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The board of directors (the “Directors”) (the “Board”) of Landing
International Development Limited (the “Company”) hereby presents the
unaudited condensed consolidated results of the Company and its
subsidiaries (the “Group”) for the six months ended 30 June 2015
together with the comparative figures for the corresponding period in
2014 which have been reviewed by the Company’s auditor, Zenith CPA
Limited, 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. The audit committee of the Company (the
“Audit Committee”) has reviewed and discussed with the management
of the Company and the Company’s auditor the unaudited condensed
consolidated interim financial statements of the Group for the six months
ended 30 June 2015.
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5 ERERERERLA

Condensed Consolidated Statement

of Profit or Loss

Six months ended 30 June 2015

HHEZESEER

BE-Z-—RFAA=ZtTHLKXEA

—E-hEHHRE

For the six months ended 30 June

BEANA=tHILEAEAR

2015 2014
—2-AfF —E—mEF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Revenue =5 5 109,234 95,682
Cost of sales SHEAA (89,023) 68,112
Gross profit ES 20,211 27,570
Other income and gains =R N e 6,196 30,382
Distribution and selling expenses DHERHERY (8,223) (6,618)
Administrative expenses THRAX (156,579) (120,753)
Impairment of trade and other receivables, JEURE 5 FxIE & E fib fE UK
net RIB 2R EFEE (528) (6,1995)
Impairment of goodwill EEEAE 1 (16,135) (25,700)
Gain on disposal of subsidiaries HEWB AR Z 23 110 -
Finance costs TSR AR 6 (43,896) (7,271)
Share of profits and losses of: SMEEE -
Joint ventures S 24,462 =
Associate /N - -
LOSS BEFORE TAX BREiAIET IR 7 (174,382) (108,585)
Income tax credit/(expense) FisRiEeE, () 8 998 (3,242)
LOSS FOR THE PERIOD FHREEE (173,384) (111,827)
Attributable to: JEAL -
Owners of the parent [SYNCIEZ=PN (143,906) (129,721)
Non-controlling interests FEIE AR HE S (29,478) 17,894
(173,384) (111,827)
(Restated)
(&%)
LOSS PER SHARE ATTRIBUTABLE TO BAREBRERISE AERL
ORDINARY EQUITY HOLDERS BEREE
OF THE PARENT 9
Basic and diluted: ERRETE -
For loss for the period ANHARS 51 HK(7.7) cents #fll  HK(7.6) cents /&1l
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Condensed Consolidated Statement
of Comprehensive Income

Six months ended 30 June 2015

BRZE 2 EKER

BE-ZE-—RFAA=ZTHLKXEA

For the six months
ended 30 June

BEAA=THLEAREA

2015 2014
—E—FRF —E—UF
HK$’000 HK$’000
F#&T FHET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
LOSS FOR THE PERIOD AHEEE (173,384) (111,827)
OTHER COMPREHENSIVE INCOME Hibh2miss
Other comprehensive income/(loss) HEgEET P EEBa2EM
to be reclassified to profit or loss 2mEikE(EE) -
in subsequent period:
Changes in fair value of available-for-sale A ft &% & A P B EE &
investments 500,390 -
Exchange differences on translation of T EIBINETSFTE £ 2
foreign operations FEH =% (38,124) 90,628
Share of other comprehensive loss of: SMEEMEEERE :
Joint ventures e (8,666) -
Associate GR=NE]| = =
OTHER COMPREHENSIVE INCOME ZRHA ) E At 2 W a
FOR THE PERIOD, NET OF TAX (3BRFLE) 453,600 90,628
TOTAL COMPREHENSIVE AEEEERE (&E) B8
INCOME/(LOSS) FOR THE PERIOD 280,216 (21,199)
Profit/(loss) attributable to: FEMREF(E518)
Owners of the parent [SYNSIETZ-DN 322,011 (67,077)
Non-controlling interests FEE AR RE S (41,795) 45,878
280,216 (21,199)
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EAZ S MR R

REZZE-—HFAA=TH

Condensed Consolidated Statement
of Financial Position

As at 30 June 2015

30 June 31 December
2015 2014
—E-FHF —T-mE
2 =ap=l - A=+—H
HK$’000 HK$'000
F#&T FAET
Notes (Unaudited) (Audited)
b (REEER) (fE=%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - WE RRE 10 1,314,543 1,192,028
Prepaid lease payments FERHEERE 15,304 15,494
Goodwill e 11 - 16,135
Intangible assets EIEE 12 53,095 57,176
Investments in joint ventures NEREMEZIRE 13 892,229 876,132
Investment in an associate REENE ZIE 14 = -
Available-for-sale investments AR ERE 15 968,190 -
Total non-current assets IEREBEELE 3,243,361 2,156,965
CURRENT ASSETS REEE
Inventories PR 61,505 61,631
Properties under development BRAPYE 1,684,196 1,578,803
Trade and other receivables FEUR & 5 3R TE Ko Ho A FE YRR 16 720,690 427,229
Tax recoverable AU [E R IR 5,142 2,284
Restricted cash SR B3R & 19,314 10,658
Cash and bank balances e RIRTTHE &R 6,386,626 1,655,667
Total current assets MENE ELAE 8,877,473 3,736,272
CURRENT LIABILITIES RBAE
Trade and other payables B E 5508 Rk H A FE T A 17 5,602,345 389,614
Deferred revenue EFEW S - 84
Interest-bearing bank and FTRRITREMBEE
other borrowings 18 853,206 89,676
Finance lease payables ENRmERE 66,091 66,091
Total current liabilities ME BB 6,521,642 545,465
NET CURRENT ASSETS RBEEFEE 2,355,831 3,190,807
TOTAL ASSETS LESS CURRENT BREERRDEMR
LIABILITIES 5,599,192 5,347,772
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Condensed Consolidated Statement of Financial Position

As at 30 June 2015

BEREEMBIRRR
R=ZB-FEXA=TA

30 June 31 December
2015 2014
—E—FHE —E—O4F
2 i == +TZA=+—H
HK$’000 HK$'000
TERT FHET
Notes (Unaudited) (Audited)
B 5E (REEZR) (e ®&iz)
TOTAL ASSETS LESS CURRENT HEERADER
LIABILITIES 5,599,192 5,347,772
NON-CURRENT LIABILITIES ERBERE
Other payable H b 5RIE 3,244 =
Due to a non-controlling interest JE IR R RE RS A 600,898 598,826
Deferred tax liabilities RIENIABE 5,243 6,280
Finance lease payables ERERE 198,505 231,580
Total non-current liabilities R B ERE 807,890 836,686
Net assets BERE 4,791,302 4,511,086
EQUITY i
Share capital R& S 19 186,963 186,963
Reserves e 4,046,180 3,724,169
Equity attributable to owners BARER AR
of the parent 4,233,143 3,911,132
Non-controlling interests FEIERR A 558,159 599,954
Total equity B 4,791,302 4,511,086
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—E-hEHHRE

Condensed Consolidated Statement
of Changes in Equity

Six months ended 30 June 2015

Attributable to owners of the parent

G EERE2 R

BE-Z-—RFAA=ZtTHLKXEA

BADREARE
Available-
for-sale Non-cash Non- Non-
Share Share  Contributed  Translation  investment share option  distributable Other  Accumulated controlling
capital premium surplus reserve reserve reserve reserve reserve losses Total interests
AL #5e UK HER
e RivaR #0BH EGifER REMRE  BRAERR [ RbRfE RitER &t B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
FEn Fin TEn TEn FEn TEn TEn TEn TEn FEn FEn
(note a) (note b) (note ¢)
(Wita) (H&h) (GED)
At1 January 2015 faudited) R-Z-RF-A-B(8%H) 186,963 4015101 171,902 (6,545)* -+ 3074 2552 7258 (470068 3911132 500954 4,511,086
Loss for the perod HEER - - - = = o o - (143008 (143,906) (29478 (173,384
Other comprehensive income/{oss) AHEE2ERE/
for the period: (58):
Chenge i fair value of avalable-fr-sele AHHEREATEE
nvestments, net of tax RE(nBnE) - - - - 500,390 - - - - 500,390 - 500,390
Exchange differences on BEEERAHES
ranslation offoreign operation Eiz8 - © © 25,807) o o o ° o (25,80) (12317) (38,124)
Share of other comprehensive loss of: AhEb2ERE:
Jointventures i ° © © (8,666) o o o = = (8,666) o (8,666)
Associte BEA7 = = = = S S S S 5 g S S
Total comprefensive income/oss) AEERERE/
for the period (KR8 = = - (MY 50030 - - - (4396 011 (@79 280216
Transfe of share option resenve upon iHRRERER
cancelation of share options BlREks - - - - - (3.974) - - 3,974 - - -
At30 June 2015 (unaudited) RZE-REAA=1A
(REEH) 186,063 4,015,101 171,902 (41,018)* 500,390 = 2,552 7,253 (610,000)* 4,233,143 558,159 4,791,302
At 1 January 2014 faudited) RZF-MF-A-B(#ER) 94,443 650033 171902 25945 - - 2552 - (176,391) 768,484 73022 841,506
Loss for the period 1HRER = = - - - - - - (120,721) (129,721) 17804 (111,827)
Other comprehensive Income for the period: ARSI A t 2T :
Exchange differences on BERNERHEEL
ranglation of foreign operation EXZE - - - 62,644 - - - - - 62,604 27,984 90,628
Total comprehensive income/oss) FEERERES/ (B8 48
for the period - - - 62,644 - - - - (129,721) (67,077) 45,818 (21,199)
Deemed disposal of partal interests RRELENBATBAER
in a subsidiary - - - - - - - 6,851 - 6,851 530,698 507,449
Issue of orcinary sheres by rghts ssue EatRETERR a2t 1369419 - - - - - - - 1416640 - 141660
Direct expenses In relaton ofrights issue: AR ERRR - (14374) - - - - - - - (14,374) - (14374)
Issue of orcinary sheres by share subscriptions  EBRAZRETEER 2,100 991,300 - - - - - - - 101700 - 1017000
Issue of ordinary sheres in relation HUENBARRTERR
1o acquisttion of a subsidlary 14,599 713723 - - - - - - - 788,322 - 788,322
30 June 2014 (unaudited) RZF-BERA=TA
(REER) 181,963 3,770,101 171902 88,589 = = 2,552 6,851 (306,112) 3,915,846 709,498 4,625,344

*

The consolidated reserves of approximately HK$4,046,180,000 (31 December

2014: HK$3,724,169,000) in the condensed consolidated statement of financial
position comprises these reserve accounts.

*

I FRAR & SRR RN 2 iR & #8140 4,046,180,000 78 7T

(ZZE—mE+=-A=+—8 : 3,724,169,000/57T) B1&
SRR -
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Condensed Consolidated Statement of Changes in Equity
Six months ended 30 June 2015

Notes:

The contributed surplus of the Company represents the credit arising from a
capital reduction of the Company and the contributed surplus will be used to
offset accumulated losses of the Company. Any credit standing in the contributed
surplus account of the Company will be used in any manner permitted by laws of
Bermuda and the bye-laws of the Company.

The non-distributable reserve of the Group mainly represents statutory reserve
requirement that the foreign investment enterprises appropriated 10% of the profit
after taxation of the subsidiaries of the Company registered in the People’s
Republic of China (the “PRC”) other than Hong Kong to the non-distributable
reserve under the PRC laws and regulations until the transferred amount met 50%
of the registered capital of these PRC subsidiaries.

The other reserve represents the difference between the fair value of the
consideration received from share subscription of Landing Jeju Development Co.,
Ltd. and the carrying amount of the net assets attributable to the partial disposal
of 50% of its equity interest.

LGRS E 5 S IES
BE-T-EFAA=+ALAEA

ARABZBABRBEARRRBRAHRZER - MBS
ABHERAEHEAR B R ER - ARRAHARKRK
ZEMERSRAREEFRARRERAAFIZH
KB -

AEBEZTADIRFEEEEZETEARAMSE(FE])
FERRERENECEZLERERE  ARAEHE
(TRIEEE) EM 2 M B AR BRRBRETZ 10%
ETA DR EEMBR S RENZEHEKNE
AREMEARZ50% °

HiFRIEEREMAERARARNBBHIEREL
NP EEETD HEH 0% KRERGEEFEZREE
ZEH -
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Six months ended 30 June 2015

CASH FLOW FROM OPERATING ACTIVITIES
Cash generated (used in)/from operations
Interest received

Income tax paid

Net cash (used in)/from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of items of property, plant and
equipment
Purchase of available-for-sale investments
Disposal of subsidiaries, net of cash disposed of
Proceeds from disposal of items of
property, plant and equipment
Deposit paid for acquisition of land
Acquisition of assets and liabilities

Net cash used in investing activities

CASH FLOW FROM FINANCING ACTIVITIES
Deposit received for rights issue
Interests paid
New bank and other borrowings
Repayment of bank and other borrowings
Loan from the ultimate holding company
Repayment of loan from the ultimate
holding company
Capital element on finance lease rental payment
Interest element on finance lease rental payment
Loan from non-controlling interests
Capital injection from non-controlling interests
Payment for transaction costs attributable to
issue of new ordinary shares
Proceeds from issue of shares

Net cash flows from financing activities

NET INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning
of the period

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT THE END
OF THE PERIOD AND REPRESENTED BY
CASH AND BANK BALANCES

—E-RERHRE

REXBHRERE
() /MR e
BEYHE
B PSR

REEB (R /SRS FR

REEBHZRERE
BEYME  WEIREERB

BEAHLERE

HEMBRR]  MREHERE

—E-RFEANA=THILANEAR

For the six months
ended 30 June
BEAA=THLEREAR

(521,116)
5,037
(2,890)

(518,969)

(152,092)
(467,800)
(889)

HEWE - BE K&REEB SHREA

Wit BRI E
WEEEENAR

REEBFAREHEE

RMETH2RERE
Hiz B WET 2
EfFE

¥R REMER
ERRTREMER
KB REERDR ZER
EEREERATZER

MEHERS MR ZE AR
BEHERS MR ZMEE
RE R RS 2 B
KEFEhES 2T E

920

(620,691)

5,186,580
(14,556)
774,000
(1,263)

b2 (33,075)
) (8,690)

AV EEITHE BAREIE Z R B

BT 2 Fi/8 308
WEEDFERLREFE
CES TR DEPIE:
REWZ R R FEY
s 2 B

% S5k

RERZHAERBSEZEY
(UARERBITHEHRERT)

5,902,996

4,763,336

1,655,667
(32,377)

6,386,626

2014

—F—F

HK$'000
TAET

(Unaudited)
(REEEIZ)

239
3,558
2,772)

1,025

(144,343)

(907,155)
(226,329)

(1,277,827)

(15,547)

50,493

(56,833)
223,991

(594,000)

606,523
597,449

(14,374)
2,433,640

3,231,342

1,954,540

265,956
64,178

2,284,674
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BE-_Z—HFAA=THLAXEAR

Six months ended 30 June 2015

Landing International Development Limited, is a limited liability
company incorporated in the Cayman Islands and continued in
Bermuda, and its shares are listed on the main board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

During the period, the Group was principally engaged in design,
manufacturing and sales of the light-emitting diode (“LED”) and
semiconductor lighting related products (the “Lighting Business”);
property development (the “Property Development”);
development and operation of the integrated resort (the
“Integrated Resort Development”); and casino business (the
“Casino Business”).

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
(“HKAS”) 34 Interim Financial Reporting issued by the HKICPA and
the disclosure requirements of Appendix 16 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”).

The condensed consolidated financial statements do not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 December 2014.

The accounting policies and the basis of preparation adopted in the
preparation of these condensed consolidated financial statements
are consistent with those adopted in the Group’s annual financial
statements for the year ended 31 December 2014, which have
been prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”) (which also include HKASs and
Interpretations) issued by the HKICPA, accounting principles
generally accepted in Hong Kong and the disclosure requirements
of the Hong Kong Companies Ordinance, except for the adoption
of the revised HKFRSs as disclosed in note 3 below.

These condensed consolidated financial statements have been
prepared under the historical cost convention, except for certain of
financial instruments, which have been measured at fair value.
These condensed consolidated financial statements are presented
in Hong Kong dollars (‘HK$”) and all values are rounded to the
nearest thousand except when otherwise indicated.

ERBERERAERAR/NASEHSEMAKL
ERBREFEZER AR HERMHNERE
BRHARAR ([BERA]) ERLEM

MRAHEA  AEBT 2 ERAREHEN
— 188 ([LED]) M+ SR iRA AR E o ([ FREA
%)) mEBR(UERR])  ZERREE
FAERN((REEBRNBR])  REXERK
(TEEEH]) -

ZEBRGEVBHRRCRREL SIS
Bz BAGHEA(EREFER]) FE34
SRHHHEHE REBRARFAERARE
ZEMRRT EWmRA D) MER16 2 WERE
i A2 ©

ZEBRGEVBRRTIEELFHBEHRERA
REZMBEREBREEN  BEAEEHZE
TENET A=t HIEFEZ2FUS
WK —OIBIE -

REAZEHRGREVBRRERAZEHEHR
MRS EEEAEERE_T—NF+_A
ST BUFEZEFRBRRARNE —
B ARV BERRERBEDT LSS RM
ZEEVHREEN(EBMBREE ) (1t
NERBEEEFEANEE) BEARESR
RAUKREERATUROI 2 BREREMARE - T
XS B R ACE T BB M MG 2R
BRSN

ZEHREAMBHRRCRELRAERE -
HETHMHETARAFEEFERN KRB
ERAEN  ZEHREEPBRRABT (B
T2 MABBEIREAAEZREAT

fi o
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Six months ended 30 June 2015

In the preparation of the Group’s condensed consolidated financial
statements for the period ended 30 June 2015, the Directors of the
Company have given careful consideration to the future liquidity of
the Group in light of (i) the Group incurred a loss attributable to
owners of the parent of approximately HK$143,906,000 for the
period ended 30 June 2015; and (i) as at 30 June 2015, the Group
has capital commitments of approximately HK$954,557,000,
interest-bearing bank and other borrowings of approximately
HK$853,206,000, amount due to a non-controlling interest of
approximately HK$600,898,000 and finance lease payables of
approximately HK$264,596,000. Based on the cash flow
projections prepared by the management with reference to the
current business and financing plans of the Group, the Directors
consider the Group will be able to finance its future working capital
and fulfill its financial obligations as and when they fall due in the
foreseeable future.

Accordingly, the condensed consolidated financial statements have
been prepared on the going concern basis.

Should the Group be unable to continue as a going concern,
adjustments would have to be made to restate the values of assets
to their recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets and liabilities
as current assets and liabilities, respectively. The effects of these
adjustments have not been reflected in these condensed
consolidated financial statements.

The Group has adopted the following revised HKFRSs for the first

time for the current period’s condensed consolidated financial

statements:

Amendments to HKAS 19 Defined Benefit Plans: Employee
Contributions

Annual Improvements Amendments to a number of HKFRSs
2010-2012 Cycle
Annual Improvements Amendments to a number of HKFRSs

2011-2013 Cycle

Other than as further explained below, the adoption of these
revised HKFRSs has had no significant financial effect on these
condensed consolidated financial statements and there have been
no significant changes to the accounting policies applied in these
condensed consolidated financial statements.

—E-RFEANA=THIAREAR

ERNBEE-_ZT—RAFENA=ZTHILHE K
SEELEBRAREABAEBRBOEBERY
143,906,000/8 7T : MR —_ZE—RHFE XA
=+H  NEEHEREEL 954,557,000 8
JC BT ERTT R E M IEE#9853,206,000/8 7T
JIE {5+ FE 422 & 42 25 71 78 49 600,898,000 78 JT K fiE
B E & 49264,596,0008 7T © EREAE
BEZE T —AFANA=1tHIHBEZERLE
AU BHREE AR EEEREEZEELEE
ZRRRBESHA - RIZFEBELLEARE
ERBEKLBEEARECZRERETE
Bl BERA - NEBBREN A TE RS RIEH
AgEEES RN BETIHRBEITERE
£

At - RS EMERRCRFECEELER
8 o

HASBEXZHECEERLERY - A
FHAE B EEEENIIREATKEE
B RARELEZEMEMA AT IREERE
FRBEEMABDNENDBERRBEER
B RERBZYBEVENZSEHREEY
AR AR -

AEEB AR 2 EREE M IERE ERRA
THRERT R BRI HRE LR

BRGENE R B EEENTE

ERH5
—F-FFE_F——F  LEEBPBRS
Bz FRHE ERIZEFT
“E—#F"F-=F  SEEAMERS
Bz FRHE ERIZEFT

BRINT X PR — P MRIN - RIAZFREIERTE
B IRE LY B EZ SRR A M RR
EABAMBEE MZEBRAKRSEEPE
BREMTRAZ ST BEREEERED -
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Six months ended 30 June 2015

The Annual Improvements to HKFRSs 2010-2012 Cycle issued in
January 2014 sets out amendments to a number of HKFRSs.
These amendments do not have any significant financial impact on
the Group. Details of the amendment most applicable to the Group
are as follows:

HKFRS 8 Operating Segments: Clarifies that an entity must disclose
the judgments made by management in applying the aggregation
criteria in HKFRS 8, including a brief description of operating
segments that have been aggregated and the economic
characteristics used to assess whether the segments are similar.
The amendments also clarify that a reconciliation of segment assets
to total assets is only required to be disclosed if the reconciliation is
reported to the chief operating decision maker.

The Group has not early adopted the new and revised HKFRSs that
have been issued, but are not yet effective in these condensed
consolidated financial statements.

For management purpose, the Group currently has four reportable
operating segments that operate different business activities. They
are managed separately and providing different products or
services which require different marketing strategies.

The segmentations are based on the internal reporting information
about the operations of the Group that the management reviews
regularly to make decisions on allocation of resources between
segments and to assess segment performance.

The principal activities of each reportable segment are as follows:
(@  Lighting Business;

(b)  Property Development;

(c) Integrated Resort Development; and

(d)  Casino Business.

CE-AFARA=ZTHLEAER

R_T—WE— ARG E BN FHEER =
E-FFEF T _FRHCFENEESE
TEEMBREEL ZER] - RFERIALEY
AEEELEMNEAMBLE - ERRAS
B ZERTFFBMT

BV BRESEAESRAL A EFER
EERBAMBHRELEFHF A LR
BEARBEREMEL ZHE - BRECAMZ
REDBBNMIARRBATED BB HRUZE
ERR - ZFEANERNHEEREERE
ZHERERAEHRERT I ERERRELR
FIAREE -

REE W ENZEEHRRE P HEREREF RN
EEME R ARERZF 7] REIERT BEME R

8 -

REEEMNME AEEBRAFNELET
FEEBEZAIRELEHT - ZSKLHBRIB
B  WIRETRERSRY - SRR
ETIHRES o
DWIHEREEEADHE 2 ERDBEIEL R
REFEDHREAMCHEHNEEAEELE
ZAE2MERMIEL o
BAREN B2 EBEHKMT ¢

(@) HREAER

(b)) MR

) HEEBNEE: X

(o) MERERHK-
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Notes to the Condensed Consolidated Financial Statements SR & M RS R R M sE

Six months ended 30 June 2015 BE-Z-RE~A=1+HILEAEAR

5. SEGMENT INFORMATION (continued) 5. #EER @
The following table presents revenue and results information about TR AEBZ SEELBRBE_ZT—H
the Group’s operating segments for the six months ended 30 June FER-FE—NENA=FHIEANER Z WK
2015 and 2014, respectively: REEH
For the six months ended 30 June 2015 BE-Z-A5~A=1tHIEAREA

Integrated
Lighting Property Resort Casino
Business Development Development Business Total
GEERN
LU 3 E 34 R WEEK st

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
THERT THER THET TR THERT
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER)

Revenue — external sales W A — ¥f9pdlE 109,234 - - - 109,234
Segment results DEEE (19,760) (5,495) (61,155) - (86,410)
Interest income AV ON 5,037
Gain on disposal of HENB QR ZhaE 110
subsidiaries
Unallocated corporate KOBEERA 1,300
income
Unallocated corporate KOBERAY (74,985)
expenses
Finance costs BITS R AR (43,896)
Share of profits and DG
losses of:
Joint ventures BEME 24,462
Associate NG| =

Loss before tax Bri AT EIE (174,382)
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5.

ERSE S M B RRME
BE-T-EFAA=+ALAEA

SEGMENT INFORMATION (continued) 5. TEHER®)
For the six months ended 30 June 2014 E—F—NENAZTHIENEA
Integrated
Lighting Property Resort Casino
Business  Development  Development Business Total
A ERN
TREAZ MEER ¥R B ER BEt
HK$’000 HK$’000 HK$’000 HK$’000 HK$'000
FHT FHT FTAT FAET FHT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEEZ) (REFEZ) (REER) (REEEZ) (REEEZ)
Revenue — external sales W A — 9N EE 89,254 - - 6,428 95,682
Segment results DEEE (32,608) (12,881) (8,009) 3,317 (50,176)
Interest income FEYA 3,558
Unallocated corporate AOBELZEWRA 138
income
Unallocated corporate ROBERAY (64,834)
expenses

Finance costs B RS AR (7,271)
Loss before tax KREERIE B (108,585)
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Notes to the Condensed Consolidated Financial Statements &GRS MR R s

Six months ended 30 June 2015 BE-Z-HFE~A=1+HLAXEAR

5. SEGMENT INFORMATION (continued) 5. SEHER @)
The following table presents segment assets and liabilities of the TREVNNAEB 2 SEEDIAR_ZT—RHFN
Group’s operating segments as at 30 June 2015 and 31 December A=+AEkR=ZF—mF+=-A=+—HzZHE
2014: BEREME

Integrated Corporate
Lighting Property Resort Casino and other
Business Development Development Business  unallocated

GRERN NAREM

LRSS NEBRE 3R BEEE KIRES
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TR TR TR TEL TEL

Operating assets EEEE
30 June 2015 (unaudited) @ =F-FHfE
AA=TH(REER) 380,794 1,029,877 1,360,084 - 9,350,079 12,120,834

31 December 2014 (audited) —Z—M4E

+-A=1t—H(&ER) 393,637 924,573 1,277,592 = 3,297,435 5,893,237
Operating liabilities BEERE
30 June 2015 (unaudited) = =—Z-FHF

AAZTH(REER) 99,366 224417 78,078 - 6,927,671 7,329,532

31 December 2014 (audited)

—T-mF
+=RA=1-B (&%) 92,614 147,954 126,629 1,014,954 1,382,151

GEOGRAPHICAL INFORMATION i [E & Bl
(a)  Revenue from external customers @ KEIEHERZ W

For the six months
ended 30 June
BEANA=tTHLAXEA
2015 2014
—F-IF —TmEF
HK$’000 HK$'000
TR Tt
(Unaudited) (Unaudited)
(RBER) (REEHEZ)

Mainland China A [ (A3 78,221 44,343
Other countries HA IR 31,013 51,339

109,234 95,682
The revenue information above is based on the locations of A EWEER TIIRERFATEMES -

the customers.



18

Landing International Development Limited

Interim Report 2015

Notes to the Condensed Consolidated Financial Statements

Six months ended 30 June 2015

ERSE S M B RRME
BE-T-EFAA=+ALAEA

5. SEGMENT INFORMATION (Continued) 5.
GEOGRAPHICAL INFORMATION (Continued)

(b)  Non-current assets

PEE R ()
HEER (8
b) FERBEE

30 June 31 December

2015 2014

—E-HF —Z=—JOF

ARAZTH =

HK$’000 HK$’000

TFE T FET

(Unaudited) (Audited)

(RRER) (&)

Hong Kong B 425,574 439,157
Mainland China B Ay 151,564 154,194
South Korea [Eal 752,709 614,171
1,329,847 1,207,522

The non-current assets information above is based on the
locations of the assets and excludes goodwill, available-for-
sale investments, intangible assets, investments in joint

ventures and an associate.

INFORMATION ABOUT MAJOR CUSTOMERS

During the six months ended 30 June 2015 and 2014, there was
no single external customer that has contributed over 10% of the

Group’s total revenue.

A EERBEEEMVIRBEEMEL
BOL - TRERE  AHEERE
BIVEE RAZ0ERBERRZER
ié o

EHREEEPZER
RBE-Z-—HAFR_T-—NFA=1THIt
NER  MEE-INBERIEAREREARE
B 10% °

6. FINANCE COSTS 6. BAFRA
For the six months
ended 30 June
BEASNA=tTHLAEA
2015 2014
—E-HEF —T-mF
HK$°000 HK$'000
FBxT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on bank and other borrowings RITREMBEERL 49,108 23,581
Interest on finance lease RIEHER B 8,690 -
Total interest expense on financial liabilites 7 3FR A FEET ABZR 2
not at fair value through profit or loss B aEN RS R%E 57,798 23,581
Less: Interest capitalised B BARMEFE (13,902) (16,310)

43,896 7,271
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7.

LOSS BEFORE TAX

BE-Z—HAFRA=THLXEAR

7. BRBAEE

For the six months
ended 30 June

BEANA=THIEAEAR

2015 2014
—E-EEF —T—E
HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Loss before tax is arrived at after MBI EEE R, (GEA)
charging/(crediting): T5|&IE :
Amortisation of intangible assets WA E 2 4,167 5,079
Amortisation of prepaid lease payment TEfSIREFRIE 2 B iR 190 155
Depreciation e 25,686 10,010
Foreign exchange differences, net FEH ERE 4,627 (25,200)
Loss on disposal of items of property, HEWE  BMENMKEHEEB
plant and equipment Z BB 176 -
Minimum lease payments under operating THREFEEHEET
leases of land and buildings HIEEEREAE 6,070 7,753
Write-down of inventories to net realisable WoRTFE &R FE
value 1,015 484
Bank interest income RITHEUA (5,037) (3,558)
Employee benefits expenses EERANFAXZ (BEESHM) :
(including Directors’ remuneration):
Wages and salaries TENES 79,701 26,765
Pension scheme contributions RIS 2,738 596
Less: Amount capitalised o BRI R (21,481) 911)
60,958 26,450
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8. INCOME TAX (CREDIT)/EXPENSE

No provision for Hong Kong profits tax has been made as the
Group did not generate assessable profits arising in Hong Kong
during the six months ended 30 June 2015 and 2014. Taxes on
profits assessable elsewhere have been calculated at the tax rates
prevailing in the countries in which the Group operates.

Current tax — Mainland China BNVERFRIE — R At
Deferred tax (credit)/charge BRI (ER), FX

ERSE S M B RRME
BE-T-EFAA=+ALAEA

8. FBHUR%E) FX
HRAEEREE T RAFER T —NEX
A=tHREANEATENRNEBELRRT S
F o MW EBR B AN SR AL BE - HtinE
ZIERBE MR IB R AN E B E ER AT R
RERZHETHE -

For the six months
ended 30 June
BEXA=+tHLAER
2015 2014
—2-EF —T-mF
HK$’000 HK$'000
FHET THET
(Unaudited) (Unaudited)
(RBER) (RieE=Z)

32 899
(1,030) 2,343

Total tax (credit)/expense for the period RHAMFIE (K %) FX A (998) 3,242
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Notes to the Condensed Consolidated Financial Statements
Six months ended 30 June 2015

9.

10.

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of basic and diluted loss per share are based on:

ERE S M B RRME
BE-T-HEFAA=+ALAEAR

9.

Eﬁﬁ%ﬁ@ﬁﬁﬁk@ﬁ%ﬁ%
E
SREAR R BERIETREA TREHE -

For the six months

ended 30 June
BEASA=+THLAEA
2015 2014
—E-AfF —T—EF
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
(restated)
(&%)
Loss attributable to ordinary equity holders ~ FRLAET & G RR A K&
of the parent, used in the basic and bS] = A S /NC]
diluted loss per share calculation: TR A AE(HERE ¢ (143,906) (129,721)
Number of shares & EE ’000 '000
T B T
Weighted average number of ARGTEERERREEEIE 2
ordinary shares in issue during the BB 377 BAR It 9 &K
period used in the basic and diluted (Hz—Z—mFA=1+H
loss per share calculation (six months IEARER : I=F—RF
ended 30 June 2014: adjusted for the NATARBTEHR RN E G
share consolidation which was completed EH )
on 16 June 2015) 1,869,625 1,719,196

For the six months ended 30 June 2015 and 2014, diluted loss per
share equals basic loss per share as there was no dilutive potential
share.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2015, the Group acquired
assets with total cost of approximately HK$152,092,000 (six
months ended 30 June 2014: HK$144,343,000 excluding items
acquired through acquisition of subsidiaries).

During the six months ended 30 June 2015, the Group disposed of
its certain property, plant and equipment with a carrying amount of
approximately HK$266,000, loss on disposal of approximately
HK$176,000 was recognised during the period.

10.

HE-_Z—AFEK-_ZT—NFA=1THIEN
@A - AR EEEERD SRS EE
BHERERERERE -

W - B R
REBE-_ZT—RAFA=FTHIL~NER K&
B U BB R AN 2B 49 152,092,000 8 T 2 B (B
E-ZZ-—NEANA=Z+TBHBIANHEAAR:
144,343,000 7T © T EIEE BULEH B A 7]
Wi 2IEE) -

REBEE-_T—RAENA=+HILNER K&
B =R EE A 266,000 T2 & TWE - K
B REE - RZANBIREER 5 & B 18 4 176,000
BT o
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11.

GOODWILL

Goodwill of approximately HK$203,392,000 was related to the
acquisition of Ace Winner Holdings Limited (“Ace Winner”) and its
subsidiaries in March 2011. Ace Winner is an investment holding
company with an indirect 69.44% equity interest, held through its
wholly-owned subsidiary, China Opto Investments Limited, in the
issued share capital of Jiangsu Wenrun Optoelectronic Co., Ltd.
which is principally engaged in the Lighting Business. Goodwill of
approximately HK$203,392,000 was allocated to the cash-
generating unit (the “CGU”) for the Lighting Business upon
completion of the acquisition. During the period, the goodwill was
fully impaired with the amount of HK$16,135,000 being recognised
(six months ended 30 June 2014: HK$25,700,000). As a result of
the continuing non-performance as well as the decrease in
expected revenue growth and expected future market growth with
reference to the performance of the Lighting Business in the period,
the recoverable amount of the CGU of the Lighting Business was
lower than the carrying amount of goodwill, and accordingly, in the
opinion of the Directors, a full impairment against the goodwill was
charged to the consolidated statement of profit or loss during the
period.

The carrying amount at goodwill allocated to the CGU is as follows:

EEALGR S M TSR R 5
BE-ZE-AFXA=1+tH1IEANEAR

11.

[k

#49203,392,0008 T2 HEHN —T——F =
Uz 8% Ace Winner Holdings Limited ([ Ace Winner )
REM B AT AR - Ace Winner & —RI& &
BAr - BREEZENBARPEALERES
RARMEFREIHEBEELEBRARZEEH
TRRANG9.44% B HE - TEFIZEEZH ERH
75 o A 8149203,392,0007 7T 2 B BN K
WS TFRAESHRSELSEN ((REE
£EBu])  c HHAEEC2ERE  WHERASE
16,135,000 T(HZ - —MNWEA=1+AH
1E7N18 A 1 25,700,000 70 ) - =R BRAH X7
RER KA RELEERBAN 2 KRB &E
H SR EMSEEERSSRD  BAE
BIBRSELBEM 2 ARESERREEZ
REE NESRAREEELZ2ERES
RNEARE 2 4R & Bk 0Bk ©

U RrEEReEL BN HEREE

30 June 31 December
2015 2014
—E-RfF —ZE—mF
NAZTH i l=
HK$’000 HK$'000
F#E T FAT
(Unaudited) (Audited)
(REE&ER) (fEEZ)
Cost 2%

At beginning of the period/year PAHRE ] 203,392 203,392

Accumulated impairment E:tEE
At beginning of the period/year REE4 2 25t 187,257 128,257
Impairment during the period/year AEARE S EERE 16,135 59,000
203,392 187,257

Net carrying amount BRMEE{E
At end of the period/year RHE R - 16,135
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11. GOODWILL (Continued)

ERE S M B RRME
BE-T-HEFAA=+ALAEAR

12.

13.

As at 30 June 2015, the recoverable amount of the CGU was
determined by income-based approach adopted by Roma
Appraisals Limited (the “Valuer”), an independent qualified valuer,
based on a value in use calculation using cash flow projections
based on financial budgets covering a five-year period approved by
senior management of the Company.

In the process of the valuation, the Valuer had taken into account of
the unigueness of the business operation and the LED industry in
which the Lighting Business is participating. The income-based
approach had been adopted rather than market-based approach
or asset-based approach since the income-based approach could
better reflect the market value of the Lighting Business without
omitting most of the important assumptions.

1. BHE

Bl RIR R BT A BIR A EMESBERFEE
RAB(MEEMDRESARAEREEEL
EZAFHRVBRBRERAREREBAFEZ
ERERE  BRBRNEETE °

RAERETS - HEMDSEEEBHLE MRH
X2 EIED R 2 B I - AWK IE
MIZEARBEERTIRARAEEAE BB RIRIR
RAEBMEM TS RBALHERRR -

INTANGIBLE ASSETS 12. BEEE
As at 30 June 2015, the balance of intangible assets represented RZE—RAFNA=Z1+H EFEELHER
the patents and trademarks acquired in 2011 by acquisition of a —E——FEREZEMNEBPECEBWKEN S
subsidiary for the design and manufacturing of LED in Mainland Bl R st REGELED 2 B R A]) ©
China.
INVESTMENTS IN JOINT VENTURES 13.
30 June 31 December
2015 2014
—E-AfF ZE—MmEF
2z =sp =l T A=+—H
HK$°000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEFEZX) (FEEZ)
Share of net assets DMEEFE 15,796 -
Loan to joint ventures e ErEREZER 876,433 876,132
892,229 876,132

The loan to joint ventures is unsecured, interest-free and has no
fixed terms of repayment. In the opinion of the Directors, this loan is
considered as part of the Group’s net investments in joint ventures.

NABRRIRE Y EHARER 2B R E
ETERN - EERA  AMERRRAKE
LENN IS 2 v L ELE P
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EEALGR S M TSR R 5
BE-ZE-AFXA=1+tH1IEANEAR

13. INVESTMENTS IN JOINT VENTURES (Continued) 13. REELEZHE W
Particulars of the Group’s joint ventures are as follows: REBZAEDEFBWT :
Percentage of
Place of AL
Particulars of registration Ownership Voting Profit Principal
Name issued shares and business interest power sharing activities
2R ERREE
a8 RGFE £Bnd  EEEER RERE 2EER TEEK
Direct Indirect
EE BE
Magical Gains 200 ordinary British Virgin Island 50 - 50 50 Investment holding
Holdings Limited shares (‘BVI")Y
(“Magical Gains’) Hong Kong
FEERERAF 200 & AR HEBEXES REER
([&8)) ([ZBEZ
BE) /B4
Golden House 2 ordinary BVI/Hong Kong - 50 50 50 Marketing
Ventures Limited shares
(“Golden House”)* 2MRE R RERZHE/ miEHE
£
Ultra Matrix 50,000 ordinary BVI/Hong Kong - 50 50 50 Investment holding
International Limited shares
50,000 1% & A% RERUEHES/ REER
£
Grand Express Holdings 1 ordinary Hong Kong/ - 50 50 50 Investment holding
Limited share Hong Kong
BEEEERAR 1 R AR B/ BE REER
Grand Express Korea 5,435,379 South Korea/ - 50 50 50 Casino business
Company Limited ordinary shares South Korea
5436379 ELBR /M BRER
* Golden House was newly incorporated during the six months ended 30 . Golden House TREBZE=—ZT—AFNA=1+AHI
June 2015. N EEE b= Al ava

Magical Gains is directly held by the Company and all other joint
ventures as disclosed above are wholly-owned by Magical Gains.

Magical Gains and its subsidiaries (“Magical Gains Group”) carry
out Casino Business in South Korea and they are considered
material joint ventures of the Group, and their results are accounted
for using the equity method.

FEBHARREERE  MEXMEERER
aEtXUmTHREERES -

FHEREMBEAR ((FAKE ) REELEEE
HER BRERAAEEZERSERE  MHE
ESi¢: £ YN
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14. INVESTMENT IN AN ASSOCIATE 14, REEENBTZIRE
30 June 31 December
2015 2014
—EB-afF —Z-F
2 ==l T ZA=+—H
HK$’000 HK$’000
FE T FAT
(Unaudited) (Audited)
(REEER) (fEEZ)
Share of net assets AMEEEFE = -
Particulars of the Group’s associate are as follows: REBZHENTFBEET
Percentage of
AL
Place of
Particulars of registrationand  Ownership Voting Profit Principal
Name issued shares business interest power sharing activity
BT TMRLE BERE
2% B3 ¥ 1E S50k i BRER AHERF TBER
Autumnglow PTE Limited 2 ordinary shares  Singapore/Singapore 50 50 50 Inactive
(“Autumnglow”) 2fk Eimi L)1 Emex
The Group’s shareholding in the associate is held through a wholly- REBRBEAR ZREDEBARNARIEN—
owned subsidiary of the Company. REBNBLARIESE
Autumnglow is inactive and is accounted for using the equity Autumnglow B & 2 - Wik A AR ©
method.
15. AVAILABLE-FOR-SALE INVESTMENTS 15. AJHERE
30 June 31 December
2015 2014
—E2-afF —Z-F
2 == TZA=+—H
HK$’000 HK$’000
FEx FAT
(Unaudited) (Audited)
(REEER) (fEEZ)
Listed equity investments, at fair value ETRARE - RATEE 968,190 =
During the period, the net gain in respect of the Group’s available- A REMZEREERZASETHEE
for-sale investments recognised in other comprehensive income & W F 88 49 4 500,390,000 7T ©

amounted to approximately HK$500,390,000.
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16. TRADE AND OTHER RECEIVABLES

ERSE S M B RRME
BE-T-EFAA=+ALAEA

16. BUWE 5 KIA R H it B KIR

30 June 31 December

2015 2014

—E-HF —E—mF

2 ==l - A=+—H

HK$’000 HK$’000

FH T FAT

(Unaudited) (Audited)

(REEFR) (se®|z)

Trade receivables from third parties JEWE=HESHA 134,155 125,265
Impairment VEAIE] (35,287) (33,223)
98,868 92,042

Prepayments, deposits and other receivables FE{J3%18 « £] & &% H fth lE U R IE 621,822 335,187
Total trade and other receivables FEUR & 5 3R IE B H A e U 3R TR 720,690 427,229

The Group allows credit periods ranged from 30 days to 90 days to
its trade customers. The following is an aging analysis of trade

receivables net of impairment presented based on the invoice date BB RBRAAT ¢

at the end of the reporting period:

AERGETHESEFI0HEHZEE!
RBEHRMBRERZEZAH27 2B

30 June 31 December

2015 2014

—B-AHF —T—mEF

AR=tE [REERE

HK$’000 HK$'000

TR T FET

(Unaudited) (Audited)

(REEER) (f&E%)

0-30 days TZE30H 26,125 24,035
31-60 days 31£260H 19,824 16,746
61-90 days 61290H 14,647 14,707
Over 90 days 90HM 38,272 36,554
98,868 92,042
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17. TRADE AND OTHER PAYABLES 17. ENESHREREMEMRE
30 June 31 December
2015 2014
—EB-afF —Z-F
2 ==l T ZA=+—H
HK$’000 HK$'000
FBx FAT
(Unaudited) (Audited)
(REBER) (&%)
Trade payables to third parties ERE=FES5E 87,588 110,973
Accruals, deposits received and EEtEA  BWEIE R
other payables H A fE S 5R0E 328,177 278,641
Deposit received for rights issue HARZ BRETS 5,186,580 -
5,602,345 389,614
The following is an aging analysis of trade payables presented RREAREZREAREINCENEFIREBEZ
based on invoice date at the end of the reporting period: BRI ¢

30 June 31 December

2015 2014

—E-AfF —ZE—mEF

AVii=ap = +ZA=+—H

HK$°000 HK$’000

FET FAT

(Unaudited) (Audited)

(REE&ER) (f&FZ%)

0-30 days ZTE30H 38,587 71,313
31-60 days 31£60H 13,883 12,460
61-90 days 61290 H 11,457 9,393
Over 90 days 90 H A E 23,661 17,807

87,588 110,973
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ERSE S M B RRME

BE-Z-—RFAA=THLKEAR

18.

INTEREST-BEARING BANK AND OTHER BORROWINGS  18.

FARRITREMER

30 June 31 December
2015 2014
—EB-afF —ZT-F
2z=ap =l F—A=+—H
HK$’000 HK$’000
FHx FHET
(Unaudited) (Audited)
(REBER) (8 ;%)
Within one year: —FQR:
Bank loans, secured (note i) RITEKR - BHEF (ML 88,555 89,676
Senior note, secured (note ii) BARERE  FIEM (T 764,651 =
Carrying amount repayable on demand BRERYBER—FN
or within one year EEZRmE 853,206 89,676

Notes:

)

(i)

Secured by the Group’s property, plant and equipment, prepaid lease
payments and intangible assets with the effective interest rates ranged
from 5.8% to 6.6% per annum (31 December 2014: 5.8% to 6.9%). All
bank loans are denominated in Renminbi.

Secured by pledged shares of a wholly-owned subsidiary of the Company
with the effective interest rate of 10.3% per annum. The senior note is
denominated in United States dollar.

[0} UAEBZME  BERSEE  BAEERER
EREEERR  BRFMNENT58EE66E
(ZE—WmU&+=-A=+—H 58EZ69E)
FiBRITEREIAAREEE -

(i) IARAR—RE2EWMBARZCE RIS EE
R BREFNEH103E - BEZEUEITHE -
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EEAG S M B R RM

BE-Z—HAFRA=THLXEAR

19. SHARE CAPITAL 19. 7R
Number of Total
shares value
BAEE wE
000 HK$’'000
T FHEIT
Authorised: EE
At 1 January 2014, 31 December 2014 RZZE—MF—HA—H -
and 1 January 2015 —E—FE+=-_A=+—H
rZZE—RHF—H—H 50,000,000 500,000
Share consolidation (note d) &t & 6F (i sEd) (45,000,000) =
Increase in authorised shares (note e) EIEE A (Fiste) 95,000,000 9,500,000
At 30 June 2015 R-ZE—RFA=1H 100,000,000 10,000,000
Issued and fully paid: ERITRAR :
At 1 January 2014 RZZE—MFE—HF—H 9,444,267 94,443
Issue of ordinary shares by rights issue (note a) FRERETERR (MEa) 4,722,133 47,221
Issue of ordinary shares by share subscriptions FEiER D REIEITE AR
(note b) (MizED) 3,070,000 30,700
Issue of ordinary shares in relation to UM B A B BT T B
acquisition of a subsidiary (note ) (M5Ec) 1,459,854 14,599
At 31 December 2014 and 31 January 2015 R-E—NF+-_A=+—HBK
—Z—hR&—A=+—H 18,696,254 186,963
Share consolidation (note d) &6 6 (i sEd) (16,826,628) =
At 30 June 2015 RZE—RFA=TH 1,869,626 186,963
Notes: B 3E
(@) On 4 February 2014, the Company completed the rights issue on the (@) RZZT—WHFE-—AMNA - ARRIZNGEEH RS

F B MR 3 — R RN 2 BT
fi% o #94,722,133,000 A% A% 15 1% & A 4L A A% 4% 0.30
BITZRBERT FEABERENA
1,416,640,00078 7T + EH4947,221,000 BT E &
ABEAR -+ #91,369,419,00058 7T 2 5T ABK(D 25 (B
i - B BERARRBEHA—ZS —=F+=
A=Z+H Z2—=Ff+=-A=+=BAE=%
—E—A=1tHAZRE -

basis of one rights share for every two shares held on the record date.
Approximately 4,722,133,000 shares were issued at a subscription price
of HK$0.30 per rights share with gross proceeds of approximately
HK$1,416,640,000, of which approximately HK$47,221,000 was credited
to share capital and approximately $1,369,419,000 was debited to the
share premium account. Details of which were set out in the Company’s
announcements dated 20 December 2013, 23 December 2013 and 30
January 2014.
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Notes: (Continued)

(o)

On 1 April 2014, the Company completed the subscription of 810,000,000
ordinary shares of the Company at the price of HK$0.30 per subscription
share to a subscriber. On the same date, the Company completed the
subscriptions of 160,000,000 and 400,000,000 ordinary shares of the
Company at the price of HK$0.40 per subscription share to another two
subscribers respectively. Details of which were set out in the Company’s
announcement dated 1 April 2014.

On 11 April 2014, the Company completed the subscription of
500,000,000 ordinary shares of the Company at the price of HK$0.40 per
subscription share to a subscriber. Details of which were set out in the
Company’s announcement dated 11 April 2014.

On 17 June 2014, the Company completed the subscription of
700,000,000 ordinary shares of the Company at the price of HK$0.50 per
subscription share to a subscriber. Details of which were set out in the
Company’s announcement dated 17 June 2014.

On 8 July 2014, the Company completed the subscription of 500,000,000
ordinary shares of the Company at the price of HK$0.50 per subscription
share to a subscriber. Details of which were set out in the Company’s
announcement dated 8 July 2014.

On 16 June 2014, the completion of the acquisition of the entire equity
interest of Ultra Matrix International Limited and together with its
subsidiaries (“Ultra Matrix Group”) with an aggregate consideration of
approximately HK$875,913,000 was taken place. Upon such completion,
approximately 1,459,854,000 ordinary shares of the Company with par
value of HK$0.01 each were issued as the full payment of the
consideration for the acquisition. The fair value of the 1,459,854,014
ordinary shares of the Company, determined using the closing market
price of HK$0.54 per share at the date of completion on 16 June 2014,
amounted to approximately HK$788,322,000. Details of which have been
disclosed in the announcements of the Company dated 23 March 2014, 3
April 2014 and 16 June 2014.

At the special general meeting of the Company held on 15 June 2015, the
relevant resolution was passed in respect of the share consolidation of
every ten issued and unissued ordinary shares of HK$0.01 each into one
consolidated share of HK$0.1 each. Immediately after the share
consolidation effective on 16 June 2015, the issued and fully paid ordinary
share capital of the Company was 1,869,625,387 shares of HK$0.10
each.

At the special general meeting of the Company held on 15 June 2015, the
relevant resolution was passed to increase the authorised share capital of
the Company from HK$500,000,000 to HK$10,000,000,000 by the
creation of new 95,000,000,000 ordinary shares of HK$0.1 each following
the share consolidation mentioned in (d) above.

These shares rank pari passu with the existing ordinary shares of the Company in
all respects.

—E-RFEANA=THIEAREAR

BsE

(&)

RZZT—WFMA—B  ARARIEEHIETRA
R D030 T2 BRI — & RE AT
810,000,000 B AR Rl E@AR - A + AR ETA
1ZERABERD 0.40 8T 2 BB D RIRBINEE
SR HE A 17 160,000,000 A% & 400,000,000 & A A
AIEEK -  BEFBRHENARRAHA=ZT—N
FMA—BZRAE -

RZZ—WFMA+—A  AAREZTKIEER
RERM0L0B T2 BRFA —BRE AT
500,000,000 f& A 2 7] & A% - B R IFE A A
AFRBSMA-T—NENA+—BZAE -

RZZ—WFENA+TLH  NARIDERIETR
REBRHOSOB T ZBRMA —BREABET
700,000,000 & R A R @R - BAFBEIHNAK
AFRESMA—T—NENATLAEZAE -

RZZT—mMFELANB RAREKF R
500,000,000 R AR R EBR 2 REEE - RE
R ABAR0.B0B T2 EBEIT T —BREA ©
HEENAATEHRA-_S-—HNELANBZR

& o

RZZT—WFRNA+NA  NEETEKIZARE
#9875,913,000 7 7T W i Ultra Matrix International
Limited 38 [7] & ff & 2 & ([ Ultra Matrix £ |) &
A HE o SERKTE © 491,459,854,000 B AN A Rl F AR
EE0.01 Bz L mARER T AR 8 I ER
{8 © 1,459,854,014 R AR B L WA 2 A F(BETY
ZROR=ZT—HFNATNARKBHZ KRN
BEEMR0.54E TEEE + 4/4788,322,0007% 7T °
EHABERARR BN A-_Z—NE=A
—t+=B  ZZ—"NEHFEA=ZHR=ZT—MFX
B+ RABZAEPHEE -

RoE—REANATRAARTZARRREER
A€ L SRS RETREEOI AT ZEET
ERBOTEBRETRAEMHA—REREEO
BILZEHRNDZBROEHZ BB ERER
B BRERHAHR_ZE—RAF AT NAER
B ADRZEBRTRBREBRAA
1,869,625,387 I AKX EE 0.10 BT Z A5 °

RZZE—RFANATAARITZARRIRERR
RE L - B £ (d) Tl iR 1D & BHig - BRI
% 95,000,000,000 % & AR EI 1B 0.1 B T 2 ¥7 & 3B
% #& 7N A &) 7% 5 B 78 FR 500,000,000 T 18 &=
10,000,000,000 7 7T 2 ABRARZ R E BB ©

FZERNEARFRREEBRESHTHAZERSERN
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Notes to the Condensed Consolidated Financial Statements SR & M RS R R M sE

Six months ended 30 June 2015 BE-Z-HFE~A=1+HLAXEAR

20. OPERATING LEASE COMMITMENTS 20. RETHAIRE
At the end of the reporting period, the Group had committed to REREHR - AE BRI ) B A & H L%
future minimum lease payments in respect of office and factory EREIARAZEMENE L ZERER
premises under non-cancellable operating leases which fall due as B HIEEAWT :
follows:

30 June 31 December

2015 2014
—EB-AHE —E—mEF
2 ==l T ZA=+—H
HK$’000 HK$’000
FExT FAET
(Unaudited) (Audited)
(REER) (fE&E=%)
Within one year —FK 12,859 49,613
In the second year to fifth year both inclusive % —Z % AE (BIEEREMSE) 2,775 17,268
15,634 66,831
21. COMMITMENTS 21, R
CAPITAL COMMITMENTS BEARRE

30 June 31 December

2015 2014
—E-afF —E—mEF
2 ==l +ZA=+—H
HK$’000 HK$’000
FExT FHET
(Unaudited) (Audited)
(REER) (&%)
Contracted, but not provided for: EHENEES TR
Property, plant and equipment ME - BB KRG 589,089 289,587
Properties being developed for sale FREHE 2 BRBH Y 365,468 366,300

954,557 655,887
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EEAG & M B R M &
BE-E-FF~A=t+ALANEA

22. PLEDGE OF ASSETS 22. EEIKE
As at 30 June 2015, the Group charged and/or pledged its equity RZE—RFENA=ZFTH AEEEEHR
interest of a subsidiary with net asset value of approximately N s E R RN — R B EF{E 4 443,847,000
HK$443,847,000 (31 December 2014: n/a), property, plant and Br(ZZE—NE+-_A=+—8: TEH) 2
equipment of approximately HK$462,698,000 (31 December 2014: Bt BB 1 B 2 AR 2 53 Bl R 8R4 462,698,000 78
HK$530,382,000), prepaid lease payments of approximately JC ~ #915,304,0007%8 7T &% #732,253,000/8 (=
HK$15,304,000 (31 December 2014: HK$15,494,000) and T—p&E+—-—A=+—H : 530,382,000/ T *
intangible assets of approximately HK$32,253,000 (31 December 15,494,000 7% 7T & 33,668,000 7T ) Z ¥ 3
2014: HK$33,668,000) to secure the Group’s borrowing facilities BEEEE BNEEREREREE A
and finance lease payables. AEEEERERENRERE 2R -
23. DISPOSAL OF SUBSIDIARIES 23. HEMBAR
HK$’000
FAT
Net assets/(liabilities) disposed of: Tt EFEE(AfE) -
Bank balance RITHEER 999
Loan from shareholder R E K (999)
Gain on disposal of subsidiaries HEWB AR 2 WS 110
110
Satisfied by: SRFR
Cash e 110

An analysis of the net outflow of cash and cash equivalents in
respect of the disposal of subsidiaries is as follows:

FRLEMBRARZAEMREFEMRLF
BOMWT :

HK$'000

FHET

Cash consideration ReRE 110

Bank balance disposed of FTH S RIT4E R (999)
Net outflow of cash and cash equivalents HENBARIZRE KRG EEBMRL F58

in respect of the disposal of subsidiaries (889)
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Six months ended 30 June 2015

During the year ended 31 December 2013, the Group was
granted a loan of RMB100,000,000 (equivalent to
approximately HK$123,273,000) from Anhui Landing Holding
Group Co., Ltd* (& %1 & & 1% I8 & B & R 2 7)) (‘Anhui
Landing”), a related company of the Group. The loan bore
interest at the rate of 13% per annum and approximately
HK$8,276,000 of interest expense was charged by Anhui
Landing during the six month ended 30 June 2014.

On 9 February 2014 and 21 February 2014, the Company
entered into a sale and purchase agreement and a
supplemental agreement respectively with Ms. Xu Ning (“Ms.
Xu”), the executive Director, for the acquisition of the entire
issued shares of Win Rich Group Limited (“Win Rich”) which
was beneficially owned by Ms. Xu at the total consideration
of approximately HK$141,491,000. Win Rich was
incorporated for the purpose of entering into a purchase
agreement and the leasing agreements with respect to an
aircraft. The relevant resolution was passed in a special
general meeting of the Company held on 28 March 2014 by
way of poll. The completion of such acquisition took place on
7 April 2014. Details of which had been disclosed in the
announcements of the Company dated 9 February 2014, 21
February 2014 and 7 April 2014 and the circular of the
Company dated 12 March 2014.

On 27 March 2014, Landing Jeju Development Co. Ltd. was
granted a shareholder loan of approximately Singapore Dollar
97,529,000 (equivalent to approximately HK$614,557,000)
from Happy Bay Pte. Ltd.. The shareholder loan charged
interest rate at 5% per annum. Approximately
HK$13,902,000 of interest expense was capitalised into the
property, plant and equipment during the six months ended
30 June 2015 (six months ended 30 June 2014:
HK$8,034,000).

—E-RFEANA=THIAREAR

BHE_Z—=F+-A=1t—HILFE
AEEEAEEZAEARLTHERE
BREBBRAR(RBERDER—F
7 8 A R 100,000,000 7T ( 18 & 7 49
123,273,0008 L) 2 ER - BEERFE
FEABIBE MEBEE-_ZT—MFE A
=tHIEAEAR  ZHESEDWEFE
RS2 498,276,0008 7T °

RZZE—NFE-_ANBERZZT—NF=
AZ+—8 ARRIEPTESRTK
T ([t DHREI I —BEEmZER
—EBERETHE AREBANARED
141,491,000 B TWIE R LX T ERER 2
BESBERAR(BA]) 2B T
f&in - BEE N ARBEERIKET L EER
EMEEREm MK - BEAESR
ER_E—NE=ZA -+ N\BETZAK
NAIREFRREIAREZRR S NEB -
FRUWEER _Z—NFMNA+ATK °
ERFBERARREHA-TS —NF=
AhB - ZE—M&E-_A=-+—HBKk=
T—MFENAEHZAEURARAREAR
HAE—T—NMFEZA+_BZEBERNAE

= o

RZZE—HWUF=A=++tH BESEM
7 2 %k X A 7] % Happy Bay Pte. Ltd. 3%
F IR E 7 4997,529,000 F N T (ABE
MR #41614,557,000870) - REREFIZF
MEsEHE - BE-_Z—HFA=
B IE/<{@8 A #13,902,00078 7t 2 F B
AXEREME BERSBERER
(Bz2—_ZF—WEA=+HIENEA
8,034,000 7T) °
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24,

25,

26.

ERSE S M B RRME
BE-T-EFAA=+ALAEA

RELATED PARTY TRANSACTIONS (continued) 24, ABANTXZ )

(d)  The remuneration of Directors and other members of key 0 EBEFRAQAAHEMFESTEEK BN
management of the Company during the reporting period, EHAZEHEM D BETHEESRTEA
which was determined by the remuneration committee REATSBEMETWT :
having regard to the performance of individuals and market
trends, is as follows:

For the six months
ended 30 June
BEASNA=tTHLAEA
2015 2014
—EB-—AHE —ZE—mEF
HK$°000 HK$'000
FE T FHET
(Unaudited) (Unaudited)
(REEER) (REEFEZ)
Short-term benefits %2 it A 19,916 5,570

EVENTS AFTER THE REPORTING PERIOD 25. REHAEEIE

On 17 July 2015, the Company completed the rights issue at the RZE—RAFEATEH ARFARREES

subscription price of HK$0.35 per rights share on the basis of ten AR AR 15 0.35 8 T e A (A% - EXE B RE 8%

rights shares for every one share held on the record date and a BEH R E —RR M ER TIRERRD - B3

total of 18,696,253,870 rights shares were issued. 776 ££18,696,253,870 B AL A% AZ 15 °

APPROVAL OF THE CONDENSED CONSOLIDATED 26. #EMPBESPHMFHRR

INTERIM FINANCIAL STATEMENTS

These condensed consolidated financial statements were approved
and authorised for issue by the Board on 25 August 2015.

EFeR T —RAFN\A-THHMERITE
T ZEMREA ME®RE -
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For the six months ended 30 June 2015, the Group’s revenue increased
by 14.2% to approximately HK$109,234,000 (2014: HK$95,682,000).
The Group recorded a loss for the period attributable to owners of the
parent of approximately HK$143,906,000, compared to a loss of
approximately HK$129,721,000 in the corresponding period in 2014. The
loss per share was HK7.7 cents (2014: loss per share HK7.6 cents
(restated)).

During the period under review, the Company is an investment holding
company, and the Group is principally engaged in (i) Lighting Business; (i)
Property Development; (iii) Integrated Resort Development; and (iv) Casino
Business.

LIGHTING BUSINESS

The Lighting Business performance improved slightly with the revenue of
approximately HK$109,234,000 for the six months ended 30 June 2015,
which represented an increase of 22.4% from approximately
HK$89,254,000 for the corresponding period in 2014. The loss
decreased from approximately HK$32,603,000 for the corresponding
period in 2014 to approximately HK$19,760,000 for the six months
ended 30 June 2015. The increase in revenue was mainly stimulated by
price reduction resulted from the keen competition.

As a result of the continuing non-performance of the Lighting Business as
well as the expected decrease in business’s revenue growth, during the
period, the goodwill was fully impaired with recognised impairment of
HK$16,135,000 (six months ended 30 June 2014: HK$25,700,000).
Details of goodwill are set out in note 11 to the condensed consolidated
financial statements.

PROPERTY DEVELOPMENT

Through the indirect wholly-owned subsidiary (Yueyang Nanhu Meishu
Properties Limited* (55 F#155 22 & 25 1R A 7)) (the “Yueyang Company’),
the Group engaged in the development and operation of a parcel of land
situated on the western shore of Nanhu Lake* (##), Yueyang, Hunan
Province, PRC, which is under development into high-end residential
buildings with club houses and parking lots.

During the period, about 55% of the first phase residential property units
held by Yueyang Company available for pre-sale has been contracted
and these contracted residential property units are planned for delivery to
customers and will be recognised as turnover in coming years. Overall,
the constructions of the first and second phases as at 30 June 2015 were
90% and 24% completed respectively, based on the total investment
amount.

HE-Z-—RAFANAZTHLEANEA  AEERES

ﬁﬂm42%§%ﬂ09m4mm%7m T — PO F
95,682,000/ 70) ° ANEEERS AR HEHE AL ER
N ET1E #7 143,906,000 7T » M — & — P04 [3) 2 B 8%

1S E51849 129,721,000 7T - §RBEA7.7811(=
T—IUF  BREIE 7681 (FEY)) -

REIESRR - ARRARERKRAR  MAEEES
X B)RAER © (\WEZE - (G ERNER
T (iv) IR T -

RIAET

RPAEBRABERE  REBEZT—RAF A= +

Elt/\flﬂﬁ’ J451)\%]109234000/%713 Bn=

_V_Elﬁzﬂﬁ;q%389254000/§7tile]224% @Z
—AFANA=ZtTHLEARNEAZEER - U_EIE

HHEZZ’JSZ 603,000/ TLiH 2 Z 4919,760, OOO;%?E o

s+ EX EER S BRI E B ERRIE -

iy H%%Ffﬂzﬁﬁ&ﬁﬁi%w SR
ﬁ CHANBEBEEERE WHERRE
16,135,000 (HE —Z—WFE XA =+ H 1L/~ E
A 25,700,000 7T) - EEAEE 2 FBEH NG AL
S EImERMEE1T -

MEER
AEEEBEMERE2ENBARESMAXEEE
BERAR(TERAR D EEHRERELEMRN P
MAESTEARFN—EL - A RIFERK
RBHETET  WREMEEES -

HANEGARIMBARAHBEEZEEMES —BR
BN EEFEH MRFCANZEEMESA
FERAREERNES  ERNSHERAEEE - &
Bms RZE—RAFAZTHEBEEFEZ
WEREETRE, TIENRRBRERBENES A
90% K2 24% °
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INTEGRATED RESORT DEVELOPMENT

In March 2014, the Group completed both the acquisition of certain
parcels of land totaling approximately 2,319,613 square meters located
at Seogwang-ril in Andeog-myeon, Seoguipo City, Jeju, South Korea (the
“Land”) for the Myth-History Park project (the “Jeju Project”) and the
issue of 50% shares in Landing Jeju Development Co., Ltd. (“Landing
Jeju”) (the direct wholly owned subsidiary holding the Jeju Project) to
Happy Bay Pte. Ltd. (“HBL”) (a wholly owned subsidiary of Genting
Singapore PLC (“Genting Singapore”, together with subsidiaries,
“Genting Singapore Group”)), thereby forming a strategic partnership to
develop, manage and operate the Jeju Project. Landing Jeju then became
a non-wholly owned subsidiary of the Company and a shareholders
agreement was entered.

The Board was of the view that, through the partnership with Genting
Singapore Group, the Company would share not only the development
costs of the Jeju Project with HBL but also be able to tap into the wealthy
and successful experiences and expertise of the Genting Singapore
Group in the management of the gaming and integrated resort
development. A gaming operator agreement, a hotel operator agreement,
a theme park operator agreement and a residential management
agreement were entered to ensure that the fundamentals and facilities of
the Jeju Project would be well built and managed by a quality and
experienced management team.

During the period, Landing Jeju obtained building permits from the Jeju
government (based on the current development plan) for zones A and R
of the Land forming part of the Jeju Project, and a groundbreaking
ceremony was held on 12 February 2015 in Jeju, South Korea to mark
the official start of the construction works of the Jeju Project.

CASINO BUSINESS

In June 2014, the Group, through its wholly owned subsidiary, Magical
Gains, completed the acquisition of a casino in Hyatt Regency Jeju Hotel
(“Jeju Casino”) operated by Grand Express Korea Co., Ltd. by acquiring
of the entire issued share capital of Ultra Matrix International Limited
(“Ultra Matrix”) (“Casino Acquisition”). To facilitate a smooth transition
and integration of the Casino Business into the Group, the vendor of the
Casino Acquisition was engaged to manage the Jeju Casino until October
2014 when the operation of the Jeju Casino was suspended for
renovation.

GEEBMER

RZE-—ME=ZF  AEETKREHEREL A RIES
(MBMIER ) WECAREEENERB AN LEAA
BRI NAAETEL 52,319,613 F K 2 & T ([ i
®) REESEMAZKAAT([ERBEM] &
MEBEZEEZ2ZEMBAR) 250%KRMHEITT
Happy Bay Pte. Ltd. (THBL | * Genting Singapore PLC
(TEE#HME | ERENBAR EEHMKER])
ZEEMBAR) BIGERBEHBAR U
& EBREKEEMNEER - EREMERKRERAR
ZIREMBAT - MARRIBZHRIEDETL

ER2RR BRETTRMINEEBAERBY - A2
AINMEREHBLE DB MIEE MERKA - TR 5
EEEHMBEEEREEBGYERES ERTH#E
BRZEERDWERLES - FIUIBHEER RS
BELERHE  TERELCERHAEREEER
W ATEREEERERNEREKE EITEM
BN B AR RRE -

HiR - EROENMEEMNEAT AR A B RAT 2SR A
BRRE(REMEREFHD)REZEFAE I
R-ZT—RF A+ - BEREEMETESHLERN
DSZEBMIER 2 @R TREIAST -

BRER

RZZE—WFEANA AEBEREZENBRARS
B # Uk BB Ultra Matrix International Limited ([ Ultra
Matrix ) & 2 B 2 17 & 48 52 5K U 88 Grand Express
Korea Co., Ltd. B S S IE 548 & 2 IR 4435 ([ 7
MRS | ([ BRKRBEE]) - AHEITEEBIEF
BERBAAEE BEYKRESECEFEZES
EEEEMRLE B2 —T—E+ BN R
SRETHEMEEEERLE
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To bring in the managerial expertise of established casino operator to the
Jeju Casino and to broaden its clientele, on 23 December 2014, 50%
issued share capital of Magical Gains was subscribed by Pearl Concept
Enterprises Limited (“Pearl Concept”), a wholly owned subsidiary of
Genting Hong Kong Limited (“Genting HK”), making the group of Genting
HK as a joint venture partner of the Casino Business.

The operation of the Jeju Casino was suspended since 19 October 2014
for renovation until 18 January 2015. Due to the change of customer
focus and marketing strategy and the strengthened managerial and
professional support after the re-branding and re-opening in January
2015, the performance of the Jeju Casino improved significantly during
the period, and the Group shared the profit from the Casino Business of
approximately HK$24,462,000.

LIGHTING BUSINESS

The performance of Lighting Business improved slightly, yet, given that
the products of the Lighting Business mainly consist of low end traditional
LED products, such as through-hole LED and LED piranha and the entry
barrier of the LED lighting industry is getting lower due to the widespread
of technology, competition in the LED lighting industry is getting keener,
the Group is under the pressure of marking down the selling price in order
to stimulate the sales volume. The Group will closely monitor the market
and adjust the pricing strategy to improve the performance of the Lighting
Business. If the Lighting Business continues to operate in an unfavourable
environment, the Company may consider restructuring or downsizing the
Lighting Business.

PROPERTY DEVELOPMENT

The construction works for the first phase residential property units held
by Yueyang Company are near to completion while the construction
works for the second phase are still at early stage. It is expected that the
entire construction will be completed by or around the third quarter of
2016. Currently, about 55% of the first phase residential property units
available for pre-sale has been contracted and these contracted
residential property units are planned for delivery to customers and will be
recognised as turnover in coming years. Considering the possible future
change in the government policies in relation to the property and financial
markets which may affect the sentiment and performance of the property
market, the management will closely monitor the market condition and
decide the timeframe for applying the permit of second phase pre-sale.

BRENREGSIADERMACRESZERT 2
ERERNAMER RZZ—HWHEF+_A=-+=
H ZEEEERAR([EEEB)22EMNER
@) Pearl Concept Enterprises Limited ([ Pearl
Concept)) ERET HEBITIRAZ250% @ @EIA
BERENRERLEB2EERH -

BEINIREESS 8 -2 —NE+ AT L HRE#ETRE
mMEEEE B2 -T—HF— A+ /N\H - ailkE
BEELTSERE  BEERIEIENREBR
BERZE—RAF—AERERAMR  WHAE
NRLESRBBERS  AEEDEBEEB 2R
F%) 24,462,000 7T °

RERRZE %
BRAEBRRBANRS - A EXRBBEEBZER
¥ E 8 # & 2L LED & LED piranha & & 48 (K 18 /%
LEDZEm + B LEDMRBAITHE 2 ATTPFIRBEZE R A 18
ERMARAE  TAREHEEAZME - AEEA
RIBERMESRERD - AEBEBZIEEMS
B2 WANESRIAERZ RAMAETERE © i
BEAER Z CERBINARE  ARAAIEEEE
MR SR AR R R BA T ©

MEZR

ESARMBAEEEMES —BRZEETIERE
BTk M R EETRINENFHIRKE -
EHBEBRRETROIR _T-REFE=FExX -
BRIATHBE ZEEMES —BRAB%ERR A
# - MZEER (T BT 8N AR REEFE
RNEP  ERSERR/ZEERE ERBREYER
SRTSRMCBEARAEAE  AREZENE
MHEZRERALKE  EEEABUEETR 18
IRTERBHAEE —BREE 2 RHREX -
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INTEGRATED RESORT DEVELOPMENT

The construction works of the Jeju Project have progressed in full swing.
The construction tendering process of zone A and the earthwork of zone
R were started in August 2015. Zone A will be developed into a gaming
and integrated resort comprising premium hotels and villa hotel and other
conferencing and exhibition facilities, a gaming facility, a theme park and
shopping and other entertainment and tourism facilities. Zone R will be
developed into condominiums, villas, bungalows and other
accommodation facilities. Landing Jeju will continue to work closely with
the local government of Jeju, South Korea to ensure the smooth progress
and completion of the Jeju Project. The facilities of the Jeju Project are
expected to be opened progressively from 2017, and the entire
development is expected to be completed by 2019.

CASINO BUSINESS

On 29 July 2015, the Company entered into a sale and purchase
agreement with Pearl Concept pursuant to which the Company has
conditionally agreed to acquire and Pearl Concept has conditionally
agreed to sell 50% of the issued share capital of Magical Gains, at the
total consideration of KRW130,000,000,000 (equivalent to approximately
HK$864,074,443) (“Acquisition”). The Acquisition constitutes a very
substantial acquisition of the Company under chapter 14 of the Listing
Rules and subject to the Company’s shareholders’ approval. As at the
date of this report, the relevant circular has not yet despatched.

After the Acquisition, if materialized, Magical Gains Group will become
wholly-owned subsidiaries of the Company and the financial results of the
Casino Business will be consolidated into the consolidated financial
statements of the Group, and the revenue of the Group will then be
enhanced given the persistently growth of the Casino Business. Due to
series of advantageous factors in South Korea, among others, including:
(i) favorable visa/immigration policies for Chinese inbound travelers; (i) the
close proximity between mainland China and South Korea; and (iii)
improved direct access via flights and cruises, there is an upward trend in
the number of Chinese tourists travelling to South Korea and the gaming
industry in South Korea is expected to gain advantage from the booming
tourism in South Korea. The Group aims to develop the Jeju Casino as
one of landmarks of Jeju, South Korea.

The Company will continue to pay close attention to the performance of
the existing businesses of the Group and strive to foster its business
development and enhance financial and operating performances. To
pursue in this direction, save for the business development mentioned
herein, the management of the Company will proactively seek for any
investment opportunity in other businesses with promising prospect and/
or companies with profitability track record such that the income base of
the Group could be broadened and diversified.
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As at 30 June 2015, the Group had non-current assets of approximately
HK$3,243,361,000 (31 December 2014: HK$2,156,965,000) and net
current assets of approximately HK$2,355,831,000 (31 December 2014:
HK$3,190,807,000). The current ratio, expressed as the ratio of the
current assets of approximately HK$8,877,473,000 (31 December 2014:
HK$3,736,272,000) over the current liabilities of approximately
HK$6,521,642,000 (31 December 2014: HK$545,465,000), was 1.36 as
at 30 June 2015 (31 December 2014: 6.85). The significant decrease in
current ratio was mainly due to the increase in both current assets and
liabilities after the controlling shareholder, Landing International Limited
(“LIL") placed a deposit of approximately HK$5,186,580,000 as security
of its obligations as an underwriter of the rights issue at the subscription
price of HK$0.35 per rights share on the basis of ten rights shares for
every one share held on the record date (the “Rights Issue”) during the
period. The significant decrease in net current assets was mainly due to (i)
the raise of other borrowing of approximately HK$774,000,000 which is
repayable within one year of which approximately HK$467,800,000 was
utilised for marketable securities as long term investments; (i) the
purchase of property, plant and equipment by utilizing bank and cash
balances of approximately HK$152,092,000; and (i) the increase in the
operating loss during the period.

As at 30 June 2015, the Group had trade and other receivables of
approximately HK$720,690,000 (31 December 2014: HK$427,229,000),
trade and other payables of approximately HK$5,602,345,000 (31
December 2014: HK$389,614,000), current bank and other borrowings
with fixed interest rate of approximately HK$88,555,000 denominated in
Renminbi (31 December 2014: HK$89,676,000) and approximately
HK$764,651,000 denominated in United States dollar (31 December
2014 nil), obligations under finance lease with variable interest rate of
approximately HK$264,596,000 denominated in United States Dollar (31
December 2014: HK$297,671,000) and amount due to non-controlling
interests with fixed interest rate of approximately HK$600,898,000
denominated in Singapore Dollar (31 December 2014: HK$598,826,000).
Total liabilities amounted to approximately HK$7,329,532,000 as at 30
June 2015 (31 December 2014: HK$1,382,151,000). The Group’s
gearing ratio, which was measured on the basis of the Group’s total
liabilities divided by total assets, was 60.5% (31 December 2014: 23.5%).
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As at 30 June 2015, the Group had cash and bank balances of
approximately HK$6,386,626,000, with approximately HK$19,095,000
and HK$919,404,000 held in Renminbi and Korean Won respectively and
the remaining held in Hong Kong dollar (31 December 2014:
approximately HK$1,655,667,000, with approximately HK$27,444,000
and HK$1,139,328,000 held in Renminbi and Korean Won respectively
and the remaining held in Hong Kong dollar). The increase in the bank
balance and cash is mainly due to the deposit received from LIL as an
underwriter of the Rights Issue mentioned above.

Share consolidation on the basis of every ten issued and unissued
existing shares consolidating into one share of the Company of HK$0.1
each was effective on 16 June 2015 (the “Share Consolidation”).
Subsequent to the Share Consolidation, the authorised share capital of
the Company was increased from HK$500,000,000 to
HK$10,000,000,000 by creation of 95,000,000,000 ordinary shares of
HK$0.1 each. As at 30 June 2015, the total number of issued ordinary
shares of the Company was 1,869,625,387 shares with a nominal value
of HK$0.1 each.

Subsequent to the end of period under review, on 17 July 2015, the
Company completed the Rights Issue and a total of 18,696,253,870
rights shares were allotted and issued.

As at the date of this report, the total number of issued ordinary shares of
the Company is 20,565,879,257 shares with a nominal value of HK$0.1
each.

As at 30 June 2015, the Group had capital commitment of approximately
HK$954,557,000 (31 December 2014: approximately HK$655,887,000)
in respect of the property, plant and equipment and properties being
developed for sale.

Save as disclosed above, the Group did not have any other material
capital commitments.

As at 30 June 2015, the Group did not have any material contingent
liability (31 December 2014: nil).
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As at 30 June 2015, the Group charged and/or pledged its equity interest
of a subsidiary with net asset value of approximately HK$443,847,000 (31
December 2014: n/a), and property, plant and equipment of
approximately HK$462,698,000 (31 December 2014: HK$530,382,000),
prepaid lease payments of approximately HK$15,304,000 (31 December
2014: HK$15,494,000) and intangible assets of approximately
HK$32,253,000 (31 December 2014: HK$33,668,000) to secure the
Group’s borrowing facilities and finance lease payables.

Save as disclosed above, the Group did not have other pledge of assets.

Details of segment information of the Group for the six months ended 30
June 2015 are set out in note 5 to the condensed consolidated financial
statements.

The Group’s objective of cash flow management is to maintain a balance
between continuity of funding and flexibility through a combination of
internal resources, bank borrowings, and other debt or equity financing,
as appropriate. The Group is comfortable with the present financial and
liquidity position, and will continue to maintain a reasonable liquidity buffer
to ensure sufficient funds are available to meet liquidity requirements at all
times.

Business transactions of the Group are mainly denominated in Hong
Kong Dollar, Renminbi, Korean Won, United States Dollar and Singapore
Dollar. Currently, the Group does not enter into any agreement to hedge
against the foreign exchange risk. In view of the fluctuation of Renminbi,
Korean Won, United States Dollar and Singapore Dollar in recent years,
the Group will continue monitor the situation closely and will introduce
suitable measures as and when appropriate.

The Group had limited exposure to interest rate fluctuation on bank
borrowings and amount due to non-controlling interests as at 30 June
2015, as the interest rates of the bank borrowings and amount due to
non-controlling interests are fixed throughout their respective loan terms.

At 30 June 2015, the Group had an obligations under finance lease that
bear variable interests linked to London Inter-bank Borrowing Rates.
Taking into account of the potential increase in interest rates, the Group
will prudently consider additional derivative financial instruments to hedge
against its interest rate risk exposure if and when appropriate.
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As at 30 June 2015, the Group was holding listed equity investments at a
fair value of approximately HK$968,190,000, which were classified as
available-for-sale investments of the Group. A net gain in respect of such
investments of approximately HK$500,390,000 was recognised in other
comprehensive income during the period. On top of the said listed equity
investments, subsequenty to the period under review, the Group acquired
the ordinary shares of Ngai Shun Holdings Limited, which is a listed
company on the main board of the Stock Exchange. Such acquisition
constituted a discloseable transaction of the Company under the Listing
Rules and details of which have been set out in the announcements of
the Company dated 31 July 2015 and 6 August 2015. As at the date of
this report, the fair value of this listed equity investment amounted to
approximately HK$124,250,000.

Subsequent to the period under review, on 29 July 2015, the Company
entered into a sale and purchase agreement for the Acquisition. The
Acquisition constitutes a very substantial acquisition of the Company
under chapter 14 of the Listing Rules and subject to the Company’s
shareholders’ approval. As at the date of this report, the relevant circular
has not yet despatched. Details of which have been set out in the
announcement of the Company dated 4 August 2015.

Save as disclosed above, there was no other significant investment,
material acquisition or disposal during the period under review that should
be notified to the shareholders of the Company.

The Company will make further announcement and comply with the
relevant requirement under the Listing Rules as and when appropriate in
case there is any investment(s) being identified and entered into by the
Group. The Company does not rule out the possibility that the Company
will conduct debt and/or equity fund raising exercises when suitable fund
raising opportunities arise in order to support future developments and/or
investments of the Group and the Company will comply with the Listing
Rules, where applicable, in this regard.

Save as disclosed in note 25 to the condensed consolidated financial
statements and mentioned elsewhere in this report, there was no other
significant event after the reporting period up to the date of this report.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2015, the Group had around 900 full-time employees
(including management, administrative staff and production workers), with
total staff costs amounted to approximately HK$60,958,000 (2014:
HK$26,450,000) for the period under review. Most of the employees were
stationed in PRC and South Korea while the rest were in Hong Kong. The
remuneration, promotion and salary increments of employees are
assessed according to the individual’s performance, as well as
professional and working experience, and in accordance with prevailing
industry practices.

DIVIDEND

The Board does not recommend the payment of any interim dividend for
the six months ended 30 June 2015 (six months ended 30 June 2014:
nil).

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND/
OR SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 June 2015, the interests and short positions of each Director
and chief executive in the shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning of Part
XIV the Securities and Futures Ordinance (“SFO”)), which are required (i)
to be notified to the Company and the Stock Exchange pursuant to the
provisions of Division 7 and 8 of Part XV of the SFO (including interests or
short positions which they were taken or deemed to have under such
provisions of the SFO); (i) pursuant to section 352 of Part XV of the SFO,
to be entered in the register referred to therein; or (iii) pursuant to the
Model Code for Securities Transactions by Directors of the Listed Issuers
contained in the Listing Rules (the “Model Code”) to be notified to the
Company and the Stock Exchange, were as follows:
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Notes:

(1) LIL, whose entire issued share capital is held by Mr. Yang, is interested in
15,424,409,443 shares of the Company. These shares comprise (i) 605,609,934
shares held, (i) 6,056,099,340 unissued shares, being the number of rights shares
be allotted upon completion of the Rights Issue as undertaken by LIL; and (jii)
8,762,700,169 unissued shares to be underwritten by LIL pursuant to the
underwriting agreement of Rights Issue. Mr. Yang is the beneficial owner of LIL
and on top of 15,424,409,443 shares, Mr. Yang is deemed to be interested in
25,000,000 shares which were pledged to Magical Gains, which is a company
50% owned by the Company.

2) Ms. Xu is the spouse of Mr. Yang. Under the SFO, Ms. Xu is deemed to be
interested in the same number of Shares in which Mr. Yang is interested.

©)) LIL has pledged its 605,609,934 shares of the Company to Xinrong Fund Limited.
Therefore, Mr. Yang and Ms. Xu are interested in the shares of the Company of a
long position and a short position. The calculation of the percentage of issued
share capital did not take into effect of the Rights Issue.

the percentage of issued share capital is arrived after taking into the effect of total
18,696,253,870 unissued shares to be allotted and issued upon completion of
the Rights Issue. Details of the Rights Issue have been set out in the circular and
prospectus of the Company dated 29 May 2015 and 29 June 2015 respectively.

Save as disclosed above, as at 30 June 2015, none of the Directors is a
director or employee of a company which has an interest or short position
in the shares and underlying shares of the Company which would fall to
be disclosed to the Company under the provision of Divisions 2 and 3
Part XV of the SFO and none of the Directors, the chief executive of the
Company nor their associates had any other interests or short positions in
the shares of the Company, underlying shares and debentures of the
Company or any associated corporations (within the meaning of Part XV
of the SFO) which (a) were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which any such Director or the chief
executive of the Company is taken or deemed to have under such
provisions of the SFO); or (b) were required to be entered into the register
maintained by the Company, pursuant to Section 352 of the SFO; or (c)
were required to be notified to the Company or the Stock Exchange,
pursuant to the Model Code.

Save for Mr. Yang, the chairman and executive Director, and Ms. Xu, the
executive Director, being respectively the controlling shareholder and a
shareholder of Anhui Landing, which is a company principally engaged in
property development in the PRC, none of the Directors or their
respective associates was interested in any business apart from the
Group’s businesses which competes or is likely to compete, either directly
or indirectly, with the Group’s property development business in Yueyang,
the PRC, as at the date of this report.

PEE -

©) EHEBHTRABNEEREZESERER
15,424,400,443 AN BB P A - ZERHE
1% (1) 605,609,934 R B H5 B Z IR 15 : (i) & 5 BIFR & 88 2
6,056,099,340 I& R 2 1T AR 19 (BN A AR ST AR I T LA BR 3
ZHEBEGOEE)  Ri\HEZ2EBEMSRESE
B T 8442 8,762,700,169 B R BATA D < (PR A EE
RBEBRZEZHEEA - BRZ15,424,400,443 8815 5] -
MEAHRAREER T T (AR RHEH50% M #E)
225,000,000 R A1 5 1 2 ©

@  HELERMELEZER - RIEFEFRMEHR - Frt
BWRRRIMEL A #A 2 BREA RN P HBER -

@) ESBERE 4 T 2605609934 AR ARG E R T
Xinrong Fund Limited ° Bt » 0% & Rig 2 AR AT
R 2R RAR R HEAE R - et BEERITRAR
3 LRI A AR -

* HEBITIRAE D LB KGRI FERRE T AR % &
1724 ££18,696,253,870 % R TR D o AR FFIB L
RARBDBHSNA-_T—REFAA-TABR_-ZT
—AFERNAZTNAZBRHREBRER -

B EXPREEIN R E-RFANA=TH R
EERARERMD RBEROT  HEAREES
KERE P XV ERE 2 K2 3D BRIES A ARR R EE 2
BumlXkBZ ARETESHRE - THREF - A2
AITTREEFIBFZBBEA TR ARAIRNG - AR
RISEARESEE (E& R385 M E 15015 XV ER)
Z HER D R AEAERE R A (o) AR B E 5 S
BIEPIEXVEE7 M8 D MM RNAR LA (E
REFAESFRARRTRAERIEE S LG &)
BRGSO EER G RA 2 A R) + SK(D)A
REAARRRIRIRE S5 M BRI 362 (R IF B 2 B R0
fitt : () BIRBFEETAUMERNARKBRAZHE
fbiEs SRR -

BRIERATERMEERRTERRLLARIE
REPBEF(EZERPEUENEEREFZRAF)
ZEBRBEREBERIN  RARE A H - SIEEFHH
EXAZBMEALRAKEEBAIMEMEZKHE
BEREASERPEES ZMERBEREGEREAE
BB T 2 XA (T o



45 ERERERERAR —E-RFPHRE

Management Discussion and Analysis EEEwmE DT

SUBSTANTIAL SHAREHOLDERS INTERESTS AND/OR RAEAQXTBRMREBEBRGPHEEER
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES % %Az FERE

OF THE COMPANY

As at 30 June 2015, the register of substantial shareholders maintained R-ZE—HFNA=1H KA RGIRIFEESF N
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LIL, whose entire issued share capital is held by Mr. Yang, is interested in
15,424,409,443 shares of the Company, which comprise (i) 605,609,934 shares
held, (i) 6,056,099,340 unissued shares, being the number of rights shares be
allotted and issued upon completion of the Rights Issue as undertaken by LIL;
and (i) 8,762,700,169 unissued shares to be underwritten by LIL pursuant to the
underwriting agreement of Rights Issue. On top of 15,424,409,443 shares, LIL is
deemed to be interested in 25,000,000 shares which were pledged to Magical
Gains, a company 50% owned by the Company.

LIL has pledged 605,609,934 shares of the Company to Xinrong Fund. Therefore,
LIL, Mr. Yang and Ms. Xu are interested in the shares of a long position and a
short position. The calculation for the percentage of issued share capital did not
take into effect of the Rights Issue.

Wing Lung, through Xinrong Fund which is the controlled corporation wholly
owned by Wing Lung, is interested in 605,609,934 shares of the Company as
long position. The calculation for the percentage of issued share capital did not
take into effect of the Rights Issue.

Kingston Securities is interested in 3,877,454,361 unissued shares to be
underwritten by Kingston Securities pursuant to the underwriting agreement of the
Rights Issue.

Kingston Securities is wholly-owned by Galaxy Sky. Galaxy Sky is wholly-owned
by Kingston Capital. Kingston Capital is wholly owned by Kingston Financial.
Kingston Financial is owned as to 42.9% by Active Dynamic which is wholly
owned by Mrs. Chu. Therefore, Galaxy Sky, Kingston Capital, Kingston Financial,
Active Dynamic and Mrs. Chu are deemed to be interested in 3,877,454,361
unissued shares underwritten by Kingston Securities as mentioned in (4).

the percentage of issued share capital is arrived after taking into the effect of total
18,696,2583,870 unissued shares to be allotted and issued upon completion of
the Rights Issue. Details of the Rights Issue have been set out in the circular and
prospectus of the Company dated 29 May 2015 and 29 June 2015 respectively.

Save as disclosed above, as at 30 June 2015, none of other Directors or
their associates had any interests or short positions in any shares,
underlying shares and debentures of, the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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During the six months ended 30 June 2015, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the Company’s
listed shares.

The Company adopted the share option scheme pursuant to an ordinary
resolution passed on 11 June 2010 (the “Share Option Scheme”).
Subsequent to the period under review, during the special general
meeting of the Company held on 24 August 2015 (the “SGM”), the
shareholders of the Company duly approved to refresh the total number
of shares of the Company which may be issued upon the exercise of all
options to be granted under the Share Option Scheme to be 10% of the
Company’s issued share capital as at the date of the SGM, that is
2,056,587,925 shares of the Company.

On 15 December 2014, the Company granted share options (the
“Options”) under the Share Option Scheme to certain eligible grantees
(the “Grantees”), which, subject to acceptance by the Grantees, would
enable the Grantees to subscribe for an aggregate of 869,375,807
ordinary shares of the Company of HK$0.01 each in the share capital of
the Company at the exercise price of HK$0.225 per new share. The
Options granted were exercisable commencing from 15 December 2014
to 14 December 2024 (both dates inclusive) (the “Option Period”). No
Option would be exercisable after the expiry of the Option Period. Out of
the total 869,375,807 Options, 196,310,666 Options were granted to the
Directors, including 186,962,539 Options being granted to Mr. Ng Kwok
Fai and 9,348,127 Options being granted to Ms. Zhou Xueyun. As at 1
January 2015, there were 869,375,8070options outstanding. (Note: The
content under this paragraph does not adjust for the effect of the Share
Consolidation which was effective on 16 June 2015)

Subsequently on 8 January 2015, as approved by the Board and
consented by each of the Grantees, the grant of Options was cancelled in
its entirety and no Grantee had exercised the said Options prior to such
cancellation. Following this cancellation, there was no option outstanding
as at 30 June 2015.

Saved as disclosed, no share option has been granted or exercised by
the Company since the adoption of the Share Option Scheme.

Throughout the six months ended 30 June 2015, the Company has
applied the principles and complied with the applicable code provisions
as set out in the Code on Corpoorate Governance Practices in Appendix
14 of the Listing Rules.
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The Company has adopted the Model Code as set out in Appendix 10 of
the Listing Rules. Having made specific enquiry, all Directors confirmed
that they have complied with the required standard set out in the Model
Code during the six months ended on 30 June 2015.

As at the date of this report, the Audit Committee comprises Mr. Fok Ho
Yin, Thomas (chairman of the Audit Committee), Mr. Chen Lei and Ms.
Zhang Xiaolan, the independent non-executive Directors of the Company.
The Audit Committee has reviewed with the management and external
auditors in relation to the accounting principles and practices adopted by
the Group and has discussed auditing, internal controls and financial
reporting matters including the review of the condensed consolidated
financial statements for the six months ended on 30 June 2015.

As at the date of this report, the Board comprises Mr. Yang Zhihui
(Chairman), Mr. Ng Kwok Fai (Deputy Chairman), Ms. Zhou Xueyun and
Ms. Xu Ning as executive Directors and Mr. Fok Ho Yin, Thomas, Mr.
Chen Lei and Ms. Zhang Xiaolan as independent non-executive Directors.

By order of the Board
Landing International Development Limited
Yang Zhihui
Executive Director and Chairman

Hong Kong, 25 August 2015

# The English translation of Chinese names or words in this report, where indicated,
are included for information purpose only, and should not be regarded as the
official English translation of such Chinese names or words.

In case of any inconsistency, the English text of this report shall prevail over the Chinese
text.
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