679 3,168,554
ELERBEE Deferred taxation liabilities 13,544,216 12,421,125
98,658,061 83,777,665
EREENERBHERE TOTAL OF EQUITY AND NON-CURRENT
LIABILITIES 244,793,945 222,936,307

#MEMAEMR AT China Resources Land Limited
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CONDENSED f& W] 7% &5 B A 58 @) &

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

KARHAAES
Attributable to owners of the Company
RS
BA  BRiEE BERRE HtEE  RREH Non-
Share Share  Translation Other  Retained #5t controlling 5t
capital  premium reserve  reserves profits Total  interests Total
BRTT EETT O BETT B%Tr EgTr E%TT AETT E%TR
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
(53]
(Note)
RZE—+F—-H—H At 1 January 2017 (Audited)
(E=%) 693,094 60,387,977 (7,771,644) (16,229.914) 79,357,991 116,437,504 22,721,138 139,158,642
BERZTIEHMES Exchange difference arising
LERER on translation to
presentation currency = - 4374944 = - 4,374944 836,123 5,211,067
BB 7 Profit for the period = = = - 5111895 57111895 1,108,232 6,220,127
HA2EKEEE Total comprehensive income
for the period - - 4374944 - 51189 9486839 1,944,355 11,431,194
HERERLE Capital contribution from
non-controlling interests - - - - - - 3®1424 381424
RE G @R Appropriation of retained profits - - - 103289  (103,289) - - -
BENBAR s Acquisition of additional
interests in subsidiaries - - - (48,143) - (48,143 (208599)  (256,742)
“E-REREKRE Final dividend for 2016 (note 9)
(F15E9) = = = - (4,241,735) (4,241,735) - (4,241,735)
BEERERRE Dividends paid to non-controlling
interests - - - - - - (336899 (336,899
RZZ—+FEXA=TE  At30June 2017 (Unaudited)
(RiEEZ) 693094 60,387,977  (3,396,700) (16,174,768) 80,124,862 121,634,465 24,501,419 146,135,884
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LYNZEIN
Attributable to owners of the Company

IR ER
BA RiDEE EXRE EoREE  REET Non-
Share Share  Translation Other  Retained 45t controlling st
capital  premium reserve  reserves profits Total interests Total
BETT  BBTR BMTR A%TR BETR AETRT BETR BETR
HK$'000 HKS'000 HK$'000 HKS 000 HKS'000 HKS 000 HK$'000 HK$ 000
i
RZB—RE—FA—H0 At1lanuary 2016 (Restated)
(E=3) 693,094 60387977 2,559,256 (15,975,920) 67,909,190 115,573,597 16913995 132,487,592
BWERZIIGWHES  Exchange difference arising on
CERES translation to presentation
currency - - (3422147) - - (3422147)  (437995) (3,840,142)
BB 7l Profit for the period - - - - 7,646,668 70646668 1436063 9,082,731
HAN2EKREE Total comprehensive income
for the period - (3,422,147) - 7,646,668 4,224,521 998,068 5,222,589
—FA3EEM#ERHE  Capital contribution from a
non-controlling interest - - - - - - 28,666 28,666
REB G FER Appropriation of retained profits - - - 981870 (981,870) - - -
— AR EER AR Capital contribution from an
ZHE intermediate holding company - - - 2905238 - 2905238 - 2905238
AHEREHER Combination of entities
under common control - - - - - - 44,086 44,086
WE—RHBLA Acquisition of a subsiciary (note 24)
(MizE24) - - - - - - 675804 675804
BE-RFNBA Acquisition of additional
a3 interest in a subsidiary - - - 1,850 - 1,850 (3,248) (1,398)
“E-TEREMRE  Finaldividend for 2015 (note 9)
(H£9) - - - - (3375368) (3375368) - (3375368)
ERFHRRERE  Dividends paid to non-controlling
interests - - - - - - (121,638)  (121,638)
RZE-RFRA=+H At30June 2016
R e AELT] (Unaudited and restated) 693094 60,387,977 (862,891) (12,086,962) 71,198,620 119,329,838 18,535,733 137,865,571

Kzt - ApEiE T Bt a0 EE  —REERAGHE  Note. Other reserves mainly comprise capital reserve, general reserve and merger

e

#MEMAEMR AT China Resources Land Limited
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CONDENSED il fi B B & i & £

CONSOLIDATED STATEMENT OF CASH FLOwS

HEXNA=ZTRHIEAEA
Six months ended 30 June

—T—tF NS
2017 2016
s T T BT
NOTE HK$'000 HK$'000
(CREE &) (RISFZRACET)
(Unaudited) | (Unaudited and restated)
EEEK(FTA) MERESFHE NET CASH (USED IN) GENERATED
FROM OPERATING ACTIVITIES
HEEK(FTA) SRS Cash (used in) generated from
operating activities (4,235,359) 12,613,022
BEAIFREH Income tax paid (11,073,135) (12,260,155)
(15,308,494) 352,867
REERFARSFE NET CASH USED IN INVESTING
ACTIVITIES
ME - BRE RERER R Payment for property, plant and equipment (276,030) (817,577)
HEE  BE RREFSHIE Proceeds from disposal of property,
plant and equipment 520 10,874
S d- R/ EXNEN Payment for investment properties (2,061,437) (1,844,715)
HER B EMSRIE Proceeds from disposal of
investment properties 12,680 -
WHEERBEEZEMNES Deposits paid for acquisition of non-current
assets = (1,542,056)
T (E AR Payment for land use rights (190,241) (2,305)
WA HHERE Acquisition of available-for-sale investments - (202,644)
HEHHEREMSHIE Proceeds from disposal of
available-for-sale investments 46,386 -
(EA) IR EHRITER (Placement) withdrawal of pledged bank
deposits (88,898) 170,963
m—EaLh®IE Capital injection to a joint venture (2,420) -
B —EEETERE Dividend received from a joint venture 37,318 44,462
MBS N FEE Capital injection to associates (17,528) (487,118)
WE—HaErERMNHIE Prepayment for acquisition of a joint venture (115,218) -
BRFRRWB AR Advances to fellow subsidiaries (630,292) (53,152)
I T R AR A A Advances to intermediate holding companies (352) (3,159,398)
(BRFI)EEERELE (Advances to) repayment from
joint ventures (1,087,473) 15,246
BRFHE QT Advances to associates (1,762,065) (1,413,159)
BEE (BT IR Repayment from (advances to)
non-controlling interests 214,342 (1,679,970)
EFE Interest received 495,573 728,091
gidinl=yNS)! Acquisition of subsidiaries 24 (3,055,045) (623,764)
BEFEREBHRBARZ Consideration paid on acquisition of
BRE subsidiaries in prior year 24() (22,898) -
(8,503,078) (10,856,222)
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HEASNA=+THIEAEAR
Six months ended 30 June

—ET—tF ZE—RF
2017 2016
EET L BT
HKS'000 ~ HKS'000
(Uhauaied) |neuien and osed
MEXKFBESFE NET CASH GENERATED FROM
FINANCING ACTIVITIES
RIT R H AL %P)’T%fy’( Proceeds from bank and other borrowings 31,280,870 22,560,988
BEBTRHEMESE Repayment of bank and other borrowings (7,602,061) (11,890,178)
EBEELER Repayment of senior notes - (7,750,050)
BITHPHRBS IR Proceeds from issuance of medium-term
notes = 5,885,715
—MPEERA AR ZEHE Capital contribution from an intermediate
holding company - 2,307,402
BAFEARZH T2 ER > Payment for acquisition of entities under
I B AT 3K common control in prior year (3,208,622) -
HEESIT 2 M B A R Acquisition of subsidiaries under common
control 11,913
BN BEER Finance costs paid (2,396,333) (2,027,380)
(ER)BFERRMMBEAT (Repayment to) advances from fellow
IR subsidiaries (365,398) 1,012,420
B E (BE) M MERAR Advance from (repayment to) an
ZFIA intermediate holding company 2,071,316 (1,520,813)
(BR)ARBAENEZFIE  (Repayment to) advances from joint
ventures (8,066) 829,048
B E (BE)BE AR z%E  Advances from (repayment to) associates 572,374 (286,963)
FEIERRRE RS 2 B Advances from non-controlling interests 842,332 5,633,595
PR R A Capital contribution from non-controlling
interests 381,424 28,666
B IR R Dividends paid to non-controlling interests (323,074) (121,638)
i dUng RN ﬂzgﬂjl Acquisition of additional interests in
subsidiaries (256,742) (1,398)
20,988,020 14,671,327
HERBALEEGRL)EINFEE NET (DECREASE) INCREASE IN CASH
AND CASH EQUIVALENTS (2,823,552) 4,167,972
HUZzREeRREEE CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE PERIOD 45,191,092 45,742,002
HNEETE R B B Effect of change of foreign exchange rates 1,191,424 (1,044,275)
HMEzReRREEE CASH AND CASH EQUIVALENTS
AT THE END OF THE PERIOD 43,558,964 48,865,699

#MEMAEMR AT China Resources Land Limited
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NOTES TO THE i W 8 & W 355 wlt e PR ak
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

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 2017, the
ultimate holding company of the Company is China Resources National
Corporation (“CRNC"), a company incorporated in the People’s
Republic of China (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 company incorporated in the British Virgin Islands. The
address of the registered office of the Company is disclosed in the
corporate information of the interim report and the principal place of
business of the Company is the same as the address of head office
disclosed in the corporate information of the interim report. The
principal activities of the Group are development properties for sale,
property investments and management, hotel operations and the
provision of construction, decoration services and other property
development related services in the PRC.

The condensed consolidated financial statements are presented in
Hong Kong dollars (“HK$"), unless otherwise stated, which is also the
functional currency of the Company. The Company is a public
company incorporated in the Cayman Islands with its shares listed on
the Hong Kong Stock Exchange where most of its investors are located
in Hong Kong and therefore, the directors consider that HKS is
preferable in presenting the operating result and financial position of
the Group. As the major underlying transactions of the Company are
denominated in HK$, the directors of the Company believe HK$ as the
functional currency best reflects the underlying economic substance
of the Company. The majority of the Company’s subsidiaries are
operating in the PRC with Renminbi (“RMB”) as their functional
currency.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “"HKICPA") as well as the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.
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RZZF—AR"FNAZ+H —HEBEE
ZEREMBAR EHLCEBRAR(RE
DR EEREAEEERARD S
BRARNREWB AR ([FARER]) 223
T AEE - REAARY6,236,000,000
T (FAZE B 7,296,000,000 7T ) © KRB LAIR
S ER - HErh AR #3,400,000,0007T (B E
4B ¥53,977,935,0007T) B 15 K 6458 A
R ¥2836,0000007C(18 & B 4 & &
3,318,065000L ) R =& — <N F + = A
=+ —BRERERR RN B R RFIE - %
BECHN - E—t+F=AZMN - BBARA -
—RNE+A+—BEITNFIRRAS B
BEBRAER  WHERZBTK - AREH
CEEEBRARTECZYERRREBSE
@ °

W =—ZT—/X&E XA =+ 85 Urban Car
Park Holdings Limited ([Urban Car Park
Holdings ) 3 China Resources Urban Car Park
Investment Partnership, L.P. ([ Partnership )
2% W7 - T Urban Car Park Capital Partners
Limited & X% 384 # A ° Partnershipi — i
EHEBEZ2EKB 2 A Shiftwell
Investment Limited ([ Shiftwell 1) # 4 45.28%
R RBE=BEREEATEREEAD
75 54.72% # %5 » Urban Car Park Holdings
LEEXEBRTEZEEISEE - Al - 1R
BEBMBHREENE R EHEEE
H 7 Urban Car Park Holdings 2 # x5 ABR1E
REBERE  c RZE—RFAA=TH &
R A % A B g H 5 Partnership 2 54.72% 1&
% T Shiftwell - fRAE & 42,969,000 7T (FHS
® B #333,389,0007T) ° Urban Car Park
Holdings A% 4 Shiftwell &z Z= M & B 2 2 & I
BRaE REHRSERRULEREBEEZY
275 113,810,0007T © [A B - Shiftwell 5%
H 7 Urban Car Park Holdings 2 & #f# 25 T
BEZ22 £ @ o A it - Urban Car Park Holdings
R Lt iE R E AR B K RAREEN BN
BAE .

#MEMAEMR AT China Resources Land Limited

BASIS OF PREPARATION (continued)

On 26 August 2016, Hugeluck Enterprises Limited (“Hugeluck”), a
wholly-owned subsidiary of CRH, entered into a share transfer
agreement, to transfer its entire interest in Shining Jade Enterprises
Limited and its subsidiaries (“Shining Jade Group”) to the Group for a
consideration of RMB6,236,000,000 (equivalent to HK$7,296,000,000).
The consideration was satisfied by cash in which RMB3,400,000,000
(equivalent to approximately HK$3,977,935,000) was settled and
remaining balance of RMB2,836,000,000 (equivalent to approximately
HK$3,318,065,000) was recognised as amounts due to fellow
subsidiaries as at 31 December 2016. The remaining consideration was
settled in March 2017. The acquisition was completed on 11 October
2016 by passing an ordinary resolution at an Extraordinary General
Meeting held on that date. The principal activities of Shining Jade
Group are property development and car park operations in the PRC.

Before 30 June 2016, Urban Car Park Holdings Limited (“Urban Car Park
Holdings") was wholly-owned by China Resources Urban Car Park
Investment Partnership, L.P. (“the Partnership”) with Urban Car Park
Capital Partners Limited being the general partner. The Partnership
was 45.28% owned by Shiftwell Investment Limited (“Shiftwell”), a
wholly-owned subsidiary of CRH, and 54.72% owned by three limited
partners (“Limited Partners”). The principal activity of Urban Car Park
Holdings is car park operations in the PRC. Accordingly, CRH's interest
in Urban Car Park Holdings was accounted for as an associate by CRH
under HKFRS 11. On 30 June 2016, the Limited Partners transferred
their 54.72% interest in the Partnership to Shiftwell for a consideration
of United States dollars (“US$") 42,969,000 (equivalent to
HK$333,389,000). Urban Car Park Holdings became a wholly-owned
subsidiary of Shiftwell and CRH and a goodwill of HK$13,810,000
arising from this acquisition was recognised by CRH. On the same
date, Shiftwell transferred the entire interest in Urban Car Park
Holdings to Shining Jade Group. Accordingly, Urban Car Park Holdings
became a wholly-owned subsidiary of Shining Jade Group after the
above acquisition and restructuring.
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NOTES TO THE i W 8 & W 355 wlt e PR ak
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION (continued)

The directors of the Company have determined that the application of
merger accounting to the acquisition of Shining Jade Group, being a
business combination involving entities under common control, under
Accounting Guideline 5 Merger Accounting for Common Control
Combinations (“AG 5") issued by the HKICPA, will provide more
relevant and useful information to financial statement users as it better
reflects the economic substance of the transaction. The Group and the
entities acquired are regarded as continuing entities.

under merger accounting, based on the guidance set out in AG 5, the
condensed consolidated financial statements incorporate the financial
statement items of the combining entities or businesses in which the
common control combination occurs as if they had been combined
from the date when the combining entities or businesses first came
under the control of the controlling party.

The net assets of the combining entities or businesses are
consolidated using the existing book values from the controlling
party’s perspective. The assets and liabilities of the acquired entity or
business should be recorded at the book values as stated in the
financial statements of the controlling party (i.e. it will require recording
of the fair value of the identifiable assets and liabilities of the acquired
entity or business at the date of original acquisition from third parties
by the controlling party, any remaining goodwill arising on the previous
acquisition and minority interests recorded in the consolidated
financial statements of the controlling party). No amount is recognised
in respect of goodwill or excess of acquirer’s interest in the net fair
value of acquiree’s identifiable assets, liabilities and contingent
liabilities over cost at the time of common control combination, to the
extent of the continuation of the controlling party’s interest. The
adjustments to eliminate share/registered capital of the combining
entities or businesses against the related investment costs have been
made to other reserves in the condensed consolidated statement of
changes in equity.
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#MEMAEMR AT China Resources Land Limited

BASIS OF PREPARATION (continued)

The condensed consolidated income statement, condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and the condensed
consolidated statement of cash flows for the prior years have been
restated to include the assets and liabilities and the operating results
of the Shining Jade Group, other than Urban Car Park Holdings and its
subsidiaries, as if this acquisition had been completed since the dates
the respective entities or businesses came under the control of CRH.
The condensed consolidated statement of financial position as at 31
December 2016 have been restated to adjust the carrying amounts of
the assets and liabilities of the Shining Jade Group, including Urban Car
Park Holdings, had been in existence as at 30 June 2016 and 31
December 2016 as if those entities or businesses were combined from
the date when they first came under the control of CRH (see below for
the financial impacts). The condensed consolidated financial
statements of the Group for the period ended 30 June 2017 have been
adjusted to include the assets and liabilities and the operating results
of Urban Car Park Holdings and its subsidiaries since 30 June 2016,
when the business of Urban Car Park Holdings and its subsidiaries first
came under the common control. The carrying amounts of the assets
and liabilities of Urban Car Park Holdings and its subsidiaries when
they first came under the common control are as follows:
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ﬁ&

2. HRRELHE () 2. BASIS OF PREPARATION (continued)
W R 2 L el E RS BB A2 A FEr MERGER ACCOUNTING FOR BUSINESS
sHk (48) COMBINATION INVOLVING ENTITIES UNDER

COMMON CONTROL (continued)

U B H
RE
Amounts
recognised
at the date of
acquisition
BT
HK$'000

BB A B AT R B ERE Net identifiable assets of subsidiaries acquired:
YIE -~ BB KA Property, plant and equipment 9,552
"EYE Investment properties 17,794
b R RE Land use rights 165,753
[EES Goodwill 13,810
HIHE 2% Properties for sale 680,840
HAbfEUERIE - TBRFIBRE]S Other receivables, prepayments and deposits 182,154
e RIBTTHET Cash and bank balances 11,913
H b e ARIA Other payables (270,105)
RITREMBE — —FRTE Bank and other borrowings — due within one year (102,694)
FERTRIR Taxation payable (268)
RITREMEE — —FE3H Bank and other borrowings — due after one year (7,488)
EEFIAERE Deferred taxation liabilities (59,339)
eI Non-controlling interests (44,086)
597,836
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2. MR (4E) 2. BASIS OF PREPARATION (continued)

FBIEHE—T—RFERNA=THIER
BAHZERGERERERB ZFEWT

The effect of restatements described above on the condensed
consolidated income statement for the six months ended 30 June 2016
by line items is as follows:

HEZ_ZT—XF HEEHERE HEZZT— F
~NA=+H 2 EEE G ~A=+H
LIEREA Business 1E7NEA
Six months combination Six months
ended 30 June  of entities under ended 30 June
2016  common control 2016
AT AT AT
HK$'000 HK$'000 HK$'000
(R31) (REEFEZREE5)
(Originally stated) (Unaudited and
restated)
e Revenue 44,522,279 101,256 44,623,535
HERAR Cost of sales (29,426,700 (91,663) (29,518,363)
EF Gross profit 15,095,579 9,593 15,105,172
B NTEZEIEE  Gain on changes in fair value of
investment properties 2,055,330 - 2,055,330
E A R E Atz Other income and other gains 1,264,353 7,764 1,272,117
SHE RMigHEES N Selling and marketing expenses (1,451,088) (25,639) (1,476,727)
—MRRITHZ B General and administration expenses (1,530,914) (20,034) (1,550,948)
EIERNAENEREZFE  Share of profit of investments in
joint ventures 140,630 - 140,630
FEMENBEL A TIRE 28 Share of profit of investments in
associates 16,733 - 16,733
W% EA Finance costs (247,907) (5,476) (253,383)
G 0piwl Profit before taxation 15,342,716 (33,792 15,308,924
TS5 Hi 5 X2 Income tax expenses (6,221,089 (5,104) (6,226,193)
B F Profit for the period 9,121,627 (38,896) 9,082,731
LA A LRGBS T - Profit for the period attributable to:
ViN/NEIET ¥ =N Owners of the Company 7,683,972 (37,304) 7,646,668
eI e = Non-controlling interests 1,437,655 (1,592) 1,436,063
9,121,627 (38,896) 9,082,731

#MEMAEMR AT China Resources Land Limited

041
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. R HE (4F)
W% 5% L ] ) BB B S e
A (4)

FiEINHEE T RNFAA=THIER
Az ARz E T AR EIER 2210

2. BASIS OF PREPARATION (continued)

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

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

INE ended 30 June 2016 by line items is as follows:
HEZ_ZT—RF HEEHERE HEZZT— F
NA=1+H 2 EEE G ~NA=1+H
1R EA Business 17~ @A
Six months combination Six months
ended 30 June  of entities under ended 30 June
2016 common control 2016
BT BT BT
HK$'000 HK$'000 HK$'000
(R%51)) (RISFZRIEET)
(Originally stated) (Unaudited and
restated)
B R A Profit for the period 9,121,627 (38,896) 9,082,731
Ef 2 mElEs Other comprehensive income
(EiBrgbENEE (item that may be reclassified
BmrIEE) subsequently to profit or loss)
BMEREY|EEMESE Exchange loss arising on translation to
ZIEH EiE presentation currency (3,671,043) (189,099) (3,860,142)
A2 ER=ERE Total comprehensive income
for the period 5,450,584 (227,995) 5,222,589
AT AT EEREmW %5 - Total comprehensive income
attributable to:
ViN/NETEFEDN Owners of the Company 4,486,184 (261,663) 4,224,521
RS Non-controlling interests 964,400 33,668 998,068
5,450,584 (227,995) 5,222,589
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2. MR (4E) 2. BASIS OF PREPARATION (continued)

W R AL e h E RS A GO MERGER ACCOUNTING FOR BUSINESS
she: (42) COMBINATION INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

BIHAEEREBEE_FT—~FA=1+H The effect of the restatement on the Group's basic earnings per share
ERERAZGREARNFENT for the six months ended 30 June 2016 is as follow:
BRI A 2 F 2 IMPACT ON BASIC EARNINGS PER SHARE
HE-_T—XKF
~NA=+H
1E7ME A
Six months
ended 30 June
2016
AL
HK cents
R Originally stated 110.9
HEES TEBEHEE AR Adjustments arising from business combination
under common control (0.6)
REEZRIEET Unaudited and restated 110.3
BTHRHETEIEEY  UFEASREZS Certain comparative figures have been restated to conform with
ERE25 o current period's classification and presentation.

#= M EMAGMR QT China Resources Land Limited 043
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3.

EEEFFHBOR
MARA B RRCIRERRALERY
MHRENERETLRITADERA @

H o
=AF
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BRNRFEDEL  BREAKEHE_F
—ANFETZA=TRIEFEZFEMBR
RFTEEEER o

B FH 75 v B s o S R A T AR

EREENETS  AEHE

CHES)
FRGENF 1Y HAERABRRRECHEEE
CHES)
BAMBREERN  BAMBEESENEZ 2R
CHES) (BEIA) ERRBEM B RS
BH-_F-MEE_F-1F
B ERE A

RAHR A LR ERT BB R E LR
HZEMREAMBREMZIN 2BF R/
IR EWRGEMBHRROBRESALES
R R -
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PRINCIPAL ACCOUNTING POLICIES

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

Except as described below, the accounting policies and methods of
computation used in the condensed consolidated financial statements
for the six months ended 30 June 2017 are the same as those followed
in the preparation of the Group’s annual financial statements for the
year ended 31 December 2016.

APPLICATION OF AMENDMENTS TO HONG KONG
FINANCIAL REPORTING STANDARDS (“HKFRSs”)

Amendments to HKAS 7 Disclosure Initiative

Amendments to HKAS 12 Recognition of Deferred Tax Assets
for Unrealised Losses

Amendments to HKFRS 12 included
in Annual Improvements to
HKFRSS 2014-2016 Cycle

Amendments to HKFRSs

The application of the above amendments to HKFRSS in the current
period has had no material effect on the amounts reported in these
condensed consolidated financial statements and/or on the
disclosures set out in these condensed consolidated financial
Sstatements.
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4. BHEHR 4. SEGMENT INFORMATION

(@) AEEZAEZ/MREESRE D 2W (@  The following is an analysis of the Group’s revenue and results
wmREESWTHET by reportable and operating segments:
MERE BE KB
HE RER AR5 R E A
BERME Property Construction,
Development  investments BJELLE  decoration
properties and Hotel services ga
forsale management  operations  andothers Consolidated
BT BT T BT BT IT BT IT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
A EWE SEGMENT REVENUE
Wz Revenue
HNEBUES External sales 29,087,182 3,403,071 609,489 2,159,141 35,258,883
E Result
pak ES Segment results 8,218,682 1,515,564 (46,543) 602) 9,687,101
R BEEABA Unallocated other income 446,492
BEMEZ N THE Gain on changes in fair value of
e investment properties 2,983,167
Folis Unallocated expenses (446,734)
BIEREELERE Share of profit of investments in
iy joint ventures 41,364
EIEREENFIRE Share of profit of investments in
ZHH associates 106,406
&R Finance costs (1,611,499)
BRI AR Profit before taxation 11,206,297
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4. EER ()

@ AEERAZHRRLESEED 2K
BREESNWT - (8)

SEGMENT INFORMATION (continued)

(@  The following is an analysis of the Group's revenue and results
by reportable and operating segments: (continued)

#BEZEANENH=ZTHILAN FOR THE SIX MONTHS ENDED 30 JUNE 2016
i 7
mE B EE
HE RENER PR R Bt
BERENE Property Construction,
Development  investments JEE#E  decoration
properties and Hotel services )
for sale  management operations and others  Consolidated
BETT BT BETT BETT BB
HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
SRS (RE) SEGMENT REVENUE (Restated)
Wz Revenue
[i=ithes External sales 39,242,094 3,092,148 452,870 1,836,423 44,623,535
S Result
DEREE Segment results 11,390,085 1,413,593 (51,788) (108,066) 12,643,824
AR BEAA Unallocated other income 1,272,117
REMEZATE Gain on changes in fair value of
B investment properties 2,055,330
APEEH Unallocated expenses (566,327)
BHRAELERE Share of profit of investments in
2 FIH joint ventures 140,630
[E(ER B E AR E Share of profit of investments in
2 M associates 16,733
B%E A Finance costs (253,383)
BRECAT G Profit before taxation

046

15,308,924
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4. EER ()

4. SEGMENT INFORMATION (continued)

b FAEERAISHBREEHEE D 2E ()  The following is an analysis of the Group’s assets by reportable
ESIWT and operating segments:
—E—+F —T—RF
ANA=FTH | +=ZA=+—H
30 June 31 December
2017 2016
BT BT
HK$'000 HK$'000
(&)
(Audited)
PREE Segment assets
HEDEEW Development properties for sale 304,942,232 260,829,762
MERERERE Property investments and management 108,218,955 96,887,225
BEEE Hotel operations 7,975,509 7,441,397
BREE - BRASARIE N EAM Construction, decoration services and others 2,259,913 1,504,356
RO Unallocated 70,958,693 60,382,014
DEREEEET Total segment assets 494,355,302 427,044,754
© MHEREEEEIBI% KT G F (c)  No geographical segment analysis is prepared as more than 90%

BAEEZEBREREF 5
HN - REEBBIO%HIIEREN B ER

FREE (B TAIHHERE

JEAERIE

BE  BUSEERERRIE  EBRE
BOETENERHENRFIE) &
58 7515 128,819,377,000 T (ZE—7%

£+ - A=+ — 8:

B %

116,915,006,000 7T ) TR B - dk Ut
I TR EUR IR B D 2 DFRER o

d) FEEBYEFRNE-—FEHAEERD ©)

ARAHM AU 10% A L o

#MEMAEMR AT China Resources Land Limited

of the Group's revenue are derived from activities in and from
customers located in the PRC and more than 90% of the carrying
value of the Group’s non-current assets, excluding available-for-
sale investments, deferred taxation assets, amounts due from
non-controlling interests, amounts due from joint ventures and
amounts due from associates, amounting to HK$128,819,377,000
(31 December 2016: HK$116,915,006,000), are situated in the
PRC.

The Group does not have any single customer who contributed
more than 10% of the Group's revenue of the respective periods.
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5. JLABWBCA B At W ik K JEs 4H 5. OTHER INCOME AND OTHER GAINS AND
LOSSES

HEANA=THIEAEA
Six months ended 30 June

—ZT—+F —T—REF

2017 2016

BT BT

HK$'000 HK$'000

[€<s==27))

(Restated)

FE U A Interest income 519,657 728,092
BRAT # Bh Government grants 16,593 21,316
X (E518) e - JFRE Exchange (loss) gain, net (278,231) 165,851
Efth Others 188,473 356,858
446,492 1,272,117

6. WHEM 6. FINANCE COSTS

HEXNA=TRHIEAEA
Six months ended 30 June

S —E—RF
2017 2016
ok BT T
HK$'000 HK$'000
(#&sE751)
(Restated)
RITER  HMER - BXZH KL Total interests on bank borrowings,
FRHIZEIR 2 F S 4R other borrowings, senior notes and
medium-term notes 2,362,305 2,204,780
RITH B Total bank charges 72,468 93,560
W BEEP 2 HEEE Less: Amount capitalised in properties under
AEREYENTERTRET development for sale, investment
BERZ G properties under development and
construction in progress (1,707,656) (1,778,774)
727117 519,566
b A EsiE (Mas) Exchange loss (gain) 884,382 (266,183)
1,611,499 253,383
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7. P BB X 7. INCOME TAX EXPENSES

HEANA=TRHIEAEA
Six months ended 30 June

—E—+tF —E-RF
2017 2016
BT T BT
HK$'000 HK$'000
[€<&==7))
(Restated)
FriSfiESeE The income tax expenses comprise of:
R EERH ([DEMER]) PRC Enterprise Income Tax (“EIT") and
MIEMFAEH withholding income tax 2,433,369 4,447,046
A 3B (A ([ LB ET ) PRC Land Appreciation Tax (“LAT") 2,048,314 2,782,966
4,481,683 7,230,012
EERIA Deferred taxation 504,487 (1,003,819)
4,986,170 6,226,193
RIBFRBEPERBRERDEMSH Under the Law of the People’s Republic of China on Enterprise
EEMGN B =TT NF—H—HR Income Tax (the “EIT Law") and Implementation Regulation of
BAKEEFREZWBRARMNBEES the EIT Law, the tax rate of the Group’s PRC subsidiaries is 25%
25% © from 1 January 2008 onwards.
REBBEKIWARREGINEEEE PRC withholding income tax of 10% shall be levied on the
BT N\F—H—HREERZF dividends declared by the companies established in the PRC to
T AR B ETE 10% RO TR R B A R B 8 their foreign investors out of their profits earned after 1 January
METEH - BRBMEBARRESE 2008. A lower 5% withholding tax rate may be applied when the
RS R4S LW T 6 PR EF B immediate holding companies of the PRC subsidiaries are
MBS IEN R R ENEEZER AR incorporated and operated in Hong Kong and fulfil the
s - AIERA 5% R BRFBF BB K o requirements to the tax treaty arrangements between the PRC
and Hong Kong.
T+ M AT B TR B AR P B R R The provision for LAT is estimated according to the requirements
RAGBIFTE 2 R ET o THIEER set forth in the relevant PRC tax laws and regulations. LAT has
DR ERE RENREERE - B been provided at ranges of progressive rates of the appreciation
EETAIHMRIEAR © value, with certain allowable deductions.
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8. I A

8. PROFIT FOR THE PERIOD

HEANA=TRHIEAEA
Six months ended 30 June

—E—+tF ZE—RF
2017 2016
BT BETT
HK$'000 HK$'000
[€<&==7))
(Restated)
BRR A E R T FIE - Profit for the period has been arrived at
after charging the following items:
M - WEREETE Depreciation of property, plant and equipment 247,207 229,960
HEWE - BB L& FEFSEE Loss on disposal of property, plant and equipment 260 289
R E IR Operating lease payments 55,078 54,877
b {sh AR R 8 Amortisation of land use rights 9,185 13,580
9. KB 9. DIVIDENDS

HE-_ZT—XRE+_A=t—BHUIFEZF
REBRRE ABES2L AHEBE
4,241,7350007C - EREBE=ZT—tFA
=tHENEAER  YER-_T—tFt
AIRAS e

HE-_ZT-—AF+_A=+t—HUIFEZF
BEBRIE ABEBTIL EHEBE
3,375,368,0007t * EREBE=ZT—NFRA
=t+HENEARR  YER T —RFt
AIRAS e

ARREEER_T—tF/N\A=Z+=HE
EEE_ZT—tFANA=Z+THILEANEAARD
FEAE IR AR AR B AR 1001 (=2 —R
F BRTEBE2(L) o kR EREA
H 693,094,000 T ( =& — /N F : B
637,646,000 7)) M AR A BAER & B 75 3%
NEERABAE -

050

A dividend of HK61.2 cents per ordinary share that relates to the year
ended 31 December 2016 amounting to HK$4,241,735,000 was
recognised during the six months ended 30 June 2017 and paid in July
2017.

A dividend of HK48.7 cents per ordinary share that relates to the year
ended 31 December 2015 amounting to HK$3,375,368,000 was
recognised during the six months ended 30 June 2016 and paid in July
2016.

An interim dividend of HK10.0 cents per ordinary share in respect of
the six months ended 30 June 2017 (2016: HK9.2 cents per ordinary
share) was declared by the board of directors of the Company on 23
August 2017. This interim dividend, amounting to HK$693,094,000
(2016: HK$637,646,000), has not been recognised as a liability in these
condensed consolidated financial statements.
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10. BB 10. EARNINGS PER SHARE

RAREE NEMTRER R EE R TR The calculation of the basic and diluted earnings per share attributable
TEIEE - to owners of the Company is based on the following data:

HBHEASNA=+HIEAEA
Six months ended 30 June

—T—tF —E-REF
2017 2016
BT BT
HK$'000 HK$'000
[€<=—22l))
(Restated)
BF Earnings:
REstEBRELREN Z BT Earnings for the purpose of basic
(RREHEE AEIEERNET)) earnings per share
(profit for the period attributable to
owners of the Company) 5,111,895 7,646,668
ROEE : Number of shares:
RERtEBRERRTZ Weighted average number of ordinary shares for
e EmRE R the purpose of basic earnings per share 6,930,939,579 6,930,939,579
BRELE—ZT—+FERA=ZTARZE—X No diluted earnings per share is presented for the six months ended
FEXRNA=ZTHIEANEA BT ERFEEE 30 June 2017 and 30 June 2016 as there were no potential ordinary
AR Wm0 GREERA - shares outstanding.
11. W% -~ B Rkt 11. PROPERTY, PLANT AND EQUIPMENT
HN - REWE  BERREB(EZZEREFER During the period, additions to property, plant and equipment, which
EEEIRE BMERREARRE) 2&B mainly comprise additions to construction in progress, furniture and
BB 276,724,000 T (BEZ=T—R"F <A equipment and motor vehicles, amounted to HK$276,724,000 (six
=+H1ENEA - % 833,827,000 T (K& months ended 30 June 2016: HK$833,827,000 (restated)), disposal of
P)) HEME  BERRE(EZEBRER property, plant and equipment, which mainly comprise furniture and
R 58 ) 2 BRTHIE =3 78 ¥ 260,000 7T (B 2 equipment, with carrying amount of HK$260,000 (six months ended 30
ZE-R"EANA=TBIEAER: B June 2016: HK$11,163,000 (restated)).

11,163,000 7T (K& E51))) °
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12. BEWE

12. INVESTMENT PROPERTIES

BN - R BME 2 B ERMnT The movements in investment properties during the period are

summarised as follows:

ERREYME HERREWME

Completed Investment
investment  properties under FE
properties construction Total
BT BETT BETT
HK$'000 HK$'000 HK$'000
NFE FAIR VALUE
RNZZE—+F—H—H At 1 January 2017 (Audited)
(&%) 72,617,155 22,524,055 95,141,210
PEE 5, 3 &L Exchange realignment 2,296,875 692,470 2,989,345
NE Additions 28,403 2,057,714 2,086,117

HEREENEBEHR
REWX

HEZREMEBEENX

M 25 ) B 2440)
RRHERATEZ FED

@  AEESEEEF

Transfer from completed investment

properties to investment properties

under construction (112,428) 112,428 -
Transfer from investment properties

under construction to completed

investment properties 1,378,826 (1,378,826) -
Acquisition of subsidiaries (note 24(i)) 3,080,515 - 3,080,515
Net change in fair value recognised in

profit or loss 2,505,107 478,060 2,983,167
Disposals (9,124) - (9,124)

At 30 June 2017 (Unaudited)
81,785,329 24,485,901 106,271,230

Notes:

@) Valuation processes of the Group

052

KEBEZ N TFEHAREYFEHETIE -
REBREYER T —ANF+-AH
=+— AR FELREDIZ Cushman &
Wakefield Limited ( 57 78 BB 12277 H R
Al)  —EBURBEELEEGEM  #7T
HIEEETE - AEBREYFR-FT—+
FNA=ZFHBRFESRENERTE
BRAr —EBUREBFEEEKEE
BITHIEEETE -

B G RGBT AR L EET—R
HIGEBERERZ i LEAEEZ
FHIRFRIRERE

The Group measure its investment properties at fair value. The fair value
of the Group’s investment properties as at 31 December 2016 has been
determined on the basis of valuation carried out by DTZ Cushman &
Wakefield Limited (formerly known as DTZ Debenham Tie Leung Limited),
an independent and professionally qualified valuer. The fair value of the
Group's investment properties as at 30 June 2017 has been determined
on the basis of valuation carried out by Jones Lang LaSalle Limited, an
independent and professionally qualified valuer.

Discussion of valuation processes and results are held between the
management and the valuer at least once every six months, in line with
the timing of Group’s interim and annual reporting.
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12. BEME (H)

13.

12. INVESTMENT PROPERTIES (continued)

Bfet - (48) Notes: (continued)

(b)  EEFZN (b)  Valuation techniques
1EEREAZGE S AR EATH The valuation methodologies adopted in valuations include income
ZWAER BREIE L U RIEEYEFT approach and direct comparison approach for the completed properties
FZBAEGEE - and residual approach for the properties under construction.
WAEZE BT RERGHELEZYWEM The income approach operates by taking into account the rental income
BWA WEEFRBENZ EEFGRAE of the property derived from the existing tenancy with due allowance for
7 REILEE BB EFRETER the reversionary income potential of the tenancy, which are then
ETEE - capitalised into the value at an appropriate capitalisation rate.
BRIEBES R BT 20 55 The direct comparison approach involves the analysis of recent market
EXPIEGEIRE YEETLEST - & sales evidence of similar properties to compare with the premises under
BB E IR BHEELETSNT - B valuation. Each comparable is analysed on the basis of its unit rate; each
B S IEEUHREHATBIEAETTHER attribute of the comparable is then compared with the subject and where
MEEE  BIFEEMIEE  BERIFR there is a difference, the unit rate is adjusted in order to arrive at the
ENE BB LR - appropriate unit rate for the subject.
PEGEEIT REEKABEREE ([HBE The residual approach takes into account the residual value on the
RIBME )  ACHIBR K B4 2 B L K R B completed gross development value (“GDV”) after deduction of the
SURFIBEEAZE - A EGEB LS H LG outstanding construction costs and expenses as well as profit element. It
KR IR B RARE FMEE H &5 948 3 B first assesses the GDV or estimated value of the proposed developments
EBES G EE - Fa BEER 2K E as if completed at the date of valuation. Estimated cost of the
FEEERK S BRERH HUEEHA development includes construction costs, marketing, professional fees,
RIBBEAC AR - 52 0% = B 7Y J2 B % 71 R 7 finance charges, and associated costs, plus an allowance for the
o BERKAGHEZREEENLE - A2 4 developer’s risk and profit. The development costs are deducted from
FEYREEME - the GDV. The resultant figure is the residual value of the subject property.

(© REYRLRHAEIREE - (c)  The investment properties are Situated in the PRC and United Kingdom

FE B B A = TR A ek IE MR

ERSBEARARER KB E Lo E R
REREMERRMBEFERMERR T
B EmRERE M MHIAMNTIE - B2

13.

("UK").

PREPAYMENTS AND DEPOSITS FOR
NON-CURRENT ASSETS

Amounts represent the prepayments made by the Group for the
acquisitions of land use rights in the PRC for the development of
investment properties and properties held for own use and other

WMEHR - NEE ARG L HERESE - equity investment in the PRC. The land use right certificates have not

been obtained by the Group as at the end of the reporting period.

#MEMAEMR AT China Resources Land Limited
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14, FEWCHR K ~ 3L A W IR IH - AT

14. TRADE RECEIVABLES, OTHER RECEIVABLES,

aKIE L ET & PREPAYMENTS AND DEPOSITS

—T—+F ZE—RF

ANA=ZFTH | +—A=1+—8

30 June 31 December

2017 2016

BT BT

HK$'000 HK$'000

(segiz)

(Audited)

FE U AR N N FE IR 2 8% (B9 3T Q) Trade and bills receivables (Note a) 2,095,858 1,504,972
A REREE (M3Ea) Less: allowance for doubtful debts (Note a) (110,038) (107,073)
1,985,820 1,397,899

H b fEUBETE (M5 D) Other receivables (Note b) 12,536,310 15,783,985
B REREME (MEED) Less: allowance for doubtful debts (Note b) (378,874) (367,611)
12,157,436 15,416,374

PLUCHE 1 (0 AR 2 TS ERIR Prepayments for acquisition of land use rights

(F5EC) (Note ¢) 21,305,597 18,713,754
AR RIERAT S (FiREd) Prepayments and deposits (Note d) 25,474,987 8,763,336
60,923,840 44,291,363

Notes:

@

054

FEWIR R BRI

HEY R BT IR E B 7% AT
BIEAZNT - —RME  WEEXEKE
BER#EREEORAZN AT EFE
GIE=¢

BHEYRZERPTZHE  HEYFZ
M2 WA R RBES 2 B RGRRIE
BREGZEIEAZ ) FEE—RERT
B THEBISAZSER -

@

Trade and bills receivables

Proceeds receivable in respect of sale of properties are settled in
accordance with the terms stipulated in the sale and purchase
agreements. Generally, purchasers of properties are required to settle
the balance within 30 days as specified in the sale and purchase
agreements or not granted with any credit period.

Except for proceeds receivable from sale of properties, rental income
from lease of properties and proceeds from construction contracts which
are payable in accordance with the term of the relevant agreements, the
Group generally allows a credit period not exceeding 45 days to its
customers.
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14, FEWCHR K ~ 3L A W IR IH - AT

K I MRl & (A7)
Wizt : (%)

@  FEWIR R EW S ()

LA 4348 &5 BRI M BR 5k R FE A= 15 (FIR

14. TRADE RECEIVABLES, OTHER RECEIVABLES,

PREPAYMENTS AND DEPOSITS (continued)

Notes: (continued)

@ Trade and bills receivables (continued)
The following is an aging analysis of trade and bills receivables (net of

RERIEN) Z BRE T - allowance for doubtful debts) at the end of the reporting period:
—E—tF —E—RF
~NA=+H +=ZA=+—8
30 June 31 December
2017 2016
BT T BT T
HK$'000 HK$'000
(&%)
(Audited)
0-30% 0-30 days 538,111 584,380
31-60K 31-60 days 92,278 103,256
61-90 K 61-90 days 132,114 75,054
91-180 & 91-180 days 577,140 258,768
181-365K 181-365 days 383,383 136,997
BB F Over 1 year 262,794 239,444
1,985,820 1,397,899
(b  EHabEsaRE (b)  Other receivables
ZECHTEARERBEYELEIER R The amount mainly includes temporary payments paid for potential
IH HHE 152 55 12 B 5018 - Al G 3% property development projects and project-related deposits which would
IH B ST IR AE o be refundable upon completion of the development projects.
(© BB H(EFREZ FETHE (c)  Prepayments for acquisition of land use rights
ZECHRRAEFEFEAEZEREAEY The amount represents the prepayments made by the Group for the
AU EE + i (E T S N 2 A 5 o acquisition of land use rights in the PRC for property development for
REFEBIK - 7K 5 [ i K BR 15+ I (& FHHE sale. The land use right certificates have not yet been obtained by the
Ficalkd Group at the end of the reporting period.
@  BEIHERE (@  Prepayments and deposits

ZeHEETEAEER RN ZRED K
TR SRR A A 15 E IR TR -

The amount mainly includes deposits paid for bidding projects and
prepayments of business tax and sale related other taxes.
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W WS / AR d5¢ A% 2 e 2 ) ~ o T
Jie 2y vl > [ 2 BB 2 H o~ AR AR
S~ B A ) B JE 4 B HE 2 5k 0

056

—tFRA=FTBERZZE—RN
A=+—8 EWFEERE
& RSN R FRIEAIER
%Eﬁﬁ&ﬁﬂhﬁ Fla#E
48 58 75 42 860,826,000 7T ( —
T¢+ AR=+—8:
4,058,648,0007T ) A% BN
BRITTMSHEFEFRE -

+

$d>ﬂ>|| A

B
.

*MZ@E\I-F?%

i
BREY

R-EBE—+EXA=1tERE-Z—X
F+_A=+—8 BRPEZEREA
—T BRMBAR  AEME - B
UNGIDSE 22 Tad Q=g ob k) S w=1
E IR RIRESGER  HTERHER —
FRER o BRAATEEE 696,950,000 7T
(Z2—R"E+=ZA=1+—8: 8%
1,038,589,000 7T ) &% BN - #2EEH
BRRITTMSHEFTEFR S -

RZZE—+FRNA=ZF+BEHE-ZT—X
F+_A=+—8 BNZKERA
ﬂ~¢%@%@i~@§%§“
AEDE BEQRRIEE
RENREH D BERBERZEXK
R —FRER RBAEBE
2,008,133,0007c (= E—~E+ = A
=+—H8 : B#%2471,054,0007C) &
BB BREHIRBITMISAEFE
FIE -

rb ¢

RoF—tFAAZTER-F—A
FT-A=1t—0 EN—HBER
AR SRR AR RS R SR B 5 9
BOATBFEHENE - BEEAR
R —FRIEH -

155 e & B

ik

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

@)

As at 30 June 2017 and 31 December 2016, the non-current
portion of the amounts due from non-controlling interests, joint
ventures and associates are unsecured and expected to be
settled after one year. Except for the aggregate amounts of
HK$2,860,826,000 (31 December 2016: HK$4,058,648,000) which
are interest-free, the remaining amounts are interest bearing at
prevailing market interest rates.

As at 30 June 2017 and 31 December 2016, the current portion
of the amounts due from 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 HK$696,950,000 (31 December 2016:
HK$1,038,589,000) which are interest-free, the remaining
amounts are interest bearing at prevailing market interest rates.

As at 30 June 2017 and 31 December 2016, 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 HK$2,008,133,000 (31 December 2016:
HK$2,471,054,000) which are interest-free, the remaining
amounts are interest bearing at prevailing market interest rates.

As at 30 June 2017 and 31 December 2016, the non-current
portion of the amounts due to an associate and non-controlling
interests are interest bearing at prevailing market interest rates,
unsecured and repayable after one year.
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16. & MBITHTT 16. CASH AND BANK BALANCES

—T—tF —T-REF
ANA=TH | +ZA=+—H
30 June 31 December
2017 2016
BT BT
HK$'000 HK$'000
(Je2t%)
(Audited)
ReERFEEE Cash and cash equivalents 43,558,964 45,191,092
ZRRHIRITIFR Restricted bank deposits 1,617,188 1,482,860
45,176,152 46,673,952

17. WEATBE 3k B Hfih JE ) Bz JE 17. TRADE AND OTHER PAYABLES
—ET—tF —ZE—RF
ANA=FTH | +=A=+—8
30 June 31 December
2017 2016
BT BT IT
HK$'000 HK$'000
(&%)
(Audited)
FERBR R A 2% (M5t a) Trade and bills payables (Note a) 38,911,750 41,624,329
Eb T ERE (M5ED) Other payables (Note b) 18,614,201 17,021,080
FERTAR B Dividend payable 4,241,735 -
61,767,686 58,645,409
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17. WA B sk B 3L fib g £5F W 3 (4) 17. TRADE AND OTHER PAYABLES (continued)
Bt Notes:
@  ERRAEFEEERANFI0E60X - (@  The average credit period of trade payables is ranging from 30 to 60
days.
KT BIRIEHZ A &K E R The following is an aging analysis of trade and bills payables at the end of
RIENT 2 BRI DT - the reporting period based on the invoice date:
—E—LF ZERF
NAZ=tH +=—A=+—H
30 June 31 December
2017 2016
BT BT
HK$'000 HK$'000
(s 2Ew%)
(Audited)
0-30< 0-30 days 8,546,867 15,466,019
31-60K 31-60 days 708,498 1,244,515
61-90 K 61-90 days 882,664 727,659
91-180 & 91-180 days 3,641,429 2,770,865
181-365 K 181-365 days 12,717,347 12,396,465
HBiB1F Over 1 year 12,414,945 9,018,806
38,911,750 41,624,329
(b) SEEFEMGIEEINGIE - FEEMFEF - (b) Amounts include mainly receipt in advance, other taxes payable,
B TR T A o temporary receipts and accrued salaries.
18, SRAT B Hfl i B 18. BANK AND OTHER BORROWINGS
—T—tF —E-RE
ANA=+H | T=A=+—H
30 June 31 December
2017 2016
BT BETT
HK$'000 HK$'000
(fE&Z)
(Audited)
RITIEE Bank borrowings 84,297,959 58,722,342
HibfgE Other borrowing 268,143 -
84,566,102 58,722,342
BHEA Secured 20,642,969 17,781,644
fEL A 3 Unsecured 63,923,133 40,940,698
84,566,102 58,722,342
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18. SRAT KA & (4F) 18.

RITREMEEZBBBERDONTAT

BANK AND OTHER BORROWINGS (continued)
The maturity of the bank and other borrowings is analysed as follows:

—E—iF A

ANA=+H | +=A=1+—8

30 June 31 December

2017 2016

BT BT

HK$'000 HK$'000

(&)

(Audited)

—FR Within one year 27,356,627 11,988,217
—F 1k Over one year 57,209,475 46,734,125
84,566,102 58,722,342

RABHHE AEERBSHEEELE
31,280,870,000 T(BE_ZT—"NFNA=1
B 1758 A 5 #522,560,988,000 7T (&R &
7)) - AWEEEEE7,602,061,0007T (F
E-FT-—RNEANA=ZTBHILENMEA : B
11,890,178,000 7t (4 &%) °

IRITIEEREBEESRPBES 8 ERIHRIER
THEFEMEN T148%E7.21% (B ==
T—RNFEFNA=ZTHILEAER - 1.79% =
8.50% (A& &EH))5TE »

RERBEHBZE ROBEBREFENEXS
800% (BE_—F—RNFENA=THILKME

During the current period, the Group obtained new borrowings
amounting to HK$31,280,870,000 (six months ended 30 June 2016:
HK$22,560,988,000 (restated)) and repaid borrowings amounting to
HK$7,602,061,000 (six months ended 30 June 2016: HK$11,890,178,000
(restated)).

The bank borrowings carry interests at prevailing market rates ranging
from 1.48% to 7.21% (six months ended 30 June 2016: 1.79% to 8.50%
(restated)) per annum according to respective loan agreements in
Hong Kong and the PRC.

Other borrowing carries a fixed interest rate at 8.00% (six months
ended 30 June 2016: nil) per annum according to the relevant

A &) agreement.
19. WA 19. SHARE CAPITAL
& EE &5
Number of shares Amount
BT
HK$'000
EREEAE 010 LBk Ordinary shares of HK$0.10 each
EIE Authorised:
RZZE—+F—A—ABKk~A=+H At 1 January and 30 June 2017 8,000,000,000 800,000
EBRTRHBE Issued and fully paid:
R-ZE—tF—A—HESNA=1+H At 1 January and 30 June 2017 6,930,939,579 693,094
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20.

21.

B bR
RZZ—WF - A7 % 77800,000,000 %
TRZZE—AFIHPZEEZE(=Z2—A
FEELER|) 700,000,000 TR ==
—HFHBrEAER((ZSE_NFEL
Z g |) &A% 3,500,000,000t R —F =N
FHBHZzEBAEBR(ZZE_NLGELAE
B BT NFELEEN  EMEE
HRE B RFT £ -

ZE-NFEEZEBIEAS A400,000,000
27T + 50,000,000 3= 5T K2 350,000,000 £ TTHY
2% DR EBRFREAL481% - 4.625%
FA41M%ETE

—ECNFEEERZERFFE6032%
R CE_NFEEAZEEBRERFENE
6.106% &t 8. °

rEBRERBIY REER -

H ISR R

RZT—XF ARABETARE
2,000,000,000 TR ZE—NEF B2 P HIE
B2 - NFREREDRARS
3,000,000,000 Tt =T = —FE|H 2 hHIF
B2 FREERE]) - REREIN
R B ERATTIHBAT -

=T — N R TR IR 4 F K 3.357%
HE o ST R HRBEERFRE
3.698% =t B

060

20. SENIOR NOTES

21.

In 2014, the Company issued US$800 million senior notes due in 2019
(the 2019 Senior Notes"), US$700 million senior notes due in 2024 (the
“2024 Senior Notes”), and HK$3,500 million senior notes due in 2029
(the “2029 Senior Notes"). Except for the 2029 Senior Notes, other
notes are listed on the Hong Kong Stock Exchange.

The 2019 Senior Notes include notes with principal amounts of US$400
million, US$50 million and US$350 million, carrying effective interest
rates of 4.481%, 4.625% and 4.411% per annum, respectively.

The 2024 Senior Notes carry an effective interest rate of 6.032% per
annum. The 2029 Senior Notes carry an effective interest rate of
6.106% per annum.

All senior notes are unsecured.

MEDIUM-TERM NOTES

In 2016, the Company issued RMB2,000 million medium-term notes
due in 2019 (the “2019 Medium-term Notes”) and RMB3,000 million
medium-term notes due in 2021 (the “2021 Medium-term Notes”).
Both notes are issued in the interbank market of the PRC.

The 2019 Medium-term Notes carry an effective interest rate of 3.357%
per annum. The 2021 Medium-term Notes carry an effective interest
rate of 3.698% per annum.
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22, REMA 22. OPERATING LEASES

RIEER - AEBRE T HEELEEHEL At the end of the reporting period, the Group had commitments for
AEAMASNHRERSMEEBENT ¢ future minimum lease payments under non-cancellable operating

leases which fall due as follows:

S —E—RF
ANA=TH | +ZA=+—H
30 June 31 December
2017 2016
T BT
HK$'000 HK$'000
(fE&%)
(Audited)
—%FR Within one year 17,174 21,617
E_EZERF(BEEEMF) In the second to fifth year inclusive 24,207 41,098
AFLE After five years 1,062 939
42,443 63,654
KEREHNREASBERBAZETHAE Operating lease payments represent rentals payable by the Group for
e HANEEREEHSTHR2EAZE office. Leases are negotiated and rentals are fixed for term ranging
SS5FM(ZE—R"F+ZA=+—H: 1% from 2 months to 5.5 years (31 December 2016: 1o 5 years).
5 HF) °
RBEHR - ARERAMARKENRE At the end of the reporting period, the Group had contracted with
FIN T AEHAA S - BEMAX MR lessees for the following future minimum lease payments under non-
EREMEHELT - cancellable operating leases in respect of investment properties which
fall due as follows:
—T—tF A
ANA=+H | TZA=+—H
30 June 31 December
2017 2016
BT T
HK$'000 HK$'000
(fEF:%)
(Audited)
—FR Within one year 3,661,637 3,690,352
F_EERF (BIEERWME) In the second to fifth year inclusive 12,322,491 9,640,375
FELE After five years 2,247,001 1,168,020
18,231,129 14,498,747
HARGEREEEERFI N 3IEARE The investment properties rented during the period have committed
NER(—FE—NE+—-_HF=+—H : 3@ tenants for term ranging from 3 months to 21 years (31 December
RAZE 20 8) ;A4 - 2016: 3 months to 20 years).
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23. BEAFRE 23. CAPITAL COMMITMENTS
AEBBEE NHEREE  BEFTHERR The Group has material commitments, which are contracted for but
FARAAR & B TG TR B4 - not provided in the condensed consolidated financial statements as
follows:

—E—+tF TE—REF

ANA=+H | +—A=+—8

30 June 31 December

2017 2016

BT AT

HK$'000 HK$'000

(fe5E=z)

(Audited)

BEUATEENEARY Capital expenditure in respect of;

VI RIEE Properties development 25,352,248 22,384,279

+ b AR Land use rights 3,822,695 5,219,914

29,174,943 27,604,193

24, T8 Wi PR > R R E K B
lea

062

H

—

)

— R —LHENHA=ZTH I
U B Marsheg 2 B.V. & £ [ B 2 &
(['Marsheg 2 )

R_ZE—tFRA-+-HB ' KRA
2 & K B 2 520 Gresham )V Sar.l.
([20 Gresham ) B3 37 A AL B H) 5
= A Marsheg 1 B.V.5] 37 i 19 8 5% 13
0 BB 20 Gresham Y8 Marsheg 2
9 100% A% #E + 488 & 309,136,000 4
(18 & m % #3,076,894,0007T ) °
Marsheg 2IAIER W EYERE ©

24. ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES

FOR THE PERIOD ENDED 30 JUNE 2017

0]

Acquisition of Marsheg 2 B.V. and its subsidiaries (“Marsheg 2")

On 22 May 2017, 20 Gresham JV S.a r.l. (“20 Gresham”), a wholly-
owned subsidiary of the Company, and Marsheg 1 B.V., an
independent third party to the Group, entered into a share transfer
agreement, pursuant to which 20 Gresham acquired 100% equity
interests in Marsheg 2 for a total consideration of Great British
Pound 309,136,000 (equivalent to HK$3,076,894,000). Marsheg 2 is
engaged in property investment in UK.
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24, HBWCERE A R R E E KB 24. ACQUISITION OF ASSETS AND LIABILITIES

& (#) THROUGH ACQUISITION OF SUBSIDIARIES
(continued)
() U BEMarsheg 2 B.V. & H Kt B 2 A ()  Acquisition of Marsheg 2 B.V. and its subsidiaries (“Marsheg 2")
(TMarsheg 2 1) (#) (continued)
HUEE B A7
RS
Amounts
recognised
at the date of
acquisition
BT
HK$'000
B R B A R Rl B B EFE - Net identifiable assets of the subsidiaries acquired:

WEWE (WFE12) Investment property (Note 12) 3,080,515

JEURBREZR « B fEURBRIE « TENFRIENE]S®  Trade receivables, other receivables,
prepayments and deposits 14,096
Re RIRTTETT Cash and bank balances 21,849
FEASF BR IR N L Ath fE A~ BRTE Trade and other payables (39,566)
3,076,894

DEERE  #E TR Consideration transferred, satisfied by:
2R eRE Cash consideration paid (3,076,894)
B B EEFE Less: Net assets acquired 3,076,894

HUEMNBARZHESMASEEFRD Analysis of net outflow of cash and cash equivalents in

D respect of acquisition of the subsidiaries:
BRRERE Cash consideration paid (3,076,894)
BUEIR S RIBITHETT Cash and bank balances acquired 21,849
(3,055,045)
BED A WEZENTW I ERER - In the opinion of the directors, the acquisition of these
o ZEZ SR WAN G EETE SIS BN companies does not constitute a business. Therefore, the
WBATERSERERE MIIEEEBUER transactions were determined by the directors of the Company
BB IR (B EBAHNTENER to be acquisition of assets and liabilities through acquisition of
At o subsidiaries rather than a business combination as defined in

HKFRS 3 (Revised) Business Combination.
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24, T8 Wi PR > W R R E K B
& ()

WMER-ANFEFZH=ZA—HILERE

(i

064

Uk & Best Champion Investments Limited
([Best Champion]) -+ Great Award
Investments Limited ([ Great Award]) &
Peak Result Investments Limited ([ Peak
Result)) R 1855 2 fit /@A &)

RZZ—R"F=ZA=1+—8 ' ARQ7a
2 & K18 2 7 Boom Go Group Limited
(IBoom Gol) B 7 M AR E R E =
77 China Sonangol International
Limited ([ China Sonangol |) 5T 32 P& 5
8 % 15 5% ¥ It - Boom Go Al China
Sonangol Yz Best Champion « Great
Award K Peak Result #) 100% % # - 42
KB A K ¥ 550,000,000 7 (18 & 7 7%
% 660,066,000 7T ) ° Best Champion
Great Award % Peak Resultf& # 15 &
HRELZREEBRAR  BEELTE
XERAFIRBEALTTMELREAR
N AIH100% AR 4E © 2 E A RIEH
BEBNEMEEE -

24. ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES
(continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

(in

Acquisition of Best Champion Investments Limited (“Best
Champion”), Great Award Investments Limited (“Great Award")
and Peak Result Investments Limited (“Peak Result”) and their
subsidiaries

On 31 March 2016, Boom Go Group Limited (“Boom Go"), a
wholly-owned subsidiary of the Company, and China Sonangol
International Limited (“China Sonangol”), an independent third
party to the Group, entered into a share transfer agreement,
pursuant to which Boom Go acquired 100% equity interests in
Best Champion, Great Award and Peak Result from China
Sonangol for a total consideration of RMB550,000,000 (equivalent
to HK$660,066,000). Best Champion, Great Award and Peak
Result indirectly hold 100% equity interests of /&L B %A
RAR, BEZPEEBRAR and BREHYEEEERAR,
which are engaged in property development in the Hainan
Province in the PRC.
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24, HBWCEME A R R E E KB 24. ACQUISITION OF ASSETS AND LIABILITIES

& (#) THROUGH ACQUISITION OF SUBSIDIARIES
(continued)

(i) UeBEBest Champion Investments Limited (i) Acquisition of Best Champion Investments Limited (“Best
(I'Best Champion]) * Great Award Champion”), Great Award Investments Limited (“Great Award")
Investments Limited ([ Great Award]) & and Peak Result Investments Limited (“Peak Result”) and their
Peak Result Investments Limited ([ Peak subsidiaries (continued)

Result]) R 1EZE 2 KB AR (&)

RUEE B A7
RN
Amounts
recognised
at the date of
acquisition
BT
HK$'000
B SIS A B AT SR B A RA Net identifiable assets of the subsidiaries acquired:
W - B L& Property, plant and equipment 850
HIBE W Properties for sale 2,395,148
EMEUARIE « AN RIE NS Other receivables, prepayments and deposits 102,997
Re RIRTTET Cash and bank balances 4,986
FET AR S B R AR IR Trade and other payables (1,843,915)
660,066
EEREARE  ETNARNIZN: Consideration transferred, satisfied by:
ENBESRE Cash consideration paid (660,066)
B BB EEFE Less: Net assets acquired 660,066
RUREH B AR ZREMREEEFRL Analysis of net outflow of cash and cash equivalents in
DT respect of acquisition of the subsidiaries:
OfIReRE Cash consideration paid (660,066)
BUREEIR & MIRTTHETT Cash and bank balances acquired 4,986
(655,080)
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24, T8 Wi PR > W R R E K B
& ()

(iii)

066

Uk & Best Champion Investments Limited
(I'Best Champion]) « Great Award
Investments Limited ([ Great Award]) &
Peak Result Investments Limited ([ Peak
Result)) k%%~ B A& (&)

EEZRR - WEZERARATEKE
%o AL ZFXHERARRES
ERBBRENBAREREERS
8 MIEBEEMBHELERNEIR (&
R EBAFRERNEL A -

WEEZERME H (FBMN) B EREAR
~AE(TEBE RN D)

RZZB—ARFAA-+=AH F#H
B (BM) BARR2EMBARE
HEW (RN BRERAR((ERE
i (F@IN) B |) #5B S55% HE s - I8
YRAEENE=7 LBREREE
BhL(BERAR) ([ LEHED AR
B RINS% RS -

RZZB—FF+=ZA=+—80 &R
AR EERKIRREREL(E
JH ) B9 4B B T AR XA B AR I B K 2R
i (RN 2ERRAE - BRIES
BURREERIE 115 - EREHWGE
IMIERBEREAR -

RZZE—R"FRA-T=H #HE
w(EM) BERR DBRRETERE
() AEBER AR AR - 7T
R REMBEERD(HEE
8 )RR BBF BIREREEDL - B
REFEN (BN BREGEHEN
(M) BEEBNEFEIRERE - £
HE(RMNKASEEENHBAF

24. ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES
(continued)

(in

(iii)

Acquisition of Best Champion Investments Limited (“Best
Champion”), Great Award Investments Limited (“Great Award")
and Peak Result Investments Limited (“Peak Result”) and their
subsidiaries (continued)

In the opinion of the directors, the acquisition of these
companies did not constitute a business. Therefore, the
transactions were determined by the directors of the Company
to be acquisition of assets and liabilities through acquisition of
subsidiaries rather than a business combination as defined in
HKFRS 3 (Revised) Business Combination.

Acquisition of F B & (F8 M) FHEREBER QR ("FEEM
(A1) ")

Before 23 May 2016, #FH &t (f8/1) was 55% held by FEHE
MBM)BERERAR ("EHEEH(EMN)ER"), a wholly-
owned subsidiary of the Company, and another 45% held by
BREREERRL(ARER) (" L/EHRE"), an independent
third party to the Group.

As at 31 December 2015, # B & i (18N ) was accounted for as
a joint venture under HKFRS 11 as all of the strategic financial
and operating decisions of #= ) & b (481 ) must be approved
by all of the shareholders of #= & # (481 ) according to the
memorandum and association of 2 8 & i (F8M) .

On 23 May 2016, #EHE 1 (18 /M) & and £/ # i revised
the memorandum and association of %= 8 & #( 48 M ) and
stipulated that the decision for the operating, investing and
financing activities (the “relevant activities”) shall be made by
simple majority of voting rights. Since Z 8 & i (81 ) & has
simple majority of voting rights on the relevant activities of 2
E (M), FEHEE # (48 M) became a subsidiary of the
Group.
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24, T8 Wi PR > W R R E K B

15 (44) THROUGH ACQUISITION OF SUBSIDIARIES
(continued)
(iy WEEBEHGEMN) EHEREER (i) Acquisition of FEEE # (FB)) BHEFB AR AT ("EHEM

AEI(FEHE# (EM) 1) (&)

(%&JM) ") (continued)

24. ACQUISITION OF ASSETS AND LIABILITIES

HUEE B A
RN SR
Amounts
recognised
at the date of
acquisition
BT
HK$'000
BB AR AR B EFE Net identifiable assets of the subsidiary acquired:
ME - = NRE Property, plant and equipment 864
BIERRIBEE Deferred taxation assets 9,486
HIFE W Properties for sale 562,751
Hinpe U iRIE « B RERE] S Other receivables, prepayments and deposits 3,426,305
W& RIRTTET Cash and bank balances 31,316
FETBRFR N B FE T BRIE Trade and other payables (2,528,936)
1,501,786
DHEERE  BSENZASDENKRELMLE  Consideration transferred, satisfied by investment in
the joint venture (825,982)
o FEERR R Add: Non-controlling interests (675,804)
W BB EETE Less: Net assets acquired 1,501,786
RUWENMBATIZESRBELZEREEA Analysis of net inflow of cash and cash equivalents in
DT respect of acquisition of the subsidiary:
EBREERE Cash consideration paid -
BUREEIR & MIRTTHETT Cash and bank balances acquired 31,316
31,316

EEZRA WBZARLTEMKETR -
I ZEXGERANRAEEEREBIE

In the opinion of the directors, the acquisition of this company
did not constitute a business. Therefore, the transactions were
MEARERAEERAE  MIEREHIER determined by the directors of the Company to be acquisition of
HERIE I (BE]) B HATERNERS assets and liabilities through acquisition of subsidiaries rather
&bt e than a business combination as defined in HKFRS 3 (Revised)
Business Combination.
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LISI%I‘HE"??EHRQF’“&E
)

F—ANETZA=Z1T—HILEE
WEREELEFMERRA
BELE))
R-ZE—XNFHLA=+H AQFZE
EMBAREBEM (RE)GRATF
(TEEEM(RZE) ) BB IR AER
ME=ZFEZREXERNZTIERAR
(TBRBE DTSR EE N &
b EEEN(EUR) B 2x e E
HI100%0% # - R E A AR
10,000,000 7t (48 & 74 7 # 11,615,000
To) e RIZEEEERFEMILERSE
MR o

al([®

155 e & B

ak

24. ACQUISITION OF ASSETS AND LIABILITIES
THROUGH ACQUISITION OF SUBSIDIARIES
(continued)

FOR THE YEAR ENDED 31 DECEMBER 2016

(continued)

(iv)

Acquisition of REZEZEEHERR AR ("HIEEEE")

On 30 September 2016, ZEHE #h (F%) AR AR ("EEEH (K
)", awholly- owned subsidiary of the Company, and &7 & 25
E/Iilzﬁﬁﬁé ("&ZmEZE"), an independent third party to the
Group, entered |nto a share transfer agreement, pursuant to which
#=MEH (R)2) acquired 100% equity interests in &2 35 & # for
a total consideration of RMB10,000,000 (equivalent to
HK$11,615,000). &% 3 L 2 is engaged in property development
in the Hubei Province in the PRC.

RUEE B A7
R RFE
Amounts
recognised
at the date of
acquisition
BT T
HK$'000
B SIS A B AT R B A RA Net identifiable assets of the subsidiary acquired:
HIHE2WE Properties for sale 530,997
Re RIRITERT Cash and bank balances 23
FERTBR R I EAth FE S BR 1R Trade and other payables (519,405)
11,615
BEERE B IFAIA Consideration transferred, satisfied by:
BERRERE Cash consideration paid 11,615
B BB EEFE Less: Net assets acquired (11,615)
RUYERB AT 2R RESZEF L Analysis of net outflow of cash and cash equivalents in
DT respect of acquisition of the subsidiary:
ERRERE Cash consideration paid (11,615)
BUREEIR & MIRTTAETT Cash and bank balances acquired 23
(11,592)
EEZRR WEZARALIEAKE In the opinion of the directors, the acquisition of this company
el ZERFHERAARES did not constitute a business. Therefore, the transactions were
EASBIWENBAREREENREA determined by the directors of the Company to be acquisition of
& MIER B EREEREI5E (& assets and liabilities through acquisition of subsidiary rather than
S ERAHNTEMERAG - a business combination as defined in HKFRS 3 (Revised)
Business Combination.
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24, BERWREME A FEREE KRB 24. ACQUISITION OF ASSETS AND LIABILITIES
15 (45) THROUGH ACQUISITION OF SUBSIDIARIES
(continued)

v RBEEZER(EB)ARRAATE ()  Acquisition of Hang Yick Construction (Hong Kong) Limited (“Hang
@) REWEATR Yick") and its subsidiary
RZFB—A"F+A=+—8 A2QH On 31 October 2016, Super Talent Resources Limited (“Super
TEMBARBEERERAR (T8 Talent”), a wholly-owned subsidiary of the Company, and Full
BDEBUYRNAEENSE =Rl Pretty Inc. (“Full Pretty”), an independent third party to the
Pretty Inc. ([Full Pretty]) &7 37 % {7 ¥ Group, entered into a share transfer agreement, pursuant to
R - R BEWEERR50% which Super Talent acquired 50% equity interests in Hang Yick
FcE - 4B R AR 110,000,000 70 for a total consideration of RMB110,000,000 (equivalent to
(FHE KRB 119,992,0007T) ° B H HK$119,992,000). Hang Yick directly holds 100% equity interests
ERARAEBHEHERRARZ of BT & &=t E 5 B A 7, which is engaged in property
100% B&H# + 5% A R AR Bl E (e development in the Guangxi Province in the PRC.

MEER -
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24, BB E A VI ERE R K 24. ACQUISITION OF ASSETS AND LIABILITIES
15 (45) THROUGH ACQUISITION OF SUBSIDIARIES
(continued)
BE_FE-AFET_H=Z+—HILFE FOR THE YEAR ENDED 31 DECEMBER 2016
(4%) (continued)
v) WHEEREX(EB)BRAR(E (v)  Acquisition of Hang Yick Construction (Hong Kong) Limited (“Hang
=) REKB AR (&) Yick”) and its subsidiary (continued)
G =R
RS
Amounts
recognised
at the date of
acquisition
BT
HK$'000
B USEE B A R A ] B RIS E R E - Net identifiable assets of the subsidiaries acquired:
L E Y Property, plant and equipment 842
HIEE W Properties for sale 351,606
EIERIBEE Deferred taxation assets 2,815
HbfEURERTE - BN RE RS Other receivables, prepayments and deposits 39,281
Re RIRTTET Cash and bank balances 89,998
FET AR R B FE T AR IE Trade and other payables (381,069)
103,473
BEEAE B TIIAZA Consideration transferred, satisfied by:
2RRERE Cash consideration paid (87,267)
FFARBI B ER EMN IR ERERIAL Deferred consideration included in amounts due to
EER(E non-controlling interests in current liabilities (32,725)
(119,992)
o ek R Add: Non-controlling interests 16,519
i BB E ESRE Less: Net assets acquired 103,473
MUEEHB AR ZHE R Analysis of net inflow of cash and cash equivalents in
REZEFRADHN respect of acquisition of the subsidiaries:
BERRERE Cash consideration paid (87,267)
BUREEIR & MIRTTHETT Cash and bank balances acquired 89,998
2,731

070

EEZRBR WEZARLTIBRER -
I ZEXGERARAEREREBIE
MEAREREEREE  MIEEEHMER
EERNE IR (ER) XH A HAERNER

/bt e

In the opinion of the directors, the acquisition of these
companies did not constitute a business. Therefore, the
transactions were determined by the directors of the Company
to be acquisition of assets and liabilities through acquisition of
subsidiaries rather than a business combination as defined in
HKFRS 3 (Revised) Business Combination.
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25. MBBREH 25. FINANCIAL GUARANTEE CONTRACTS

REBPYHE RMERBERMRITIED Guarantees amounting to HK$31,116,203,000 (31 December 2016:
R ER2ERB3,116,2030007T HK$24,394,180,000) are given to banks with respect to mortgage loans
(ZE—XR"F+=—A=+—H: B#K procured by the purchasers of the Group’s properties. Such
24,394,180,0007T) ° RITHER M E K E L~ guarantees will be released by banks upon the issuance of the real
EMERFLERTHIRBETE(URE estate ownership certificates to the purchasers or the satisfaction of
ERE)BRZEER ARAEERAE mortgaged loan by the purchasers, whichever is earlier. In the opinion
HBEREH ZAFELTEK ° of the directors of the Company, the fair value of the financial

guarantee contracts is not significant.

26. BEANLRS 26. RELATED PARTY TRANSACTIONS
TRBM A S BRI AT 2 EREE The following is a summary of the significant related party
BALTRS : transactions entered into by the Group during the period:

HEANA=THIEAEA
Six months ended 30 June

—E—+tF ZE—RF
2017 2016
T IT BT
HK$'000 HK$'000
[€<s==7))
(Restated)
(i) s HSIRER Ay () Construction, decoration services and
A other income from:
AEDE Joint ventures 25,178 -
BEX NG Fellow subsidiaries 156,999 285,858
A AR A ) Intermediate holding companies 151 125
Sl UNE| Ultimate holding company - 67
182,328 286,050
(i) HEHSREEEIA - (i) Rental and management fee income from:
EES) =N Fellow subsidiaries 115,911 118,846
FR R AT Intermediate holding companies 7,256 6,457
BESERR A A Ultimate holding company 5,665 6,119
128,832 131,422
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072

(iii)

B GEBRITIRG BR A A]
([ZEHRT) REEFRERZ
AERL A ([EBFT]) (5%
BRI ZHE LA 2 BHEA El
2223
R-ZTE—+tFXA=+H %]
S RIBITEGEEAEBNE
HBRITZFRARE
1,799,969,000 7T * 1B & W 7% #&
2,073,889,0007T( = & — N &
+ZA=+—H: AR ¥
1,799,691,000 7T © #8 & 1 75 ¥
2,011,929,0007T ) » kil 17 51i%
BITTFEREFNEN F0.35% =
308%( =ZF —~NF + = A
=+ — B :035%%=3.30%) &t
BE-RBEE-_ZT—+t&XA
=tHIEANEAR  ZETFRE
EZF B ABEEARBE
14,411,0007C (B E =T — N F
NAZT+TBIEAEAR: B
13,259,000 7t (48 & %1))) °

RZE—tFNA=Z+H &
SEMRITREMEE P RE
RITEEXRBERER(ZS
—ANFEF+ZA=F+—H:F)-
REBEE=-ZE—+tF~A=1+H
IEAREA  KEEBELZE
BEEEZBERABEAT (B
EZFE-R"FRAA=tHLER
@A :=)-

26. RELATED PARTY TRANSACTIONS (continued)

(iii)

Strategic cooperation agreement with Zzhuhai 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 2017, cash and bank balances include deposit
of RMB1,799,969,000, equivalent to HK$2,073,889,000 (31
December 2016: RMB1,799,691,000, equivalent to
HK$2,011,929,000), made by the Group to CR Bank. The said
deposits carry interest at prevailing deposit rates which
range from 0.35% to 3.08% (31 December 2016: 0.35% t0
3.30%) per annum. The aggregate interest income arising
from such deposits for the six months ended 30 June 2017
amounted to HK$14,411,000 (six months ended 30 June
2016: HK$13,259,000 (restated)).

As at 30 June 2017, no bank borrowings included in the
bank and other borrowings of the Group (31 December
2016: nil) had been raised from CR Trust. The aggregate
finance costs arising from borrowings from CR Trust
amounting to nil for the six months ended 30 June 2017
(six months ended 30 June 2016 nil).

—Z— L FHHHE Interim Report 2017



26. BAEANLZS (4H)

(iv)

o B B EE S L 2 I
REBEEZE-_Z—+tF~A=1+H
WERMEA  AEER S HEE
£ & & 3 A R ¥ 1,800,000,000
70 (FB & R #78 # 2,032,704,000
L) (BEZT—XR"EXAZT
BIEAEA: &) FIXA
3915%(BE—T—REFE A
=F+HIEREA: TER) - &
BT —tEXNA=ZTAHLERX
@A KEFREHEENE
BEEEMNMNBRAZBERS
30,570,000 (B E =T —~
FEXNAZTBLEANEA : B
39,500,000 7T (¥ &%) o R =
E—+EXA=+H " BN
HEHMEEBREBEAAE
2,114,737,0007t( = & — N &F
F+ZA=F+—H:F)-

REBE=ZT—+FA=+H
WEAREA - AEE MR BEEHS
£ B B 1 & 780,000,000 3 JT
(HHE A #)75 # 623,826,000 7T )
(BE2—ZE—R"F~A=FtHL
ANEA:E) - FEB21% (L
E_T—XEXA=ZTHIER
@A : TEA) BEZFT—+
FRA=ZFTHIEAEAR  AH
Bl E B B BREENF B IR
ANHEEE A 7B 618,000t (B &
—E-—REXNAZTHLEARE
B:ZE)e- RZE—EFXA
=+H: ElRPHEHEEK
T8 A& 75 % 625,046,000 T ( = &
—ANEFE+ZA=1+—RH:F)-

#MEMAEMR AT China Resources Land Limited

26. RELATED PARTY TRANSACTIONS (continued)

(iv)

Intra-group lending with CRNC Group

During the six months ended 30 June 2017, the Group
borrowed RMB1,800,000,000 (equivalent to approximately
HK$2,032,704,000) (six months ended 30 June 2016: nil)
from CRNC Group with interest rate at 3.915% (six months
ended 30 June 2016: N/A). The aggregate interest
expenses arising from borrowings from CRNC Group for
the six months ended 30 June 2017 amounted to
HK$30,570,000 (six months ended 30 June 2016:
HK$39,500,000 (restated)). The amount due to CRNC
Group as at 30 June 2017 was HK$2,114,737,000 (31
December 2016: nil).

During the six months ended 30 June 2017, the Group
lend US$80,000,000 (equivalent to approximately
HK$623,826,000) (six months ended 30 June 2016: nil) to
CRNC Group with interest rate at 2.1% (six months ended
30 June 2016: N/A). The aggregate interest income arising
from lending to CRNC Group for the six months ended 30
June 2017 amounted to HK$618,000 (six months ended 30
June 2016: nil). The amounts due from CRNC Group as at
30 June 2017 was HK$625,046,000 (31 December 2016:
nil).
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26. BAEANLZS (4F)

26. RELATED PARTY TRANSACTIONS (continued)

(b) A T 68 A 3 Sk A w] 1R 43t (b) PROVISION OF GUARANTEES TO CERTAIN
AREMERZER JOINT VENTURES AND ASSOCIATES RELATED
TO THEIR BORROWINGS
R=ZF—tFA=1+H " ' xEEH As at 30 June 2017, the Group provided guarantees of
RMETALECERBENRZIEE HK$5,040,851,000 (31 December 2016: HK$4,850,000,000) and
MEEIRMEER - EFRES R AEK HK$2,743,367,000 (31 December 2016: HK$3,343,000,000) to
5,040,851,0007c( ZFE —~NF+= A certain joint ventures and associates of the Group in relation to
=+—H : % #%4,850,000,0007T) & their borrowings, respectively, based on the Group’s proportion
7 #2,743367,000C( = & — X F of equity interests in the joint ventures and associates.
+=ZA=+—8 : #%3,343,000,000
7o) TIBBAEERE & b R
ERRZRBELL I VED -
(c) BN\ B Z T4 (c) COMPENSATION OF KEY MANAGEMENT
PERSONNEL
ARAEERAEEHMGEZEEEA The remuneration of the directors of the Company and other
BRHRZHMIT members of key management of the Group during the period is
as follows:
BEAAZTALEAMEA
Six months ended 30 June
—T—+F —E—RF
2017 2016
BT BT
HK$'000 HK$'000
EHEE SRR Short-term employee benefits 69,058 36,730
BEBR 1212 A Post-employment benefits 919 608
69,977 37,338
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AEERTPEBRTERRFERERX
rHEE((BFERERDEEE
7 )R N EOE © b - RNEH
AR5 IR BB AT PR il 2 T B 28
ET—ERRAERB QA2 — &
DeBREX@EDODBBREESI - &K
SETTERFERBERETANE
% RAFEFERREZFBITIER
ERETRS BREEBEZE
WARB T IZIRKAETT - NEEIRE Hl
ERPEBREK  MxFEBRLTE
BHFHEEBUTHEBES -

() ZANEBBEREBRIZMZEBTH
FiskiiE (BRTHERER)
WiE L1 (b A4

(i AEEERRTREEEE (B
REBFTAREE ) 1T RIRFN
REERS

(i AEEEFZFPREEEHETE
BRG MARREERRE
BMRY S 250 EMERR
ZeBEEMBFARERE
FTIEARAIT ©

#MEMAEMR AT China Resources Land Limited

26. RELATED PARTY TRANSACTIONS (continued)

The Group operates in an economic environment currently
predominated by entities directly or indirectly owned or
controlled by the PRC government (“government-related
entities”). In addition, the Group itself is part of a larger group of
companies under CRNC which is controlled by the PRC
government. Apart from the disclosure in (a) and (b), the Group
also conducts the following business with government-related
entities. The directors of the Company consider the transactions
with these government-related entities are within normal
business operations and are carried out on market terms. The
Group has developed transaction pricing policies and these
policies do not depend on whether or not the counterparties are
government-related entities.

(i)  The Group has acquired land use rights through tendering
to those government departments or agencies, which are
government-related entities;

(i) The Group has entered into various deposits and lending
transactions with banks and financial institutions, which
are government-related entities;

(i) The Group has sales and purchases transactions with
customers and suppliers, in which the directors of the
Company are of the opinion that it is impracticable to
ascertain the identity of the counterparties and
accordingly whether the transactions are with
government-related entities.
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e 1R

RZZB—+FtA-+HA » AAR)THRE
T —tFEF—HRHER(ZF—F
FEE—PRPRE]) — T+ FEFE—
HRHEENBETIMRE(RE—RAE
=) Mm#AE % A AR 5000,000,0007C °
mE—NEERHERAIF E@ARATE
4.55% BT R A R3,800,000,0007T °
REZNZEHERAST  ZEMNERATE
4.70% + B1THE A AR #1,200,000,0007T °
BT+ EEE PP HEEMERE
ARAEEYMEEEMES KRBT AEER
HWREBESER -

27. EVENT AFTER THE REPORTING PERIOD

On 25 July 2017, the Company completed the issuance of 2017 First
Medium-term Notes (“2017 First Medium-term Notes"). The 2017 First
Medium-term Notes were issued by two categories with an aggregate
amount of RMB5,000,000,000 (Category 1 and Category 2). Notes of
Category 1 shall have a term of 3 years with coupon rate of 4.55% per
annum and the issuance shall be in the amount of RMB3,800,000,000.
Notes of Category 2 shall have a term of 5 years with coupon rate of
4.70% per annum and the issuance shall be in the amount of
RMB1,200,000,000. The proceeds from issuance of the 2017 First
Medium-term Notes will be used for the development of the Group’s
property projects and as the Group's additional liquidity.
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