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In the first half of 2015, the property market in China has demonstrated
a recovery trend as the regulatory environment tuned back to market-
orientation, accompanied by the central bank’s monetary policy loosening
with interest rate cuts and RRR cuts; meanwhile, China’s social consumer
retail sales continued to grow. Benefiting from the gradually improving
external environment, the Group successfully achieved its contracted
sales target for the first half, and delivered a decent growth in rental
revenue from its investment property portfolio (including hotel operation)
during the same period.

RESULTS REVIEW

During the reporting period, the Group’s total consolidated revenue
achieved HK$37.14 billion, representing a year-on-year (“YoY”) growth
of 29.7%; core net profit attributable to the owners of the Company
excluding revaluation gain from investment properties reached
HK$5.02 billion, surged by 31.8% YoY; profit attributable to the owners
of the Company including the revaluation gain from investment properties
increased by 26.6% YoY to HK$6.45 billion. In the first half of 2015,
the Group’s earnings per share achieved HK97.9 cents, up by 25.5%
YoY, while core net earnings per share increased by 30.7% YoY to
HK76.2 cents. As of 30 June 2015, the net asset per share decreased by
9.7% YoY to HK$16.35.

The Board of the Company resolved to declare an interim dividend of
HK8.7 cents per share, representing an increase of 2.4% over that of
2014,

DEVELOPMENT PROPERTY

With years of improvement and optimization in operations of development
projects, the Group achieved development property revenue of
HK$32.83 billion in the reporting period, representing a YoY growth of
31.4%. Gross profit margin of development property was 30.8%, better
than 28.0% in the first half of 2014.

During the first half of 2015, the national commodity housing sales
reached RMB3.43 trillion with gross floor area (“GFA”) sold at 500
million square meters, with growth rate turning positive and increased
by 10% and 3.9% YoY respectively. At the same time, home mortgage
loan increased by RMB1.1 trillion YoY, the highest record since 2011
and further confirmed the sector’s recovery, which leads to the Group’s
satisfactory sales performance in products targeting end-user and
upgrader demands. After years of incubation, the Group’s strategic
layout in Shenzhen for long-term projects started to contribute in the
first half and further enhanced the contracted sales. During the reporting
period, the Group achieved contracted sales of RMB37.00 billion with
contracted GFA of 3.25 million square meters, up by 44.7% and 41.4%
YoY respectively, further enhanced the Group’s market leading position.

04 #HE AR A R CHINA RESOURCES LAND LIMITED



REYE

SE_ZTEHEBEESAY  FEFE2HEHEER
TEBBEAREI1428E7T 0 ALIER10.4% -
RIEEAEEE - 2B ES5000RTETE6A
DEEFRLLIERLI TS  EFEYPLERERLL
#E12.83% - MEHRN - AEEBEEELEEN
MR EMEBTREERAEIAEL ALHER
174% - HEANA=1H KEBELREYER
BEMRENAABF S K Hoh - BREBRHO
18 A/ ERESE -

—hFL¥F 2EBLTEEARK1.658
87T - FLERS39.1% - AHEMNEETE - &
SEEREY - — T HEE014FAEERT NS

BEBEHEN DI BERRER i‘“%’fiT
A& - m“,.avxﬁﬁﬁlﬁﬁ BERL - B - 5
EMELANERE - WEHR %%%%ﬁ&iﬁé

T@%%&Iﬁ%ﬁ% E i 58 5 3 R 19 3880 % ©

REBEEMUBEE
“E—NFE+—ANB - ARRHEGAREHEER
2EWBRARET AR WERE  KAREY
BE186. 4T (HRBRHAREBELBE12618TT - B
%fﬂﬁ/%m%m JL) o E S EU A R R

MEBBERY AN BEBEEANETIEE « WHE
MERETMENI00EF K - REHA - il dgiE
FECR - E-RAE A+ BBHAZBREER
K& EIEE N IR AL EI AR B 52K ©

+ b %
F¥EF AEERBEGFERY  BORK LM
Wi - TEGRLM IR EBENE  EERREE

Zhim — R T Sk RO BRI TR - FEIRIE R
BELHER - REHA - BEX[HEBEEK
BEE|—SPMAEEN  AEEBULMEARYK
383.8{B L IF T10OR T (HAhEREARE
181.5187T) @ st AR EMIEE2698 F 7K - Heh
FEMEIBF K  REMECSETFHK -

HE_Z-—AFAA=1TH AEEEMHRHE2E3

B ALihEET D EEmBEE42158F
K EARRABYESCATETF K - REWHL688

FIK - THRFELERBRRR=ZEAFNER
FR - THRBEBEDEANEEREEAATL -

Al = FOREWORD

INVESTMENT PROPERTY

The national social consumption started to recover gradually in the
second quarter, total retail sales of social consumer goods in first half
2015 reached RMB14.2 trillion, up by 10.4% YoY. According to the
Ministry of Commerce, the sales of 5,000 major retailers went up 4.7%
YoY in June, while the retail sales from shopping mall sector went up by
12.83% YoY. During the reporting period, the Group’s rental revenue from
investment properties (including hotel operations) increased by 17.4%
YoY to HK$3.11 billion. As at 30 June 2015, total GFA of the Group’s
operational investment properties reached 4.04 million square meters,
including 9 Mixc malls and 5 Hi5/Mix One malls.

During the first half of 2015, the national online retail sales achieved
RMB1.65 trillion, surged by 39.1% YoY. In this complex operational
environment, the Group responded proactively: on the one hand, the
Group has adopted an open mind to internet and e-commerce business
models since 2014; on the other hand, the Group continued its focus
on its existing investment properties portfolio in positioning, leasing,
operations, opening preparation, business innovation and others. During
the reporting period, the opening rates of the Group’s newly opened
Qingdao Mixc and Zibo Mixc One both exceeded 80%.

ASSETS ACQUIRED FROM CRH

On 8 December 2014, the Company and Central New, a wholly-owned
subsidiary of CRH, the Company’s holding company, entered into an
acquisition agreement pursuant to which the Company would acquire
certain projects located in Shenzhen and Jinan including Shenzhen
Dachongcun from Central New with total GFA of approximately 4 million
square meters. Total consideration for the acquisition was approximately
HK$18.64 billion (comprising share consideration of HK$12.60 billion and
cash consideration of HK$6.04 billion). During the reporting period, the
aforesaid acquisition was approved by the independent shareholders of
the Company at an EGM held on 21 January 2015, with completion took
place on the same date.

LAND BANK

In the first half of the year, while being active yet prudent, the Group paid
close attention to the land market and continuously strengthened its
research in investment opportunities among different cities. The Group
continued to shift its investment focus towards tier 1 and core tier 2 cities,
and actively acquired quality land bank. Save as disclosed above under
“Assets Acquired from CRH”, during the reporting period, the Group
acquired 10 land parcels with a total consideration of RMB38.38 billion
(of which attributable consideration was RMB18.15 billion). The Group’s
total GFA increased by 2.69 million square meters, of which residential
land bank was 2.63 million square meters and land bank for investment
properties was 65,000 square meters.

As of 30 June 2015, the Group’s geographical presence has been
expanded to 53 cities nationwide, with a total land bank GFA of
42.15 million square meters, of which 36.47 million square meters
were for development properties, and 5.68 million square meters
were for investment properties. The Group’s land bank is sufficient for
development needs for the next 3 to 5 years, while the land bank mix also
matches well with the Group’s business model.
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FINANCIAL POLICIES

The Group continued to maintain its prudent financial policies. As at
30 June 2015, total debt ratio stood at 42.3%, lower than 43.7% as at
31 December 2014, while net gearing ratio increased slightly to 39.4%
from 39.0% as at 31 December 2014, both maintained at relatively low
levels in the sector. During the reporting period, Standard and Poor’s,
Moody’s and Fitch maintained the Company’s credit ratings of “BBB+/
stable outlook”, “Baal/stable outlook” and “BBB+/stable outlook”
respectively.

CORPORATE SOCIAL RESPONSIBILITY

During the reporting period, the Group continued to uphold its green
principles and fulfilled social responsibility in corporate development.
The Group has committed to the quality of products and services for
customers, kept in mind safety responsibility, rigorously enforced energy-
saving and emission-reduction, as well as developed green buildings
extensively. The Group has assigned volunteers to participate in new
countryside construction for years. Zunyi Hope Town, the seventh “China
Resources Hope Town” of China Resources Holdings, was completed
by the Company in the first half of the year and gained widespread social
recognition.

OUTLOOK

The property sector is expected to continue its rebound in the second
half of the year. Sector policies and monetary policies are likely to remain
loose. Further rate cuts are expected and liquidity remains abundant.
First-time homebuyers and first-time upgraders remain as the mainstream
and healthy demand for property. The Group will continue to roll out
products to cater for market demand in the second half of the year,
accelerate inventory turnover, and stringently control the quality and
construction schedule of the projects to be delivered within the year, so
as to ensure the full-year achievement of earnings targets for development
properties.

Four shopping malls including Changsha Mixc One, Ganzhou Mixc,
Shenyang Mixc One and Hefei Mixc are planned to be opened in the
second half of the year. The Group’s commercial properties portfolio will
continue to grow with new openings, laying down a solid foundation for
long-term development.

In the second half of the year, the Group will continue to reinforce its
expertise to strengthen its market position, actively explore strategic
new directions and business models, and carefully study the sector
development patterns and trends. These efforts are aimed at determining
the strategic development direction of the Group, so as to build a solid
foundation for sustainable development in the “Thirteenth Five-Year”
period.
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In the first half of 2015, the Group’s development property and investment
property both achieved satisfactory results. During the reporting period,
contracted sales and construction progress of projects were in line with
management’s expectations, establishing a solid foundation for 2015.

REVIEW OF DEVELOPMENT PROPERTY IN THE
FIRST HALF OF 2015

In the first half of 2015, the Group achieved contracted sales of
RMB37.00 billion with contracted GFA of 3.25 million square meters, up
by 44.7% and 41.4% YoY respectively.

Contracted sales breakdown by region in the first half of 2015 is set out in
the table below:

Jb R [ 15 Beijing
g Shanghai
R I Shenzhen
B 15 Chengdu
el Shenyang
1L R [ 15 Shandong
L B [ 15 Jiangsu
EUERI Wuhan
g Fujian

as Total

—E—RFL¥F  AEEERHAEMELEEE
FEEIE328.318 T - £HMEME224BF 5K - HRIR
EFEFEIERI1.4%M28.7% o — T —FF F¥4F
AEEREMENGEEEFNEETN08% mRE
FEEAH28.0% °

2,649,688 7.2% 160,926 4.9%
3,751,948 10.1% 154,335 4.7%
8,695,021 23.5% 385,473 11.9%
4,185,925 11.3% 545,800 16.8%
3,890,555 10.5% 484,313 14.9%
2,682,258 7.2% 278,566 8.6%
5,635,307 15.0% 592,172 18.2%
3,503,136 9.5% 456,839 14.0%
2,106,326 5.7% 193,898 6.0%
37,000,164 100.0% 3,252,322 100.0%

In the first half of 2015, the Group achieved development property
revenue of HK$32.83 billion with booked GFA of 2.24 million square
meters, representing a YoY growth of 31.4% and 28.7% respectively.
Gross profit margin of development property reached 30.8% in the first
half of 2015, better than 28.0% in the first half of 2014.
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Revenue breakdown by region in the first half of 2015 is listed below:

it & i Beijing 2,731,336 113,618
iR Shanghai 9,065,343 324,709
I 2 Shenzhen 1,152,167 45,276
PRI 15 Chengdu 5,330,803 481,326
&5 Shenyang 1,805,523 173,331
15 [e i3 Shandong 5,344,791 424,018
L E [ 15 Jiangsu 5,645,402 518,772
U [ 1 Wuhan 1,317,622 130,741
BEES Fujian 434,371 28,954
a5 Total 32,827,258 2,240,745

HE-_ZT—AFAA=Z+8 AEEEHEE=-Z
—AFRABEMELEEEEAK8898ETL(RIE
T -RAFL¥FELEERS) BR-ZT—EHFR
FHEDEERSEELETEEB048ETE R
10.6% °

—E-AFEXFEREVECDRE

BE-_ZT-—RFA NA=Z+TAH FEEBREVELE
REAEEABHES60.1EBT  IEAEEEELED
thE#22.0% © i - IRFARBE S ERIZ S - K
SEHPETEBEAEEANREDERT T TG
BN E= ARG HEEE143BTHEES
BE(FHEITNROBREREZRE) - —T—FF L
$F AEBECEERNREAMELETEZNS
31 BT  REAFRIEIER7.4% ©

As of 30 June 2015, the Group has locked in contracted sales of
HK$88.98 billion that are subject to recognition as development revenue
in 2015 (including revenue booked in the first half of 2015), 10.6% higher
than reported full year development revenue of HK$80.48 billion in 2014.

REVIEW OF INVESTMENT PROPERTY IN THE
FIRST HALF OF 2015

As of 30 June 2015, the book value of the investment properties of
the Group amounted to HK$86.01 billion, representing 22.0% 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$1.43 billion (net off taxation and minority interests) was booked
for the first half of 2015 based on the appraisal report. In the first half of
2015, rental income of investment properties, including hotel operation,
amounted to HK$3.11 billion, representing a 17.4% YoY growth.
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TE-RFEPEFIBREWEMRSWARTHALE  The following table sets out the rental income and occupancy rates of key
FERFHMT - investment properties in the first half of 2015:

FEBESY Shenzhen Mixc 19/12/2004 524,514 499,923 4.9% 99.5% 99.8% -03
MMEBESH Hangzhou Mixc 22/04/2010 239,087 239,295 -0.1% 98.9% 98.3% 06
EHEEES Shenyang Mixc 15/05/2011 195,108 199,093 2.0% 96.0% 97.3% -1.3
KAEHERA Chengdu Mixc 11/05/2012 128,626 126,592 1.6% 96.7% 98.5% -1.8
HEEEERN Nanning Mixc 01/09/2012 245,158 224,686 9.1% 99.2% 99.2% -
INEBERR Zhengzhou Mixc 19/04/2014 61,648 35,868 71.9% 93.5% 91.2% 23
EEENERN Chongaing Mixc 19/09/2014 83477 NATER NATER 85.0% NAZDER NATER
EHERELY Wuxi Mixc 20/12/2014 62,326 NATER NATER 754% NATER NATER
EBEEES Qingdao Mixc 30/04/2015 56,876 NATER  NATER 82.6% NAZTER NATER
LEERBEEEE Shanghai Times Square Commercial 18/01/1997 59,156 66,331 -10.8% 90.1% 93.9% -3.8
EREMBERENTL  Beiing Phoenix Plaza Commercial 01/02/2010 40,800 38,964 4.7% 97.4% 97.0% 0.4
ERETEERS Beijing Qinghe Hi5 28/06/2011 129,198 108,950 18.6% 100.0% 99.9% 0.1
ARBILEBRYS Hefei Shushan Hi5 01/05/2014 15,155 5,059 199.6% 96.1% 94.2% 1.9
ERAKERRRN Ningbo Yuyao Hi5 28/06/2014 20270 NATEE NATEE 89.8% NAZTER NATER
LEEAZERRS Shanghai Nanxiang Hi5 25/10/2014 20,232 NATER NATER 99.2% NAZTER NATER
LREEERE Shandong Zibo Mixc One 27/05/2015 24052 NATER NATER 85.0% NAZTER NATER
REEAR Shenzhen CR Building 09/12/2014 81,804 76,191 7.4% 99.2% 99.2% -
EHERAR Shenyang CR Building 09/05/2011 56,087 59,193 -5.2% 89.3% 95.6% 6.3
PEAEIEIN Chengdu CR Building 20/04/2012 32,790 27,381 19.8% 70.2% 62.0% 8.2
AEEEAE Nanning CR Building 06/06/2012 19,275 15,821 21.8% 91.9% 94.5% -2.6
FREBAE Beijing CR Building 18/06/1999 115,397 112,295 2.8% 91.3% 89.4% 1.9
LERRESETE Shanghai Times Square Office 01/07/1997 63,472 60,487 4.9% 96.2% 100.0% -38
tRENERETIE Beiing Phoenix Plaza Office 0112/2011 177,049 171,635 3.2% 92.0% 97.9% 59
FRETRAYMETE  Beiing Hi5 Office 25/02/2013 12,174 12,700 -41% 100.0% 100.0%
i Others N/A T 169,577 193,120 122% NATER NATER NATER
RABHEE Shenzhen Grand Hyatt Hotel 01/07/2010 261,897 236,901 10.6% 74.0% 69.9% 41
bl e Shimei Bay Le Meridien Hotel 01/11/2008 36,009 47,949 -24.9% 53.2% 34.3% 18.9
EHENERE Shenyang Grand Hyatt Hotel 30/08/2013 109,269 91,276 19.7% 67.4% 61.9% 55
KEEMHTE Dalian Grand Hyatt Hotel 12/09/2014 60465 NATER NATEA 36.6% NATER NATER
At Total 3,100,948 2,649,710 174% NATER NATER NATEA
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Details of the Group’s newly opened investment properties during the first
half of 2015 are listed below:

FEEBRPL
Qingdao Mixc
BRI
Mixc
RES
Car Park
RSB RE
Shandong Zibo Mixc One
BRE
Mixc One
RES
Car Park
BIEHEEE
Total GFA
Hep - [EES
Comprising: Commercial
RES
Car Park

BE-Z-RFAA=1TH AEEEEREME
HEBEEERN04BF K EEZREEREY
FEBHEHEEHEE68BF 7K - BRBEKWT

55 97.2% 362,945 352,928
Qingdao
264,245 256,952 [GES
Commercial
98,700 95,976 (FEHI5
Car Park
1 100.0% 259,908 259,908
Zibo
154,805 154,805 [GES
Commercial
105,103 105,103 (FEHI5
Car Park
622,853 612,836
419,050 411,757
203,803 201,079

As of 30 June 2015, the Group’s investment properties in operation
achieved 4.04 million square meters in total GFA, while that under

construction and planning reached 5.68 million square meters in total
GFA, details are listed below:

BEEER
Total GFA
Hep - [GES
Comprising: Commercial
e
Office
B
Hotel
EAtb
Others

4,035,452 3,596,392 5,679,211 4,906,977
2,379,757 2,071,470 4,207,982 3,693,978
370,356 367,823 991,276 920,582
225,709 199,052 461,953 374,417
1,069,630 968,047 18,000 18,000
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7 #t MANAGEMENT DISCUSSION AND ANALYSIS

Investment properties, shopping mall in particular, are the Group’s key
business focus. 2015 to 2018 are the peak years for new openings
of investment properties. The Group will continue to enhance the
construction and operation efficiency for sustainable growth in recurrent
rental income, further strengthen the Group’s unique double-engine
competitive advantage so as to improve profitability and investment
return.

REVIEW OF VALUE-ADDED SERVICES IN THE
FIRST HALF OF 2015

In the first half of 2015, the Group continued to expand its value-added
services in areas of residential development, investment properties and
property management. For residential development, fitted products
are continuously introduced, with coverage GFA of 1.39 million square
meters, accounting for 17% of the total residential GFA as at 30 June
2015. For investment properties, a service database is being built to
properly classify and label all the value-added services currently being
offered. For property management, more pilot express delivery counters
and insurance brokerage services are continuously promoted, with an
aim to provide unique experiences of value-added services to property
owners.

Going forward, the Group will establish a standardized system of
products in residential value-added services based on changes in market
conditions and customer demand, with a pursuit to provide better product
experience to property owners. For investment properties, the Group
will offer lean management, implement online data management, and
enhance service quality for mobile terminals. A community on-line network
will be consolidated to implement O20 practice, to explore and gradually
refine the “internet + property” service model.
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LAND BANK

In the first half of 2015, the Group acquired 10 quality land parcels
of 2.69 million square meters in GFA with a total consideration of
RMB38.38 billion. As of 30 June 2015, the total GFA of the Group’s land
bank amounted to 42.15 million square meters. Region breakdown is set
out below:

1t R Beijing 3,236,248 2,732,802
R Shanghai 1,816,853 1,236,616
R [ 35 Shenzhen 8,719,438 6,890,723
X EB I 1, Chengdu 7,570,445 7,177,598
&5 R 1 Shenyang 3,508,084 2,932,857
1L B & i Shandong 5,514,593 5,330,777
JLER[ER 1 Jiangsu 6,425,791 5,588,691
EWESTho Wuhan 3,289,937 3,239,614
RER Fujian 2,071,914 1,764,786
&st Total 42,153,303 36,894,464
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ERAERBES SR ERERA R - BHEF
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& e

Sufficient land bank further reinforced the foundation for the Group’s
sustainable growth in the future. The Group’s geographic presence has
been extended to 53 cities (with addition of Jinan and Guilin in the first half
of 2015).

Going forward, while maintaining healthy financial position with an optimal
capital structure, the Group will focus on core strategic cities and strictly
follow its financial return criteria in replenishing quality land bank to match
its development strategies and business model. The Group will diversify
its access to land bank through joint ventures and other channels. Further
land bank acquisitions will be funded by the Group’s internal resources
together with external financing.
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=3 7 #t MANAGEMENT DISCUSSION AND ANALYSIS

LOANS, DEBT RATIOS, ASSET PLEDGE AND
FOREIGN EXCHANGE RISK

Benefiting from strong operating cash inflow and prudent financial
management, the Group further strengthened its balance sheet in the
first half of 2015 and maintained relatively low debt ratios. In May 2015,
the Group completed a top-up placing of 400 million shares at a price
of HK$25.25 per share with total net proceeds of HK$10.1 billion. The
placement effectively enriched financial resources and enhanced financial
flexibility for the Group. As at 30 June 2015, the Group’s total debt was
HK$92.30 billion equivalent while its cash and bank balance amounted
to HK$42.63 billion. The Group’s net interest-bearing debt to equity ratio
(including minority interests) was 39.4%, slightly higher than 39.0% as at
the year end of 2014.

The Group continues to optimize its debt profile. As of 30 June 2015,
42% of the Group’s interest-bearing debt was denominated in RMB and
58% in HK$ and US$. Approximately 25% of the interest-bearing debt is
repayable within one year while the rest is long term debt. The Group has
maintained its borrowing cost at a relatively low level in the sector, with the
weighted average cost of funding at 4.37% as at 30 June 2015.

In the first half of 2015, the international credit rating agencies Standard
and Poor’s, Moody’s and Fitch maintained the Company’s credit ratings
of “BBB+/stable”, “Baal/stable” and “BBB+/stable” respectively.

As of 30 June 2015, the Group had total loan facilities of RMB25.68 billion
through asset pledge with pledge tenor range from 3 to 15 years, and the
Group’s total balance of asset-pledged loan was HK$22.40 billion.

The Group’s residential and investment properties are all located in
Mainland China and the Group has RMB as its functional currency. We
estimate RMB exchange rate to experience wider volatility going forward
as RMB exchange rate mechanism becomes more market-driven.
However, the foreign exchange risk of the Group is expected to be under
control, and is expected not to pose a material impact on the Group’s
financial position. The Group will closely monitor its exchange risk
exposure and will seek to minimize the risk by adjusting its debt profile
when necessary.

EMPLOYEE AND COMPENSATION POLICY

As of 30 June 2015, the Group has 29,366 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 delivery of the properties
to such buyers or on completion of the property registration of relevant
properties pertaining to the mortgage, whichever is earlier. In the opinion of
the Board, the fair value of the financial guarantee contracts is insignificant.
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SHARE OPTION SCHEME

The Company operates share option scheme for the purpose of
promoting additional commitment and dedication to the objective of the
Company by the employees. As at 30 June 2015, the outstanding share
options were granted under the share option scheme of the Company
which was adopted on 31 January 2002, namely the “Scheme”.

Detailed terms of the Scheme were disclosed in the 2014 annual report.
There are no changes in any terms of the Scheme during the six months
ended 30 June 2015. At the annual general meeting of the Company
held on 23 May 2006, an ordinary resolution approving the refreshment
of scheme mandate limit and authorizing the directors of the Company
to grant share options under the Scheme up to the refreshed limit (i.e.
313,138,369 shares, representing 10% of the issued share capital of
the Company at the date of approval of the refreshment of the scheme
mandate limit) was passed.

Details of the share options outstanding as at 30 June 2015 which have
been granted under the Scheme are as follows:

(A) Directors

As at 30 June 2015, none of the directors had any interests in
respect of option to subscribe for shares under the Scheme.
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(Z)EERHEESHE (B) Employees and other participants
NTRARRMAEEES (TREESE) R Details of share options granted to the employees (other than
HEe2HEERHOROPENFS directors) of the Group and other participants by the Company are

set out below:

(i) B(TEIFEE) () Employees (Other than directors)

29/4/2005 142 1,225,000 - 125,000 - 1,100,000 - - 21.79
3/1/2006 3225 1,715,000 - - - - 1,715,000
17/2/2006 3.965 375,000 - - - - 375,000 -

26/6/2006 3.58 1,350,000 - - - - 1,350,000 - -

B E Notes:

(1) B EfEEE ERDBES R Z AR (1) Number of share options refers to the number of underlying
AIAERAAR D © shares in the Company covered by the share options.

(2 HEHANBITEROBEMEEZAR (2)  The price for the Company’s share disclosed for the options
AR ER - BEROEETEAE exercised during the period is the weighted average of the
M—ARZ 5 BRMOHNEBBES LS closing prices quoted on The Stock Exchange of Hong Kong
BREAT(TBRZFT ) BRI &2 0 Limited (the “Stock Exchange”) immediately before the date of
T - exercise of options.
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(i) EMSHEE

(i) Other participants

1/6/2005 1.23

BeE - Bf BB E AR B R 2 AN
AFEERBBRD -

EECESER

REZE-—HFARNA=TH  ARAREZERESTH
ABRARBREEBER(EE A EFLBEE
I FEXVERD ) 2 Bedn ~ ARRR ) RERE R HEE R
RIECGES R E GO EXVEET R EF D e A
NEREZOEEMNAR (BEREBES AT
DI GSURE I AR EER s kR )
SRR (EF R E WGP £362FBACHERNFERN
BRfAMmREIORE - FIRBBRMES LR
AT ETRADFAECLETETAZERETESR
ZHIRAEST R (MRS B ) A G AN R F) R
FrEREEORB T

625,000

625,000 = = =

Note: Number of share options refers to the number of underlying
shares in the Company covered by the share options.

DIRECTORS’ INTEREST IN SECURITIES

As of 30 June 2015, 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 (“SFO”))
which have been notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO, including interests
and short positions 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 Company and the Stock Exchange 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 the Stock
Exchange (the “Listing Rules”), were as follows:
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H & % OTHER INFORMATION

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

KRR S9)
Wu Xiangdong long position
;o S9)
Yan Biao long position
HXE S9)
Du Wenmin long position
R B S9)
Chen Ying long position
5L

BEX TR BEE ] — i ®Rb Kk
DEREFTS KA R RIEERY - ZERH
MEEBNRFLTABYZRHEALTET
Ao

AT R AT R B AN X R AR A0 e A8 B A 1) A 8
R-ZZB-AFRNA=ZTRAGEARARDETR
BB E DL -

1,629,000 - EalkAA 0.024

Beneficial owner

1,992,000 - EaRkAA 0.029

Beneficial owner

640,000 - EmRAA 0.009

Beneficial owner

500,000 - EZEBA 0.007

Notes:

Beneficial owner

This refers to underlying shares of the Company covered by share
options granted as detailed above under the section headed “Share
Option Scheme”, such options being unlisted physically settled equity
derivatives.

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 2015.
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(B)
AR(EHARD ERITEBERR
HERG P EENERS

Interests in issued ordinary shares and underlying
shares of China Resources Enterprise, Limited
(“CRE”), an associated corporation of the Company:

BB L3y}

Yan Biao long position

HXE e

Du Wenmin long position

T E iR

Wang Yan long position
W&

() EREEBAZ [ROBETEIZRERN
MREFE RAEBAIZEMRD - ZFRN
HERBNIELTABRDRKEBRALTET
Ho

@  EBHARSRNEBAIZEEN RERENE
BN T -AFANA=THEERAFD R
TROBENED L -

@) EXARENMAEGHRSERNERESR
AENFE -

#HE AR A R CHINA RESOURCES LAND LIMITED

500,000 = 0.021
100,000 = 0.004
150,000 = 0.006
Notes:
(1) This refers to underlying shares of CRE, covered by share option

granted under the Share Option Scheme of CRE, such option being
unlisted physically settled equity derivatives.

2) This represents the percentage of the aggregate long positions in
shares and underlying shares of CRE to the total issued shares of CRE
as of 30 June 2015.

(3) The above disclosed interests were held by directors as beneficial
owners.



H & % OTHER INFORMATION

(A)RAEQATHEEEE - EHMRIZR  (C) Interests in issued ordinary shares and underlying
BERAR(EBERR NERITEE shares of China Resources Gas Group Limited (“CR
REMEEROPERHES Gas”), an associated corporation of the Company:

RAE L3y} 45,000 - 0.002
Wu Xiangdong long position
HXE L39) 54,000 - 0.002
Du Wenmin long position

B3 - Notes:

(1) EREEERE R BET S B R ER’RG (1) This refers to underlying shares of CR Gas covered by share option
BRI R EBRBABERG - Z5RMH granted under the Share Option Scheme of CR Gas, such option being
HERBNIE LT UEYRBMBRALTET unlisted physically settled equity derivatives.

Ao

(2 EBEEMIROEBRRRN RAAERNE (2)  This represents the percentage of the aggregate long positions in
FR_ZT—RAFNA=THEHEEERREE shares and underlying shares of CR Gas to the total issued shares of
TR BHEHBEDLL - CR Gas as of 30 June 2015.

(3) EXFEBEN AR RS EEAERES (8)  The above disclosed interests were held by directors as beneficial
AR - owners.

Interim Report 2015 A1 #f#R 2 19



H & OTHER INFORMATION

(T)AXATIMEEEE —#EE HZR (D) Interests in issued ordinary shares and underlying
shares of China Resources Power Holdings Company
Limited (“CR Power”), an associated corporation of
the Company:

BERR2B([ERELNERTER
REAABER G P ERRES

B B ) 1,800 - 0.00004
Tang Yong long position
e e 570,080 - 0.012
Yan Biao long position
HXR e 480,240 - 0.010
Du Wenmin long position
T E Sy) 44,000 - 0.001
Wang Yan long position

P EE Notes:

(1) EREBEBE N (RO BETE B R ERG (1) This refers to underlying shares of CR Power covered by share options

HRERTS L ERENHERBRD - ZFRH
HERBNIELTABRDRKEBRALTET

granted under the Share Option Scheme of CR Power, such option
being unlisted physically settled equity derivatives.

ﬂ o

(2 BEEMIROEBE RN RBBARNKE (2)  This represents the percentage of the aggregate long positions in
YR -_E-—AFANA=TRHEEHEHEE shares and underlying shares of CR Power to the total issued shares
TROBEHE DL © of the CR Power as of 30 June 2015.

(3) EXFEENT RS SESUAERNES (8)  The above disclosed interests were held by directors as beneficial
AFREE - owners.

(R) RADTEBEE - FEHARER (E) Interests in issued ordinary shares and underlying
shares of China Resources Cement Holdings Limited
(“CR Cement”), an associated corporation of the
Company:

BRAB([FEBEKENERITESE
R R ARG R ER R ES

bR e 230,000 0.004
Chen Ying long position

B &E Notes:

(1)  EBEEMMSROERKERN RBERNE (1) This represents the percentage of the aggregate long positions in

~

BR_ZE—RFA=THGEERKEESR
TR BEHBE DL

EXFRREN AR S ERAERESR
AEOFE -

#HE AR A R CHINA RESOURCES LAND LIMITED

shares and underlying shares of CR Cement to the total issued share
capital of CR Cement as of 30 June 2015.

The above disclosed interests were held by the director as beneficial
owner.
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H & % OTHER INFORMATION

SHAREHOLDERS WITH NOTIFIABLE INTERESTS

As of 30 June 2015, 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:

CRH (Land) Limited (‘CRHL”)

FH(EE)ERAR

(TEREE])

China Resources (Holdings)
CGompany Limited (“CRH”)®
CRC Bluesky Limited

(“Bluesky’)

EFRBRHBERAR
(TERRR]) 0

China Resources Co., Limited

(CRC™)

FEIEBAAR ([REER])
China Resources National
Corporation (“CRNC")

(1) CRHLEA ECommotra Company Limited> Il & # #
B AR R714,243,788,418% LA £ 2,830,000/% -
£ B ACRHLLA & Commotra Company Limited 2 HE
—MRR - MEBEEEBluesky 2 EKM B AR »
BlueskyREHROHMWEEMB AR - MEBARHD
AIRFBEEENZERBAR - ALt - EHEE -
Bluesky * FEHRD - R EEBWR AHEEAAF]

BB A
Beneficial owner
XA Al

Controlled company’s
interest

B3t IVNGL 3

Controlled company’s
interest

32 NGl 34

Controlled company’s
interest

B IVNGL 35

Controlled company’s
interest

4 +£4,246,618,418/% A% {5 FufES °

EnlEs 5} 4,243,788,418 61.23%
Beneficial interest long position
ARER i7E 4,246,618,418 61.27%
Corporation interest long position
NGIL 2 ias=y 4,246,618,418 61.27%
Corporation interest long position
ARlER o) 4,246,618,418 61.27%
Corporation interest long position
NGIL 2 Ha 4,246,618,418 61.27%
Corporation interest long position
Note:

(1) 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.

Interim Report 2015 A1 #f#R 2 21



H {1 ¥ ¥ OTHER INFORMATION

B EXAEEN  RZZ-—HFAA=TH  BE
ERIEMATRAR R M RABER D P AR
BCEF R EERD ) EXVEE2 R EIF D H T A
MARBRBEOERRE  HRHEN AR EER
(BHMHIEERD) E3B6KFENEL MR

S A
KB o

BB R BT 8
BMRARBEFEEERER  ARAEFER
ZTNEFRA=THRABRH])BBRBERAR
BIER 0 B R B ([ REET 8 ) AR B R Is B 8
I HEZBE@raRn —SZNFE+ - AN\B&E
Al RIFRESZERERPRIL - TRIZEBES
BRMBMEFRNEN - REMBE - A
ARmE EAREERHZREBAKZEARE
REMBEBMEBETRABS Z A ZBRARD
WAGHFARBELCIERERSE  BEEZFH
IR & G R BZAREEHERE AL -
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Save as aforesaid, as of 30 June 2015, 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 Strategic Incentive Award Scheme (the “Scheme”)
on 30 May 2008 (the “Adoption Date”). The Scheme was subsequently
amended on 8 December 2009. Unless sooner terminated by the Board of
Directors, the 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
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 Scheme.

As of 30 June 2015, the Company had through Trustee purchased
83,233,259 shares, representing 2.0623% of the issued share capital of
the Company as at the Adoption Date, from the market at an aggregate
consideration of HK$1,087,520,324.54 (including transaction costs).
During the six months ended 30 June 2015, there was no share granted
while 11,443,047 shares were vested to the relevant directors and
employees.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Save as disclosed above under “Strategic Incentive Award Scheme”,
neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30
June 2015.
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H & % OTHER INFORMATION

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:

(i

(i

(iif)

(iv)

(vii)

(vii)

CRH remains the single largest shareholder of the Company which
has an aggregate beneficial ownership (directly or indirectly) of not
less than 35%;

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 2015, the aggregate amount of the facilities subject to the
above conditions was HK$32,900,830,500. Such facilities will expire from
December 2015 to April 2019.
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CONTINUING CONNECTED TRANSACTIONS

Intra-Group Lending Between Members of the China
Resources Group

On 13 December 2013, the Company and CRH entered into offshore
framework loan agreement and guarantee for advances in Hong Kong
Dollar, Renminbi and United States Dollar for three years ending 31
December 2016 (“Offshore Framework Loan Agreement 2013”). On
the same date, the Company and CRC also entered into new onshore
framework loan agreement and guarantee for advances in Renminbi
for three years ending 31 December 2016 (“Onshore Framework Loan
Agreement 2013”) (collectively called “Framework Loan Agreements
2013”). Framework Loan Agreements 2013 constitute continuing
connected transactions of the Company under Listing Rules. During the
six months ended 30 June 2015, the Company’s lending details pursuant
to Framework Loan Agreements 2013 are set out as below:

EHENREERAR
China Resources Land
Investment Limited

EREB(LR)ERBRRAY
China Resources Land
(Shan Dong) Development
Co., Limited®
EREM(LR)BRERAR

China Resources Land

EHENREFRAR
China Resources Land

(Shan Dong) Development Investment Limited

Co., Limited™
BRERAF EREMARAR
Keen Mind Limited(! China Resources Land
Limited
EREROHAERR EREMREARRF

China Resources Land
Investment Limited

China Resources Co., Limited

(1)  ARRR2015F1 A21 B R KB EECEERA
AN E S - BHE2015F1 A21 BEBE # (1L
R)BERERARRIEHEBRARHEKAELRR AR
2EWBAR - At - ZF=FERLHE2015F1
A21BRTHBRARANBHRS - RIHFEH
RARQR2014F 12 A8A Q& K2015F1 A58 8
m )

ARE 450  29/10/2014- 6.00% 0
RMB 28/04/2015
AR 50  13/11/2015- 6.00% 0
RMB 21/05/2015
ES 107 24/12/2014- 2.505% 0
usb 21/01/2015
ARE 1,500  21/01/2015- 5.88% 0
RMB 28/01/2015
Note:

(1) China Resources Land (Shan Dong) Development Co., Limited and Keen
Mind Limited became wholly-owned subsidiaries of the Company on 21
January 2015 upon completion of the sale and purchase of the entire issued
share capital of Top Virtue Enterprises Limited, details of which are set out
in the announcement of the Company dated 8 December 2014 and the
circular of the Company dated 5 January 2015. As such, these three lending
arrangements have ceased to constitute connected transactions of the
Company from 21 January 2015.
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H & % OTHER INFORMATION

STRATEGIC COOPERATION AGREEMENTS
BETWEEN MEMBERS OF CHINA RESOURCES
GROUP

On 13 December 2013, the Company entered into strategic cooperation
agreements with China Resources Bank of Zhuhai Co., Ltd. (“CR Bank”)
and China Resources SZITIC Trust Co., Ltd. (“CR Trust”) respectively
(collectively called “Strategic Cooperation Agreements 2013”) for a term
of three years ending 31 December 2016 to govern the maximum daily
deposit amount placed by the Group with CR Bank and the maximum
daily amount of financial services and products provided by CR Bank
and CR Trust to the Group. Strategic Cooperation Agreements 2013
constitute continuing connected transactions of the Company under
Listing Rules.

During the six months ended 30 June 2015, the highest daily amount
of exposure in relation to the Group’s deposits with CR Bank was
RMB2,138,081,829.99, and the aggregate interest income arising from
such deposits was RMB17,409,528.09.

PROVISION OF PROPERTY LEASING AND
CONCESSIONAIRE, CONSTRUCTION
SERVICES, DECORATION SERVICES, AND
FURNITURE SERVICES

On 13 December 2013, the Company and CRH entered into a new leasing
and concessionaire framework agreement to govern the principal terms
of the leasing and concessionaire arrangements for a term of three years
ending 31 December 2016 (“Leasing and Concessionaire Framework
Agreement 2013”). Leasing and Concessionaire Framework Agreement
2013 constitutes continuing connected transactions of the Company and
shall be conducted on the following terms:

(@)  each of the leasing or concessionaire arrangements to be entered
into by a member of the Group with a member of the CRH Group
or an associate of CRH will be documented in a separate written
agreement with a lease term of not exceeding three years; and

(b)  each leasing or concessionaire arrangement will be entered into
on normal commercial terms with the rents, management fees and
other charges received by the Group from any members of the
CRH Group or associates of CRH being either at market prices or
at prices no less favorable to the Group than those available from
independent third parties.
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On 13 December 2013, the Company entered into another new
framework agreement with CRH to govern the principal terms of
the provision of construction and decoration services and furniture
manufacturing and sale in the PRC by the Group to members of the
CRH Group and associates of CRH for a term of three years ending
31 December 2016 (“Construction, Decoration and Furniture Services
Framework Agreement 2013”). Such transactions constitute continuing
connected transactions of the Company and each contract governing
them will be entered into on normal commercial terms and the prices will
be either at market prices or at prices no less favorable to the Group than
those available from independent third parties.

The 2015 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 period under review are listed in below table:

1 HE RFTRES Leasing and Concessionaire 400,000,000 142,530,785.63
2 jekeot 3 Construction 1,536,000,000 231,562,947.84
3 RIEEK Decoration 383,800,000 62,638,679.19

REER

ARRBRAER REFNERE K TFHRARER
HRFERENERNEZNE YR -_F——F=H
NERITEEEREZES  §EE—FRALR
A BEERKF -

ARTWITEERARALR-F—mF+— AN
ABEARALRE  ARTB—HNTEFERRE
EANEEEAAAABER ARERAATE
O LRERAAR-E—REAA= AR
BEAFAR - EBEENRABARERATE R
K15 - BRIIRAEARBIEZ HMIE - REER
BEARALFRNREREGEAREIRE - KOE
MR ARRBER-EAREN  EEREEE
F82 ARRME - ARAREHNRTEEER
EEREER  UAREFERARNXBEELA
£ TRRNEAEZ ARRIIRRREEEY
B

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 a Corporate Governance Committee on 9 March
2012 with an aim to further improve the Group’s corporate governance
standard.

Mr. Wu Xiangdong, 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, Executive Director of the
Company, was appointed as the Vice Chairman of the Company to lead
the Board of the Company and attend the Annual General Meeting of
the Company on 3 June 2015. 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. 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.
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H & % OTHER INFORMATION

Mr. Wang Yan was appointed as non-executive director of the Company
on 13 August 2014, and the resolution was put forth to approve the
re-election of Mr. Wang Yan as director of the Company at the annual
general meeting held on 3 June 2015. However, according to the code
provision, director appointed to fill a casual vacancy shall be subject to
election by shareholders at the first general meeting after his appointment,
i.e. the extraordinary general meeting of the Company held on 21 January
2015.

Save for the above arrangements, during the six months ended 30 June
2015, the Company has complied with all the code provisions of the
Corporate Governance Code set out in Appendix 14 to the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules as code of conduct regarding securities transactions by
the directors. 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 AUDITOR

The 2015 Interim Report has been reviewed by Audit Committee which
comprises four 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 2015 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.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK8.7cents
per share for the six months ended 30 June 2015 (2014: HK8.5 cents)
payable on or about 15 October 2015 to shareholders whose names
appear on the Register of Members of the Company on 9 October 2015.

CLOSURE OF REGISTER

The register of Members will be closed from 5 October 2015 (Monday)
to 9 October 2015 (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 2 October
2015 (Friday).
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CHANGES IN DIRECTORS’ INFORMATION

With effect from January 2015, Mr. Yan Biao, a non-executive director of
the Company, resigned as an outside director of China National Offshore
Oil Corporation.

During the six months ended 30 June 2015, details of information
changes of Mr. Andrew Y. Yan, an independent non-executive director of
the Company are listed below:

1)

With effect from 13 November 2014, Mr. Yan was appointed as
an independent non-executive director of Sky Solar Holdings, Ltd.
(listed on Nasdaq);

With effect from 24 March 2015, Mr. Yan was appointed as an
independent director of TCL Corporation (listed on the Shenzhen
Stock Exchange).

During the six months ended 30 June 2015, details of information
changes of Mr. Ma Weihua, an independent non-executive director of the
Company are listed below:

1)

With effect from 22 August 2014, Mr. Ma was appointed as an
independent director of China World Trade Center Company Ltd.
(listed on the Shanghai Stock Exchange);

With effect from 14 March 2015, Mr. Ma was appointed as an
independent director of Guotai Junan Securities Co. Ltd. (listed on
the Shanghai Stock Exchange);

With effect from 15 March 2015, Mr. Ma was appointed as
an independent non-executive director of Legend Holdings
Corporation (listed on the Hong Kong Stock Exchange);

With effect from 23 March 2015, Mr. Ma resigned as an independent
non-executive director of Winox Holdings Limited (listed on the
Hong Kong Stock Exchange);

With effect from 10 May 2015, Mr. Ma resigned as an independent
non-executive director of China Petroleum & Chemical Corporation
(listed on the Shanghai Stock Exchange, the Hong Kong Stock
Exchange, the New York Stock Exchange, the London Stock
Exchange);

With effect from 29 May 2015, Mr. Ma resigned as a chairman of
Wing Lung Bank (listed on the Hong Kong Stock Exchange).
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TO THE BOARD OF DIRECTORS OF CHINA RESOURCES LAND LIMITED

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 31 to 68, which
comprise the condensed consolidated statement of financial position as of
30 June 2015 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.

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.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
24 August 2015
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CONDENSED CONSOLIDATED INCOME STATEMENT
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Revenue
Cost of sales

Gross profit
Gain on changes in fair value of
investment properties
Other income
Selling and marketing expenses
General and administration expenses
Share of profit of investments in
joint ventures and associates
Finance costs

Profit before taxation
Income tax expenses

Profit for the period

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

Earnings per share
- Basic

— Diluted

10

37,144,301
(25,201,652)

28,641,462
(19,942,600)

11,942,649 8,698,862
2,077,402 1,916,604
634,874 448,528
(1,379,590) (1,194,580)
(975,203) (909,527)
96,266 51,726
(351,655) (801,204)
12,044,743 8,710,409
(4,604,711) (3,203,058)
7,440,032 5,507,351
6,450,285 5,098,413
989,747 413,938
7,440,032 5,507,351
#9791l 7S #578.011l
HK97.9 cents HK78.0 cents
75 #9781l 77 .91l

HK97.8 cents

HK77.9 cents
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HA P Profit for the period
HEte2mlias Other comprehensive income
(REAESHE (item that may be reclassified subsequently to
HEashyEH ) profit or loss)
BMERZEBREEL Exchange gain (loss) arising on translation to
P 4 Wz (518 presentation currency
HAZHE R EBEE Total comprehensive income for the period
AR AL EREmRES12%E Total comprehensive income attributable to:
RATHEEA Owners of the Company
IR Non-controlling interests
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7,440,032 5,507,351

123,812 (1,287,421)
7,563,844 4,219,930
6,539,607 3,848,869
1,024,237 371,061
7,563,844 4,219,930




f B AR & B 85 AR O &

FRBEE

YESN g
REME
TRt

NEERERBERBZIRE

A ERE
FERBEE AN
EAEFTS VB E

& W — ) FE 45 LA 2 5K IR

mBNEE

HHE 2%
HihFE

YRR ~ bR ARIR -

ANREBER 2
R E P A Ti20A

JE W rh F P22 AR 2 B R

BN PN e
FEU & & (b X FRIE
R Uiz ik 2 R OB
e FEFR A M 2R TR IR

AR
RERBITERT

mBEIE

A R R e EL At FE A R IR
TAEMERS KRR

RNEF AL IIZFIA
i ANE S UNCIE /S|
ANl ONCIE /S

JEAH [ 22t /&8 A B3R IR
FEf & & 2R
FE A IR B i 2 HRIR
eI THIR
RITREMER

— —FRIH
BERE

mEEEFE
BERERRSAE

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Land use rights

Interests in joint ventures and associates

Available-for-sale investments

Prepayments for non-current assets

Deferred taxation assets

Amounts due from a non-controlling
interest

CURRENT ASSETS

Properties for sale

Other inventories

Trade receivables, other receivables,
prepayments and deposits

Amounts due from customers for
contract works

Amounts due from intermediate
holding companies

Amounts due from fellow subsidiaries

Amounts due from joint ventures

Amounts due from associates

Amounts due from non-controlling
interests

Prepaid taxation

Cash and bank balances

CURRENT LIABILITIES

Trade and other payables

Advances received from pre-sales
of properties

Amounts due to customers for
contract works

Amount due to the ultimate holding
company

Amounts due to intermediate holding
companies

Amounts due to fellow subsidiaries

Amounts due to joint ventures

Amounts due to non-controlling interests

Taxation payable

Bank and other borrowings
— due within one year

Senior notes

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

11
12

13

15(a)

14

17

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

7,131,242 6,960,452
86,013,043 79,239,669
2,245,324 2,239,020
6,238,993 4,763,267
600,510 191,093
4,085,754 744,205
666,497 473,073
454,583 400,290
107,435,946 95,011,069
196,387,455 184,148,845
649,828 609,430
26,610,793 27,587,109
262,027 268,119
13,691 597,460
57,143 64,466
6,679,959 3,305,981
6,310,285 1,510,871
349,343 319,366
3,652,044 3,096,503
42,627,813 44,822,318
283,600,381 266,330,468
46,703,339 45,650,200
93,261,288 81,497,431
111,636 99,437

124 117
2,269,623 782,578
644,289 2,253,964
654,685 582,117
2,699,279 3,066,587
8,375,548 9,267,166
15,549,953 21,218,979
7,768,477 —
177,938,241 164,418,576
105,662,140 101,911,892
213,098,086 196,922,961
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T EQUITY
%N Share capital 20 693,094 583,122
e Reserves 112,632,417 105,048,113
RRTES AEL R Equity attributable to owners of
the Company 113,325,511 105,631,235
AR M 2 Non-controlling interests 12,765,585 10,683,650
126,091,096 116,314,885
FERBEE NON-CURRENT LIABILITIES
RITRHEMEE Bank and other borrowings
— —F1&3H — due after one year 18 53,634,547 44,568,365
BEEERE Senior notes 19 15,342,339 23,113,386
FEAS — R R R AR A RIRIE Amounts due to an intermediate
holding company 15(d) - 1,689,342
ERIEEY N EPNGIE St Amounts due to fellow subsidiaries 15(c) 5,040,000 76,058
FE{S FEIE R 2R TR Amounts due to non-controlling interests  15(d) 2,386,106 1,336,920
RIEFTISTHAaE Deferred taxation liabilities 10,603,998 9,924,005
87,006,990 80,608,076
EnAEIIERBaE TOTAL OF EQUITY AND

NON-CURRENT LIABILITIES 213,098,086 196,922,961
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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At 1 January 2015 (As previously reported)

Merger accounting restatement (note 2)

At 1 January 2015 (Restated)

Exchange difference arising on translation to
presentation currency
Profit for the period

Total comprehensive income for the period

Issue of shares and cash consideration
upon combination of entities under
common control (note 20(a))

Issue of new shares

Transaction cost attrioutable to issue of shares

Capital contribution from non-controlling
interests

Dividend paid to non-controlling interests

Appropriation of retained profits

Final dividend for 2014 (note 9)

Exercise of share options

At 30 June 2015 (Unaudited)

583122 35531314 11857814  (4206547) 52794847 96560550 10560217 107,120,767
- - 88853 8183231 793601 Q070685 123433 9194118
583122 35531314 11046667 3981680 53583448 105631235 10683650 116,314,885
- -8 - SRR 3400 123812
- - - - 6450285 6450285 98974 7440032
- -8 - 6450285 6530607 1004287  7,563844
60,960 14,831,431 - [20,964019) - (6062628 - (6062628
40,000 10,080,000 - - - 10,100,000 - 10,100,000
- [20m) - - - [0m) - [01)
- - - - - - 1118500 1,118590
- - - - - - 608%2) (60892
- - - 13051 (13.050) - - -
- - - - 840865  (2:840865) - (2,840,865
12 197 - %) - 7 - 1
693004 60380927 12035989 (16969.316) 57,184817 113325511 12765585 126,091,096
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4R & IR A % B) %k CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

W-Z-NE-F-A
(WERZH)
AtFeitEET (k)

RZT-NE-F-A
(@ &)
RERSHIEHAMEL Y

EXZR
Bl

HmANGAR

—RhREERATZLE
(Hzb)
FERERLE

[FEREESES
RERHES

“E-=ERARE(HE)

fEENE

R=Z-MERA=TA
(REBHREE))

At 1 January 2014 (As previously reported)

Merger accounting restatement note 2)

At 1 January 2014 (Restated)

Exchange difference arising on translation to
presentation currency
Profit for the period

Total comprehensive income for the period

Capital contribution from an intermediate
holding company (Note b)

Capital contribution from non-controlling
interests

Dividend paid to non-controlling interests

Appropriation of retained profits

Final dividend for 2013 (note 9)

Exercise of share options

At 30 June 2014 (Unaudited and restated)

(@) HoREZEQRELHE  —RHEE BERD
MR SHEHREMRER -

() REHFARZEHERZA(RME2)  #2=-F%
—PERA=THILFHEE - EHEB)ARA
A([EEEEDET —RNBARERREARA
A(EHRATDHEERKREFERAF(BEARZ
EFAME2) ZER - Bt - WERZEEERE
fEERER  BRLSENMBERRAEEERENT

583,063 35528946 12,247,646  (4,746,091) 41,188,624 84,802,188 8,784,531 983,586,719
= = 108,504 1,272 361,146 470,922 114,990 585,912

583,063 35528946 12,356,150  (4,744,819) 41549770 85273110 8,899,521 94,172,631
= - (1,244.544) = - (1,244,544) (42,877)  (1,287,421)
= = = - 5093413 5093413 413938 5,507,351
= - (1,244.544) - 5093413 3,848,869 371,061 4,219,930
= = - 8186959 - 8,186,959 - 8,186,959
= = = = = = 86,410 86,410
= = = = = = (135,000) (135,000)
= = = 50,926 (60,926) = = =
= = = - (2122490)  (2,122,490) - (2,122,490)
39 1,410 = (454) = 995 = 995

583,102 35,530,356 11,111,606 3,492,612 44/469,767 95,187,443 9,221,992 104,409,435

Notes:

(@) Other reserves mainly comprise capital reserve, general reserve, employee
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share-based compensation reserve, merger reserve and other reserve.

Prior to the combination of entities under common control as mentioned in
note 2, Central New Investments Limited (“Central New”), a subsidiary of
China Resources (Holdings) Company Limited (“CRH”) waived its loan due
from the Acquired Group, as defined in note 2, during the interim period
ended 30 June 2014, and accordingly the carrying amount of the liability
was recognised in other reserves as the capitalisation was considered as a
deemed contribution from CRH.
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ReBRTash®
ReBRTHE DR
BB BRT IR
—fal R R A B Z 85K

/N

HE R EREMSHRE

BRABDER
BB
HEtiRBR e REFHE

i

NET CASH GENERATED FROM (USED IN)
OPERATING ACTIVITIES
Cash generated from (used in) operations
Income tax paid

NET CASH USED IN INVESTING ACTIVITIES
Payment for investment properties
Payment for property, plant and equipment

Payments for acquisition of available-for-sale

investments
Prepayments for other non-current assets
Repayment from fellow subsidiaries
Capital injection to joint ventures and
associates
Cash advances to joint ventures
Cash advances to associates
Cash advances to non-controlling interests
Repayments from an intermediate holding
company

Proceeds from disposal of available-for-sale

investments
Dividends received from joint ventures
Interest received
Other investing cash flows, net

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

10,683,125 (10,126,859)
(5,564,181) (4,709,467)
5,118,944 (14,836,326)
(4,677,470) (3,588,378)
(299,667) (707,565)
(434,762) -
(3,341,297) (501,547)
7,345 -
(1,407,134) -
(3,372,857) (1,906,268)
(4,798,901) (751,004)
(84,609) (555,025)
583,972 1,688,060
26,174 376,825

- 201,090

441,302 307,654
21,310 11,939
(17,336,594) (5,424,309)
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B4 A HE S 72 % CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BMEXRBAEHRSIFE

NET CASH GENERATED FROM
FINANCING ACTIVITIES

PITREMEERESREA Proceeds from bank and other borrowings 22,069,919 12,480,741
EERITREMEE Repayments of bank and other borrowings (18,705,423) (10,664,445)
BEITEAZERERIE Proceeds from issuance of senior notes - 11,630,366
BT FTS 28 Proceeds from issuance of new shares 10,100,000 -
BITHMAD 2 R SR A Transaction cost attributed to issuance of

new shares (42,015) -
EfMEER Finance costs paid (2,252,633) (1,181,768)
Re(ER)27E—H Cash (repayment to) advances from

Hh R A A an intermediate holding company (101,923) 617,516
EERERLE(DIRT Capital contribution from (distribution to)

FEFRRERS ) non-controlling interests 1,118,590 (48,590)
RE AR E IR S Cash advances from non-controlling interests 582,128 396,011
BERZEZWMB AT ZRE Repayment to fellow subsidiaries (2,708,436) (5,366,915)
—HPEERARZEE Capital contribution from an intermediate

holding company - 8,186,959
BRE(EB)AELE Advances from (repayments to) joint ventures 72,599 (156,241)
HimERene 5 Other financing cash flows, net 177 995
10,132,983 15,894,629
e RIRESEBER D FEE NET DECREASE IN CASH AND
CASH EQUIVALENTS (2,084,667) (4,366,006)
HyzBHeRkAeEE CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE PERIOD 42,954,272 28,902,316
INESTE R BB R 2 Effect of change of foreign exchange rates 189,263 (260,755)
KR sBHeRREEE - CASH AND CASH EQUIVALENTS AT
THE END OF THE PERIOD,
IR aRE RIBITER represented by cash and bank balances as set
(FkRHizE16) out in note 16 41,058,868 24,275,555
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

— &R
AR —RERSHEEMRLZAERA
A ERNAEREBERZMERAA(E
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mRERE

BRHEEGHBERRIREELSNAE
(IEEgstMAg )BEMNEE ST ERISE
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BERAFZES EHRAKE16EBNRER

BREARZHEREES 62
aBHtEE
REE-F-—HFANA=THLOTHH
M- EFNAASERERECEEARA AR
HMBARARRINTHERERRERA
AT e S ) OB T AR - BARA
AZEBEBARTERRRBEECERY
ERMERE - ARAEEHE - HWAKLE
FRRABBOEHRBIREEARHMA
HRMGNREHESI B9 (AR T4 6f
M& O B bR ([R5 $5% ) M R
HEZHERNEBA G TRDE G
% BEERBRZEXSOEEEERIEH
FRAREANENTHBRRERE - &

GENERAL INFORMATION

The Company is a public limited company incorporated in the
Cayman lIslands and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Hong Kong Stock Exchange”). As
at 30 June 2015, the ultimate holding company of the Company
is China Resources National Corporation (“CRNC”), a company
incorporated in the Chinese Mainland. The intermediate holding
company of the Company is CRH. The address of the registered
office of the Company is disclosed in the corporate information of
the interim report and principle 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 and sale of developed properties, property
investments and management, hotel operations and the provision of
construction, decoration services and other property development
related services in the People’s Republic of China (the “PRC”).

The condensed consolidated financial statements are presented in
Hong Kong dollars (“HK$”), unless otherwise stated. The majority of
the Company’s subsidiaries are operating in the Chinese Mainland
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.

Merger accounting for business combination
involving entities under common control

During the interim period ended 30 June 2015, Central New
transferred all its equity interest in Top Virtue Enterprises Limited
and its subsidiaries and Shenzhen Runyue Investment Development
Co., Ltd. (the “Acquired Group”) to the Group. The principal
activities of Acquired Group are development and sale of developed
properties and property investments in the PRC. The directors
of the Company have determined that the application of merger
accounting to this acquisition from Central New, 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.
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Merger accounting for business combination
involving entities under common control (continued)

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. 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.

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 periods have
been restated to include the operating results of the entities or
businesses acquired from Central New as if these acquisitions
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
2014 has been restated to adjust the carrying amounts of the assets
and liabilities of the entities or businesses acquired from Central
New 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).



B4R & B 35 3R R Mi & NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

mRBEE(E) 2. BASIS OF PREPARATION (continued)
BREHFEHEREKGHZ Merger accounting for business combination
aftEHEAE) involving entities under common control (continued)
FSHEBEE—T—NEA=THIER The effect of restatements described above on the condensed
AR 2 AR ENRRESHE ZZE0T consolidated income statement for the six months ended 30 June

Yezs
SHERAR

EM
REWMEZ A HER S WS

HAKA

HERMSEREI N

—RRATH S H

RIENEE R R E AT
REZHH

BT &R

B 2% A i 7
PSR

HPs A

AT AL RS g A -
RRFHEBA
FEFER R gR

2014 by line items is as follows:

Revenue 27,688,042 953,420 28,641,462
Cost of sales (19,226,312) (716,288) (19,942,600)
Gross profit 8,461,730 237,132 8,698,862
Gain on changes in fair value of

investment properties 1,916,604 - 1,916,604
Other income 444714 3,814 448,528
Selling and marketing expenses (1,163,985) (30,595) (1,194,580)
General and administration expenses (877,268) (82,259) (909,527)
Share of profit of investments in

joint ventures and associates 51,726 - 51,726
Finance costs (291,576) (9,628) (301,204)
Profit before taxation 8,541,945 168,464 8,710,409
Income tax expenses (8,157,219) (45,839) (3,203,058)
Profit for the period 5,384,726 122,625 5,507,351
Profit for the period attributable to:

Owners of the Company 4,972,637 120,776 5,093,413

Non-controlling interests 412,089 1,849 413,938

5,384,726 122,625 5,507,351
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B4R & B 35 3R 3R Mf & NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. RBEE(E) 2. BASIS OF PREPARATION (continued)
BREHBEZEHEREKGHZ Merger accounting for business combination
aftEHEE) involving entities under common control (continued)
FENHBEE T -—WESA=THIER The effect of restatements described above on the condensed
AR zEREEEEANERSTER 2ZEMNM consolidated statement of comprehensive income for the six
T~ months ended 30 June 2014 by line items is as follows:

A A Profit for the period
HEt2mlias Other comprehensive income
(EBAEZHEE (item that may be reclassified
B aEH ) subsequently to profit or loss)
WME A2 EMRELS 2 Exchange loss arising on translation
bE X &8 to presentation currency
AR EBEE Total comprehensive income for
the period
LA AT FEMS 2 EEs48%8 : Total comprehensive income
attributable to:
RAREEA Owners of the Company
FEPR AR A Non-controlling interests

42 #HE AR A R CHINA RESOURCES LAND LIMITED

5,384,726 122,625 5,507,351
(1,235,365) (52,056) (1,287,421)
4,149,361 70,569 4,219,930
3,779,302 69,567 3,848,869

370,059 1,002 371,061
4,149,361 70,569 4,219,930
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& NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

MBEEE(EZ) 2. BASIS OF PREPARATION (continued)
BREHFEHEREKGHZ Merger accounting for business combination
aftEHEAE) involving entities under common control (continued)
FRBEHNER _E-—NF+_A=+—HBZ The effect of restatements on the condensed consolidated statement
AR A AR R 2 EWT - of financial position as at 31 December 2014 is as follows:

FRBEE

W BB RRE

REWE

TR
NEEPERBERFZ
wE

A ERE
FERBEEZ ENFIR
EIEFTS I BB

JE U — i SE AR A A 2 R OR

MBEE

HHEZ W=

HiofFE

YRR - E UL
RE - BARERATE

FEU R P& K TIZRIE
JRE W rh Fl 22 A% 2 B FROR
N I EPNCIE el
FEUR A BRI

JRE W B 1 R RIE
JEU FEFE A M 2 TR IR

B
e R

Non-current assets

Property, plant and equipment 6,939,305 21,147 6,960,452
Investment properties 75,270,688 3,968,981 79,239,669
Land use rights 1,973,748 265,272 2,239,020
Interests in joint ventures
and associates 4,763,267 - 4,763,267
Available-for-sale investments 191,093 - 191,093
Prepayments for non-current assets 740,639 3,566 744,205
Deferred taxation assets 427,112 45,961 473,073
Amounts due from a non-controlling
interest 400,290 - 400,290
90,706,142 4,304,927 95,011,069
Current assets
Properties for sale 167,484,086 16,664,759 184,148,845
Other inventories 609,430 - 609,430

Trade receivables, other
receivables, prepayments

and deposits 21,615,800 5,971,309 27,587,109
Amounts due from customers

for contract works 268,119 - 268,119
Amounts due from intermediate

holding companies 13,169 584,291 597,460
Amounts due from fellow

subsidiaries 1,538,934 (1,474,468) 64,466
Amounts due from joint ventures 3,304,353 1,628 3,305,981
Amounts due from associates 1,510,871 - 1,510,871
Amounts due from non-controlling

interests 315,563 3,803 319,366
Prepaid taxation 2,659,115 437,388 3,096,503
Cash and bank balances 40,289,395 4,532,923 44,822,318

239,608,835 26,721,633 266,330,468
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2. BASIS OF PREPARATION (continued)

Merger accounting for business combination

involving entities under common control (continued)

Current liabilities

Trade and other payables

Advances received from
pre-sales of properties

Amounts due to customers for
contract works

Amount due to the ultimate
holding company

Amounts due to intermediate
holding companies

Amounts due to fellow subsidiaries

Amounts due to joint ventures

Amounts due to non-controlling
interests

Taxation payable

Bank and other borrowings
— due within one year

Net current assets

Total assets less current liabilities

#HE AR A R CHINA RESOURCES LAND LIMITED

41,544,683 4,105,517 45,650,200
71,358,673 10,138,758 81,497,431
99,437 - 99,437

117 - 117

1,447 781,131 782,578
1,485,796 768,168 2,253,064
581,564 553 582,117
3,066,587 - 3,066,587
9,267,166 - 9,267,166
19,414,456 1,804,523 21,218,979
146,819,926 17,508,650 164,418,576
92,788,909 9,122,983 101,911,892
183,495,051 13,427,910 196,922,961
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2. BASIS OF PREPARATION (continued)

Merger accounting for business combination

involving entities under common control (continued)

Equity
Share capital
Reserves

Equity attributable to owners of the
Company
Non-controlling interests

Non-current liabilities
Bank and other borrowings
— due after one year
Senior notes
Amount due to an intermediate
holding company
Amount due to a fellow subsidiary

Amounts due to non-controlling
interests
Deferred taxation liabilities

Total of equity and non-current
liabilities

583,122 = 583,122
95,977,428 9,070,685 105,048,113
96,560,550 9,070,685 105,631,235
10,560,217 123,433 10,683,650

107,120,767 9,194,118 116,314,885
42,206,435 2,361,930 44,568,365
23,113,386 = 23,113,386

= 1,589,342 1,589,342

76,058 = 76,058
1,336,920 = 1,336,920
9,641,485 282,520 9,924,005
76,374,284 4,233,792 80,608,076
183,495,051 13,427,910 196,922,961
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B4R & B 35 3R 3R Mf & NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. RHEMEE(E) 2. BASIS OF PREPARATION (continued)
BREHBEZEHEREKGHZ Merger accounting for business combination
EHEEIE(E) involving entities under common control (continued)
BNHAEER T —NF—A—B 2= The financial effect of the restatements to the Group’s equity on 1
IR AT January 2014 is summarised below:

A& Ax Share capital 583,063 - 583,063
BDE(E Share premium 35,528,946 - 35,528,946
BE H 1 Translation reserve 12,247,646 108,504 12,356,150
Hih Other reserves (4,746,091) 1,272 (4,744,819)
{REB i Retained profits 41,188,624 361,146 41,549,770
FEERR o Non-controlling interests 8,784,531 114,990 8,899,521
93,586,719 585,912 94,172,631
BIHAKEREE_T—WFE~A=+H The effect of the restatement on the Group’s basic and diluted
IEARBERZBRERAREERF 22 M earnings per share for the six months ended 30 June 2014 is as
follow:
BRERRBFNZZE Impact on basic earnings per share:

5% As originally stated 85.3
HEESIZEBE O EE 2 FHE Adjustments arising from business

combination under common control (7.3)
IREE S| Restated 78.0
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B4R & B 35 3R R Mi & NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. REMEE(E) 2. BASIS OF PREPARATION (continued)
BREHFEHEREKGHZ Merger accounting for business combination
aftEHEAE) involving entities under common control (continued)

BEERN 2R -

Impact on diluted earnings per share:

R As originally stated 85.2
HEEHIEBGEHEEZ AR Adjustments arising from business

combination under common control (7.3)
K& Restated 77.9

3. FEBTHEHR 3. PRINCIPAL ACCOUNTING POLICIES

BRGRAMBRRCRELRAE LR
HREMERETEMIANRATENE -

BRIt EN  BE-Z-—RAFA=+
BIEAE A 2 AR A M RERMA 2 g5t
BENED L BREAEEZE T
—MEF A=+ —RIEFEZFENBHR
RETEEERER o

FERFTR] KRBT BB BRERE
A

EE gt L SERMEE - ERHEK
F19R(EFTA)

BEPB/ELN —T-TFE_T-—_F
CHIEN) BHZ FEUCE

BAVBREELN —T——FE-_T—=F
(BFTA) BHZ FEUCE

AAHBER DA MR EBY R
SEAGZEHRGREVBRRMEINZ &
FR/BRZEEREA BRI EFRL
BEAZE -

The condensed consolidated financial statements have been
prepared on the historical cost convention, except for the
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 2015 are the same
as those followed in the preparation of the Group’s annual financial
statements for the year ended 31 December 2014.

Application of new and revised Hong Kong Financial
Reporting Standards (“HKFRSs”)

Amendments to HKAS 19 Defined Benefit Plans:
Employee Contributions

Annual Improvements to
HKFRSs 2010 — 2012 Cycle

Annual Improvements to

HKFRSs 2011 - 2013 Cycle

Amendments to HKFRSs

Amendments to HKFRSs

The application of the above new and revised 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 statements.
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4, DEER

(@) AEERITSERELEHIEEH 2K
HREESWTWT

HE_ZT

—AFRNA=THIEREA

4. SEGMENT INFORMATION

(a) The following is an analysis of the Group’s revenue and results

by reportable and operating segments:

For the six months ended 30 June 2015

AR
E3
L6
ShER YRR

E3
NERE

RO BEEMLHBA
REWMEZDFE
B fras
AOEXH
EERAEEER

BERERE 2T

MR
BR Bt AT 1

SEGMENT REVENUE
AND RESULTS
Revenue
External sales

Result
Segment result

Unallocated other income

Gain on changes in fair value
of investment properties

Unallocated expenses

Share of profit of investments in
joint ventures and associates

Finance costs

Profit before taxation

32,827,258

2,642,308 467,640 1,207,095 37,144,301

8,646,758

1,259,792 (27,129 (146,581) 9,732,840

634,874

2,077,402
(144,984)

96,266
(351,655)

12,044,743
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4. DEER(E) 4. SEGMENT INFORMATION (continued)
BHE_T—WFAA=THIEANEAR(KEE) For the six months ended 30 June 2014 (Restated)

DN R SEGMENT REVENUE
ES i AND RESULTS
Wrzs Revenue
AR External sales 24,985,029 2,273,584 376,126 1,006,723 28,641,462
) Result
DEEE Segment result 5,680,483 1,184,400 (39,325) (93,273) 6,732,285
KomEMBA Unallocated other income 448,528
REME 7 ATFME  Gain on changes in fair value
FEpla of investment properties 1,916,604
AHEH Unallocated expenses (137,530)
FBEREERER Share of profit of investments in
B N R A 2 joint ventures and associates 51,726
B ER Finance costs (301,204)
B 250 A A Profit before taxation 8,710,409
(b) B A &£ @B B 0% M W 25 Th 3k B (b) No geographical segment analysis is prepared as more than
REAMEES 7 EBEREMEE - &2 90% of the Group’s revenue are derived from activities in
Sh o REEBBIONMIETEEE and from customers located in Chinese Mainland and more
(BRTELEFRSHERE - BW—EIEE than 90% of the carrying value of the Group’s non-current
RERRBRAELERE)EBK assets, excluding deferred taxation assets, amount due from
105,714,356,0007C (ZE— W F+ = a non-controlling interest and available-for-sale investments,
A=+—8 : #%93,946,613,0007T) amounting to HK$105,714,356,000 (31 December 2014:
IROZ P AR B I N A A L I b 3 HK$93,946,613,000), are situated in the PRC.
DZDEER o
(c) reEEVEAANE—FEEAEER (c) The Group does not have any single customer who
ERABEAYEI0%IA L - contributed more than 10% of the Group’s revenue of the

respective periods.
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5. Htslgk A 5. OTHER INCOME

FEMA Interest income 441,302 307,654
E Others 193,572 140,874
634,874 448,528

6. MKEAR 6. FINANCE COSTS

RITREMEERBEEERZ Total interests and bank charges on bank
FERRITHEREE borrowings, other borrowings and senior
notes: 2,280,873 1,539,255
B BERZHEEYE Less: Amount capitalised in properties under
EEREMERTEELR development for sale, investment
BrERN S properties under development and
construction in progress (1,787,538) (1,247,114)
P& 5 (Mes) 518 Exchange (gain) loss (141,680) 9,063

351,655 301,204
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7. P8

PSR 821 :
FEIMRMAEH REHAEH

B LR (A ([ LB EH )

BEFISH

(a)

(b)

()

BB X

7. INCOME TAX EXPENSES

income tax

FEIDERESHR
AEBEFPEAM KB AR AR
25%(HE-_T—MNENA=FTHIEN
A :25%) 2 HEHBRXPRATEMSE
oo

BT AT IS B

REERINARRLENREEES
RE-ZTN\F—A—ARERZH
TR B ER10% M B R B M BRE
MAEH - HRENBLRAREETE
A} A SE R A 0 36 7 A R B B BB AT 3L
MR KR R E M EL R AR 2 A
e« ARAs%MBERMBBE -

TR ER

TR EMRBE TR BEEE R BEBE
K AGBI P8k 2 e (Rt o LB ETR
ERgERCRERETEERE A
BETAIHRIER °

PRC land appreciation tax (“LAT”)

Deferred tax

(a)

(b)

(c)

The income tax expenses comprise of:
PRC corporate income tax and withholding

2,060,404 1,476,610
2,061,139 1,114,442
4,121,543 2,591,052
483,168 612,006
4,604,711 3,203,058

PRC corporate income tax

The Group’s subsidiaries in the Chinese Mainland are subject
to PRC corporate income tax at the rate of 25% (six months
ended 30 June 2014: 25%).

PRC withholding income tax

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

LAT

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at ranges of progressive
rates of the appreciation value, with certain allowable
deductions.
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8. HAREF 8. PROFIT FOR THE PERIOD

HRE N 2R TFIRIA

Profit for the period has been arrived at after

charging:
M - BB REHTE Depreciation of property, plant and
equipment 220,012 216,198
o 3 {3 A AR B 5 Amortisation of land use rights 11,942 7,109
R E 9. DIVIDENDS

HE-_Z-N&E+-_A=+—RHLEEZ
BRETBERBEFEL0MN - EHBE
2,840,865,0007t - EREBE_T—HF A
“tHLEANERER  FER=ZZT—AF+t
AIRAS e

BE-_Z—=%¢+_A=+—BHIt&EEZ
BRLTBEBREFEI6.4M - & HBE
2,122,490,0007T ' ER#EZE T —MF /XA
“tHILEANERAER  FERZ-ZT—NF+
AIRAS e

ARREEER _T—RHAFNAZ-THEE
KBEE-_ZT—RAFXA=THLEAEAR
WP HERTERKRSBES7TIL(HE=Z
—mENAZTBEANEARAZFHERS
% LB AR AR 8.51l) o LR HARR B A KB
602,992,000C(BRE-Z—WENA=+H
IERNER 2 R EIRR B - &% 495,637,0007T )
HMARNEBRLA M BRENERAEE -

#HE AR A R CHINA RESOURCES LAND LIMITED

A dividend of HK41.0 cents per ordinary share that relates to the
year ended 31 December 2014 amounting to HK$2,840,865,000
was recognised during the six months ended 30 June 2015 and
paid in July 2015.

A dividend of HK36.4 cents per ordinary share that relates to the
year ended 31 December 2013 amounting to HK$2,122,490,000
was recognised during the six months ended 30 June 2014 and
paid in July 2014.

An interim dividend of HK8.7 cents per ordinary share in respect
of the six months ended 30 June 2015 (interim dividend for the six
months ended 30 June 2014: HK8.5 cents per ordinary share) was
declared by the board of directors of the Company on 24 August
2015. This interim dividend, amounting to HK$602,992,000 (interim
dividend for the six months ended 30 June 2014: HK$495,637,000),
has not been recognised as a liability in these condensed
consolidated financial statements.
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10. BRER 10. EARNINGS PER SHARE
RN FHEA NG B RRER R 5E B R A The calculation of the basic and diluted earnings per share
THEE attributable to owners of the Company is based on the following
data:

&F Earnings:
FEstEGRER R #EE RN 2 ZF  Earnings for the purposes of basic and diluted
(A THER AEEEAREF) earnings per share (Profit for the period
attributable to owners of the Company) 6,450,285 5,098,413
RHEE : Number of shares:
RERTEFRERAF 2 hniEFS Weighted average number of ordinary shares
LEARE B (FEE) for the purpose of basic earnings per share
(Note) 6,590,541,098 6,530,565,352
BRE BEEELRBRNTE Effect of dilutive potential ordinary shares
on share options 4,148,189 4,698,803
FVESH SR E B 2 ik Weighted average number of ordinary shares
15 mAR e for the purpose of diluted earnings per share 6,594,689,287  6,535,264,155
Mzt « AR BERMBE Gt EsER s R RN B Note: The Company issued 699,595,789 ordinary shares as part of a
BiE A A&7 T 699,595,789 % & Ak ° common control combination of Acquired Group which is accounted
E N ERREBEERETE-_T—1F for using merger accounting, the shares issued are included in the
;=T —NFHEANA=THIEANEATRK calculation of the weighted average number of shares for six months
ERBRNz T EBREE - BZAE ended 30 June 2015 and 30 June 2014 as if the Acquired Group had
BRERERZ 2B BEFE - already existed.
1. Y% - BERRE 11. PROPERTY, PLANT AND EQUIPMENT
BN AEWE  BERRH(EZERERE During the period, additions to property, plant and equipment,
TEIR  BRRREARSE) 2EEASD which mainly comprise additions to construction in progress,
#339,247,000 L (HEZT—MF A=+ furniture and equipment and motor vehicles, amounted
BIENEA : #B¥749,713,000T) : HEY to HK$339,247,000 (six months ended 30 June 2014:
¥ BEMRE(EZEEERMMEEARR HK$749,713,000); disposal of property, plant and equipment,
H)ZEABEATS(HE-T—WFA=1+ which mainly comprise furniture and equipment and motor vehicles
HiE/AEA - #%4,741,0007T) © with carrying amount of nil (six months ended 30 June 2014:

HK$4,741,000).
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12. REYHE 12. INVESTMENT PROPERTIES
BN REWMEZFESRRNT The movements in investment properties during the period are

summarised as follows:

NEE FAIR VALUE
MR-ZE—hF—F—H(#&E5]) At 1 January 2015 (Restated) 53,258,133 25,981,536 79,239,669
B AR Currency realignment 20,311 10,798 31,109
NE Additions 34,828 4,670,314 4,705,142
MERREYEERTARK  Transfer from investment properties
L&Y under construction to completed
investment properties 12,018,278 (12,018,278) -
RIS (G E T Transfer to properties for sale (24,996) - (24,996)
RIBFER 2 A FEESFEE Net change in fair value recognised
in profit or loss 1,333,645 743,757 2,077,402
HE Disposals (15,283) - (15,283)
RZZE—RF~A=1H At 30 June 2015 66,624,916 19,388,127 86,013,043

Bt &E Notes:

(@ AEENEERF (@)  Valuation processes of the Group
AEBRATFEHHEREMHEETHE - K The Group measures its investment properties at fair value. The fair
EEREMER_ZT—RAFAA=THK value of the Group’s investment properties as at 30 June 2015 has
AFERBRE—BBIREELEKMHERM been determined on the basis of valuation carried out by Cushman
BEFEREXERERAR(ZZ—NF & Wakefield Valuation Advisory Services (HK) Limited (31 December
+TZA=+—B : tHRBEERAR)#E 2014: CB Richard Ellis Limited), an independent and professionally
THAEETE - qualified valuer.

EEEAGAEMSNEAZSERIT—RE Discussion of valuation processes and results are held between the
HEBBERER ZHW  BEASKE ZHH management and the valuer at least once every six months, in line with
REERERM - the timing of Group’s interim and annual reporting.
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12. REWME(E)

BiE - (4)

13.

(o)

()

BERE
HERBZGEEDEEEESERMEMBZ
BERLBOERBNEL - ARERMEMBZ
HEMEE -

B L BOE S R BRE M TR
ROIBEEER W EETLRAN - 58
P B A R B L R AR THH + LLBA
SEBMRERIMBLETLE WA
2 AEEEBMLE  ATBELEHARE
H) B fir L o

WARE B RAREENELEZMERS
WA - WEEFRENZERBANE
ARIBEENENMEERBEERNCRETE
=

HREGEETREZREEREBE(THEER
EBE]  KMBRABEEZERRARFX
UARMBEEE - MEGEES &L GHRE
EIRABRENEERZERNAEREER
AEHEE - AR ERIER ZKABEREK
- 2HER FEXER PBEARAW
R - mMBEREARRRIEERE - E#R
KRABBEREERNR  BSHEEYEL
#R1E -

REWEMNP R - W+ BRPHBELOF
5o

FRBEEZRANRIE

FHREBRARAEE ST B A - e
RERERENEERESAEERMEMN
XWENFKIE -BE_ZT-—AFA=F
B ALBE{ARIG i BERE -

12. INVESTMENT PROPERTIES (continued)

Notes: (continued)

13.

(0)

(©

Valuation Methodologies

The valuation methodologies adopted in valuations include direct
comparison approach and income approach for the completed
properties and residual approach for the properties under
construction.

The direct comparison approach involves the analysis of recent market
sales evidence of similar properties to compare with the premises
under valuation. Each comparable is analysed on the basis of its unit
rate; each attribute of the comparable is then compared with the
subject and where there is a difference, the unit rate is adjusted in
order to arrive at the appropriate unit rate for the subject.

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

The residual approach takes into account the residual value on the
completed gross development value (“GDV”) after deduction of
the outstanding development costs and expenses as well as profit
element. It first assesses the GDV or estimated value of the proposed
developments as if completed at the date of valuation. Estimated cost
of the development includes construction costs, marketing expenses,
professional fees, finance charges and associated costs, plus an
allowance for the developer’s risk and profit. The development costs
are deducted from the GDV. The resultant figure is the residual value
of the subject property.

The investment properties are situated in the PRC mainly under
medium term leases.

PREPAYMENTS FOR NON-CURRENT
ASSETS

Amounts represent the prepayments made by the Group for the
acquisitions of land use rights in the Chinese Mainland for the

development of investment properties and properties held for own
use. The land use right certificates have not been obtained by the
Group as at 30 June 2015.
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14. YR - HitbBUWERE - 7 14. TRADE RECEIVABLES, OTHER
HRERT = RECEIVABLES, PREPAYMENTS AND
DEPOSITS

FEUT BR ZX Trade receivables (a) 862,459 697,339
R REREEE Less: allowance for doubtful debts (124,107) (125,185)
738,352 572,154

H A e W AR TR Other receivables (b) 11,526,378 9,752,534
B RAREE Less: allowance for doubtful debts (508,618) (508,453)
11,017,760 9,244,081

TLULBE + s (F FRAE 2 TR R IE Prepayment for acquisition of land

use rights 6,848,546 12,846,755
BNHRE R & Prepayments and deposits (©) 8,006,135 4,924,119
26,610,793 27,587,109

Bt E Notes:

(a) LEYE 2 BRFTSFIEIRRBE B iR E TSl (a)  Proceeds receivable in respect of sale of properties are settled in
BRI - —RME - WEERBRERR accordance with the terms stipulated in the sales and purchase
FHATEEIORALZ MR RKTEEEMEE agreement. Generally, purchasers of properties are required to settle
5] the balance within 30 days as specified in the sales and purchase

agreements or not granted with any credit period.

BRI EMEZ EKHMERE  HEYXZH Except for proceeds receivable from sale of properties, rental income
WA RBREAS K BRFIAY BREA from lease of properties and proceeds from construction contracts
MEGERZMAIN - AEB—REETEPT which are payable in accordance with the term of the relevant
HBiBASR ZEEH - agreements, the Group generally allows a credit period not exceeding

45 days to its customers.
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14. YR - HitbBWERE - 7 14. TRADE RECEIVABLES, OTHER

RRERTE(E) RECEIVABLES, PREPAYMENTS AND
DEPOSITS (continued)

AT ARERREWRER(NBRRERE) 2 The following is an aging analysis of trade receivables (net of

BREC D AT allowance for doubtful debts) at the end of the reporting period:

—FNR Within one year 557,719 467,875
il —F Over one year 180,633 104,279
738,352 572,154
(b) Hinpe W BEIB = E3E5h B IEE RIAB B (b) Other receivables mainly represent the temporary payments paid for
Be Iz BERIE - potential projects and project-related deposits.
(©) BNRBERISTEQIETANLER REM (c) Prepayments and deposits mainly include prepaid business tax and
SHEEREIIE UWRIBR IR ZIRE sale related other taxes, and deposits paid for bidding projects.
%o
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15. BEWW/ENRAZER LT - FE
ERAT - ABRMEBAR - &
BA¥ BEDTIRFEERRE
=B

ey — ] S HE A R 25 51 0B 2 FE R B 2B
2 BRA R REWSHERES
REZmBE D TR HEER 5 E
KR E Rk 2 IR EE o

RRREERAT - RERHBARR
BEAANKAABER 2 EREE
SRAEIE -

ENRBRERARRAECESIAR
EER  RERIZEREER - BNE
AMBARLZIERB A 0 A EER
B IR BB R 2 IR EE

FENEZE R - RRERDERA
AMBERARRBEZRB MY » REN
— [ R R A R B % S 428 M 28 UOR
ZIERBIHO TR REER  FER
AR ek 2 IR AR

16. BERBITHET

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

(a)

The non-current portion of amounts due from a non-
controlling interest, amounts due from joint ventures and
current portion of amounts due from non-controlling interests
mainly are unsecured, interest bearing and repayable
according to terms of the loan agreements.

Amounts due from intermediate holding companies, fellow
subsidiaries and associates are unsecured, interest-free and
repayable on demand.

Amounts due to the ultimate holding company and joint
ventures are unsecured, interest-free and repayable on
demand. The non-current portion of amounts due to fellow
subsidiaries is unsecured, interest-free and repayable
according to the terms of respective agreements.

The current portion of amounts due to non-controlling
interests, intermediate holding companies and fellow
subsidiaries, the non-current portion of amounts due to an
intermediate holding company and non-controlling interests
mainly are unsecured, interest bearing and repayable
according to terms of respective agreements.

16. CASH AND BANK BALANCES

R RRITET
R BIRITIFR

Cash and bank balances
Restricted bank deposits
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17. B ERMR KR H AL RIA 17. TRADE AND OTHER PAYABLES

FETBRTX Trade payables (@) 32,918,549 35,501,592
H e RRIE Other payables (b) 10,943,925 10,148,608
FES IR B Dividend payables 2,840,865 -
46,703,339 45,650,200
B3 - Notes:
@@ AT AREHREMERZERRDT (@)  The following is an aging analysis of the Group’s trade payables at the

end of the reporting period:

—F R Within one year 22,978,503 28,552,539
HBiE—F Over one year 9,940,046 6,949,053
32,918,549 35,501,592
(o) SETEAERENEZIE  EANEBEIR 5 (b)  Amounts include mainly receipt in advance, other taxes payable,
W RFERTE - temporary receipts and accrued salaries.
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18. RITRHMEBE 18. BANK AND OTHER BORROWINGS

BHER Secured 22,404,513 22 176,805
i Unsecured 46,779,987 43,610,539
69,184,500 65,787,344

EEEZREE Carrying amount repayable:

—FR Within one year 15,549,953 21,218,979

—F1% After one year 53,634,547 44,568,365

69,184,500 65,787,344

RN AHRE  AEBDEHMEE K During the current period, the Group obtained new borrowings
22,069,919,000 L (B E =T —MMF X A amounting to HK$22,069,919,000 (six months ended 30 June
=+ H1EANMEA - # ¥ 12 480,741,000 2014: HK$12,480,741,000) and repaid borrowings amounting
IT) ¢ WEBEEHBK18,705,423,0007T (& to HK$18,705,423,000 (six months ended 30 June 2014:
E_E—MNENAZFTHIEAEA : B HK$10,664,445,000).
10,664,445,0007T) °
ERREEALTEAMBRITRHRCBITT The loans carry interests at prevailing market rates ranging from
BEFENT154EEZ7.60E(BE-_S—N 1.54% to 7.60% (six months ended 30 June 2014: 1.33% to
FXA=+HILNEA : 1.33EE10.52E ) st 10.5%) per annum quoted by the banks in Hong Kong and Chinese
8 o Mainland.

oy
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RZE——F  AQRABOTASEER
1,000,000,000 TR =T — SN FHH 2 &
EER(TZZ—XFER])  RIMHEESH
RBMBERAT LT - WIRFHERFFH X
4.779FEFTE ©

KT —MHF - A2 A %F77800,000,000%
TRZZE—NFHPZELEZR((=ZZ—AN
F£ZH4 |) + 700,000,000F TR = F — M4
HHzBAER([ZE_NEER|) R
3,500,000,000tR —E - W F Rz EBLE
BIZZZNAFRE]) - BRERZXRESE
BOZZTNFEREIN  EMBRBEHERE
PEEE R P £ T o

—ZE-NEFREBIEA £ 5400,000,000%
7T+ 50,000,000 3 Jt & 350,000,000 % T
MNERE  DRRFHERFEFER4481F -
4.625[E N4 411EF B ©

“ROERBR PO ER SN E6.032E 5
B ZETNFRBRTIOERFH%6.106
EF R -

FAEEREE SEER -

In 2011, the Company issued senior notes with principal amount of
US$1,000 million due in 2016 (the “2016 Notes”), which are listed
on the Singapore Exchange Securities Trading Limited with an
average effective interest rate of 4.779% per annum.

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

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

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

of 6.106% per annum.

All senior notes are unsecured.
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B 5 Number %%
Notes of shares Amount
BT I
HK$'000
EREESE010T 2 EERK Ordinary shares of HK$0.10 each
JARE Authorised:
R-_ZE—RF—HA—H At 1 January 2015 7,000,000,000 700,000
A TE BRARIE N Increase in authorised share capital (a) 1,000,000,000 100,000
R-ZE—R&F,A=+H At 30 June 2015 8,000,000,000 800,000
EEITRAR Issued and fully paid:
R-ZE—HF—H—H At 1 January 2015 5,831,218,790 583,122
B i = KR E 52 Issue of shares for acquisition of
mEETTID entities under common control (a) 699,595,789 69,960
&R D Placement of shares (b) 400,000,000 40,000
(R 171 B AR A T 321 T IR 1D Issue of shares upon exercise of
share options (c) 125,000 12
R-E—RFNA=1H At 30 June 2015 6,930,939,579 693,094
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BERAAGEBEHARGTZIAPAZT
—mME+-_ANBZzEEHE  A%HE
WHEBZEARI00%KE  REAARK
14,795,000,000 7T ° X & & i@ B0 3 & &
17699,595, 789 A R BB R AR & A
R ¥ 4,795,000,000 T4 + A AR
795,000000 Tt BN —_ZE—AF+ = A
=t+—BszaX mMBBENEAR=-ZT
—RNE+ZA=+—BHHZAEMA - BRHK
—E-RAF—A=+—HB%T - Bt - Al
EARKERTERRER  ARFEFEF
#5182 28 56 5MM,000,000,000 B £ B 1) - B A%
EEABE0.107 « AR BEE KA S
7 ¥ 700,000,000 7T * % 4 7,000,000,000
A A% {7+ 1850 = 7 % 800,000,0007T * 2 A&
8,000,000,000 A% A& 1 ° AR AN Mt = F
—AF—A=+—BBHANQAFRRELR
T LN RRETESRIEE -

R-ZZT—RFREA+=H EPEE(EH)
ERAFR(BEBEBZ2EWNBAR) R
AAREREREITVES « BHEERER
& OB BEEREBZRESRRMNEK25.25
THER MZEBUARAREEEE
B (&) A BR X 7 FT#E A #9400,000,000 %
BERGD - RIBES  BHERRERE
EREE(EH) BRAFAERBEERE
400,000,000 A% % A% 17 (#8572 BE & B 10 2X
B) REMESREBFHE(EHHREXEER
REMER) S AEASEBERRYEE T iH
& FBRAR—REEESHAS -

AN E17(£125,0000 BiHE - TRERS
ARB D B #E1.427T o

RABARBTOMAN L ARES TEER
BRARNFERSER

Notes:

Pursuant to the sale and purchase agreement dated 8 December
2014 entered into between the Company and Central New, the
Group acquired 100% equity interest of the Acquired Group for a
consideration of RMB14,795,000,000. The consideration was satisfied
by the allotment and issue of 699,595,789 shares of the Company
and cash of RMB4,795,000,000 in which RMB795,000,000 is
required to be settled on or before 31 December 2015 and remaining
balance is required to be settled on or before 31 December 2016.
The shares were issued on 21 January 2015. Accordingly, in order
to accommodate the future expansion and growth of the Group,
the directors of the Company proposed to increase the authorised
share capital of the Company from HK$700,000,000 divided into
7,000,000,000 shares to HK$800,000,000 divided into 8,000,000,000
shares by the creation of additional 1,000,000,000 new shares at
par value HK$0.10 each. Such increase was passed by an ordinary
resolution of the shareholders at the extraordinary general meeting of
the Company held on 21 January 2015.

On 12 May 2015, CRH (Land) Limited, a wholly owned subsidiary
of CRH, and the Company entered into the placing, underwriting
and subscription agreement with the placing agents pursuant to
which the placing agents placed 400,000,000 existing shares at
a price of HK$25.25 per share owned by CRH (Land) Limited to
certain independent placees. Pursuant to the placing, underwriting
and subscription agreement, CRH (Land) Limited subscribed for
400,000,000 new shares equivalent to the number of the placing
shares, at the subscription price. The net proceeds from the
subscription, net of professional fees and out-of-pocket expenses, will
be used for future acquisition of land bank, development costs and as
general working capital purpose of the Group.

During the period, 125,000 share options were exercised at an
exercise price of HK$1.42 per share.

All the new ordinary shares issued during the current period rank pari
passu with the then existing shares in all aspects.
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21. A&iE
AKEFEE THEREAE  BEFTHERR
RIRR4R & BT TS SRR B8 -

21. COMMITMENTS

The Group has material commitments, which are contracted for but
not provided in the condensed consolidated financial statements as
follows:

BEULTHENEARAY : Capital expenditure in respect of:
HEMFEERER Properties development for sale 43,398,031 38,016,597
+ 3 {55 FR A Land use rights 2,159,858 14,707,615
AEETERBEARRRES Funding to joint ventures and associates - 1,610,537
45,557,889 54,334,749
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22. SHARE OPTION SCHEME

The Company has a share option scheme for eligible directors of
the Company and employees of the Group. The following table
discloses detail of share options and its movements during the six
months ended 30 June 2015.

29/04/2005 1.420 29/04/2006-
29/04/2009
01/06/2005 1.230 01/06/2005~
01/06/2008
03/01/2006 3.225 08/01/2007-
03/01/2010
17/02/2006 3.965 17/02/2007-
17/02/2010
26/06/2006 3.580 26/06/2007-
26/06/2010

KRB A {T{E Exercisable at the end of the period

MEFHTERE  Weighted average exercise price

29/04/2005-
28/04/2015 1,225,000 (125000 (1,100,000) B
01/06/2005-
31/05/2015 625,000 - (625,000) -
03/01/2006-
02/01/2016 1,715,000 - - 1,715,000
17/02/2006-
18/02/2016 375,000 - - 375,000
26/06/2006-
25/06/2016 1,350,000 = = 1,350,000
5,290,000 (1250000 (1,725,000) 3,440,000
3,440,000
2.71 1.42 3.44
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BRERTE(E)

REA - A2 ETEEREN S
125,000 % & AR EEE ¥ 0.10 T ) E B -
FEBRES T AREBRERNZERS
HEas o KA RN B B PR AR A 1T 6 B B
A2 AR DT 2 T (B B B B #621.797E
—T W BK18.287T) © FTA IR
RzREHA=F BTFA% SFEI%
BRETTRE -

BE_Z-AFR-_FT-NEA=+HL
NE A R % S A I R R R AR
i 55 A X 2 B AR B A 1 R B i 8
I 3 SRR A A R S

HHEEREN
AEBERMEERMEERMRITEL
ER - ERSE BB K 26281,682,000
T(ZE—WME+_A=+—8 : #K
26,287,183,0007T) ° RITIHHRMERELE
EFAEFERYEERTRIZBERE (AR
PERE)ERZEER - NAREERR
BHERENZATFELTEK -

22.

23.

SHARE OPTION SCHEME (continued)

During the period, the Company issued 125,000 ordinary shares at
HK$0.10 each upon exercise of share options. The new ordinary
shares rank pari passu with the then existing shares in all aspects.
The related weighted average closing price of the shares of the
Company immediately before the dates on which the options were
exercised is HK$21.79 (2014: HK$18.28) per share. All options were
granted with a vesting period of three years and 33% of which would
be vested annually after the grant date.

There was no share option expense recognised during the six
months ended 30 June 2015 and 2014 as no new share options
were granted in the period and the previously granted share options
were fully amortised in prior years.

FINANCIAL GUARANTEE CONTRACTS

Guarantees amounting to HK$26,281,682,000 (31 December
2014: HK$26,287,183,000) are given to banks with respect to
loans procured by the purchasers of the Group’s properties. Such
guarantees will be released by banks upon the issuance of the real
estate ownership certificates to the purchasers or the satisfaction
of mortgaged loan by the purchasers of properties, whichever is
earlier. In the opinion of the directors of the Company, the fair value
of the financial guarantee contracts is not significant.
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(a) HEPEEERHEMBAR(H
BEBKRENZ2EARS
TREMAEBRERETZEAN
EALRS

24. RELATED PARTY TRANSACTIONS

Other than disclosed elsewhere in the condensed consolidated
financial statements, the Group had the following transactions with
related parties during the period:

(a) Significant transactions with CRNC and its
subsidiaries (the “CRNC Group”)

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

(i) RREPEEREE 22 (i
KigREMBKA

=

(if) RRETFHREREELHES R (i)
EEEWA

(i)

B H B RT TR (7 A IR 2 7]
([FEBIRTT]) RE B FE R (57
BIRAE]([E B =T ]) 2 #EEE
El7 %
RZE—RFEF~NA=+A8 "
REeERRTEGFERELAER
REBRTZEBITEHBT K
7 # 2,314,212,000 T ( = &
—mE+-—A=1+—8: B
2,502,251,0007s ) ° it 77 3%
BRATERENENT0.35EE
28B(ZE—NMFE+=—A=+—
H:0.35EX23E)i A o R
E-T—RAFANA=TALRE
B ZEGEREEZFBRAE
B A7 122,026,000 T (B 2= =
Z—FEXNA=ZTHIEAMEA :
75 #12,889,0007T) °

Construction, decoration and

other income recognised

from the CRNC Group

298,431 183,202

Rental and management

fee income recognised

from the CRNC Group

(ifi)
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142,531 133,110

Strategic cooperation agreement with China Resources
Bank of Zhuhai Co., Ltd. (“CR Bank”) and China
Resources SZITIC Trust Co., Ltd. (“CR Trust”)

As at 30 June 2015, cash and bank balances include
bank balances of HK$2,314,212,000 (31 December
2014: HK$2,502,251,000) deposited in CR Bank. The
said deposits carry interest at prevailing deposit rate
which range from 0.35% to 2.8% (31 December 2014:
0.35% to 2.3%) per annum. The aggregate interest
income arising from such deposits for the six months
ended 30 June 2015 amounted to HK$22,026,000 (six
months ended 30 June 2014: HK$12,889,000).
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(@)

(b)

HAEEIREMB AR F

BEEEEDZ2EARS (&)

(i) ELEGERIRTTR (D AR A
([ BR7T ) REHFER(ZT
BERAEI([E B E5E]) 2 EBHEAS
1EtRa% (&)
R—ZZE—RFE~A=Z+H &
EOHEEREREALEEN
EZHETELZREET(ZE
—ME+-—A=+—08 : B
12,676,000t ) - RBE - Z
—RENA=1THIENEAR %
EREEAVEEERERA
(BE_Z—WmWEA=Z+HIE
JNEA ;- B#630,0007T) °

(iv) HPEZEHEBASEDHE
REBEE-_Z—A&F<A=+H
WEARMEAR  AEEWERFTH
EHEEBATATER(EE
—E-—MENA=1THIENEA
A : % #200,000,0007T) ° B
HE-_Z—RFE~NA=1THIEN
BA mPREHEEBEBALZ
BEEEZBENAREAS
#19,907,500 T (B = —Z —Y
FEXA=Z1THIEAMEAR : B
23,959,0007T) °

RBE-_ZT—FHF~NA=1
HIEA@EARA  "EBMRAFEH
EHEEEHERARE
1,500,000,0007T @ HHE R4 7#H
#1,894,770,000 L (B = - =
—mENA=ZTHIEAEA :
#)  FHXAE588EE(H
EFT—OFNA=ZTHIEARE
A &) WEERERAHR
BR -BE_ZT—AFA=T
B LA A ZERREENFE
I A 4258 A 782, 170,0007T (B
E-T-MENA=ZTHIENE
A @) e

BETFEELER —HBEERQ
ARHEEEEBEZER
R-ZBE—RFEAA=1+H X&EEH
RETALELCER—HMBLEARZEE
M EREER  ERBES R ABE
6,372,000,0007T X % #1,408,000,000
T(RZZFE—NMFE+=_A=+—H:
2 Bl A& 7 % 3,472,000,000 7T & 7B
1,408,000,0007T) * IIREAEERE
B RSN R Z BRI L o

24. RELATED PARTY TRANSACTIONS (continued)

(a)

(b)

Significant transactions with CRNC and its
subsidiaries (the “CRNC Group”) (continued)

(i) Strategic cooperation agreement with China
Resources Bank of Zhuhai Co., Ltd. (“CR Bank”) and
China Resources SZITIC Trust Co., Ltd. (“CR Trust”)
(continued)

As at 30 June 2015, there is no available-for-sale
investment include investment trusts (31 December
2014: HK$12,676,000) made by the Group to CR Trust.
There was no investment income arising from such
investment trusts for six months ended 30 June 2015
(six months ended 30 June 2014: HK$630,000).

(iv)  Intra-group lending with CRNC Group

During the six months ended 30 June 2015, the Group
did not borrow any new loan from CRNC Group (six
months ended 30 June 2014: HK$200,000,000). The
aggregate finance costs arising from borrowings from
CRNC Group for the six months ended 30 June 2015
amounted to HK$19,907,500 (six months ended 30
June 2014: HK$ 23,959,000).

During the six months ended 30 June 2015, the Group
lent RMB1,500,000,000, equivalent to approximately
HK$1,894,770,000 (six months ended 30 June 2014:
nil) to CRNC group with interest rate of 5.88% per
annum (six months ended 30 June 2014: nil). Such
amount was repaid during the current period. The
aggregate interest income arising from such lending was
HK$2,170,000 for the six months ended 30 June 2015
(six months ended 30 June 2014: nil).

Provision of guarantees to certain joint ventures
and an associate related to their borrowings

As at 30 June 2015, the Group provided guarantees of
HK$6,372 million (31 December 2014: HK$3,472 million) and
HK$1,408 million (31 December 2014: HK$1,408 million) to
certain joint ventures and an associate of the Group related
to their borrowings, respectively, based on the Group’s
proportion of equity interests in the joint ventures and an
associate.
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(c)

(d)

24. RELATED PARTY TRANSACTIONS (continued)

Significant transactions with other government
related entities in the Chinese Mainland

Apart from the disclosures above, the Group also conducts
the following businesses 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.

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

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

° The Group has sale 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.

Compensation of key management personnel

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

REEERA Short-term employee benefits 9,111 14,548
BB A ET Post-employment benefits 637 559
9,748 15,107
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