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— Chairman’s Report
1

On behalf of Landsea Green Properties Co., Ltd. (the “"Company”)
together with the subsidiaries (collectively, the “Group”), | am
presenting to the shareholders the interim business review and
outlook of the Group for the six months ended 30 June 2014.

RESULTS HIGHLIGHTS

In the first half of 2014, the Group'’s principal business entered a stage
of rapid development with the full support from Landsea Group Co.,
Ltd. (BB 5% % B % 15 & IR 2 &) (“Landsea Group”), our controlling
shareholder, as well as the management’s dedication. During this
reporting period, the Group achieved a total turnover of approximately
RMB218,446,000, a significant increase by approximately 19.3 times as
compared to the corresponding period in 2013. Profit attributable to
the owners of the Company amounted to approximately
RMB127,285,000, a surge by approximately 20.4 times as compared to
the corresponding period in 2013 of approximately RMB5,947,000. As
at 30 June 2014, the Group had a land reserve of 1,489,570 square
meters for 10 projects. In terms of attributable interest, the land
reserve attributable to the Group was 1,130,323 square meters.
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REVIEW OF THE FIRST HALF OF 2014

In the first half of 2014, the global economy showed moderate
recovery. Overall performance of China’s economy remained steady
and structural consolidation made headway amid stability. After a
decade of rapid growth, China’s real estate market has recorded a
gross transaction amount in terms of gross floor area up to 1.3 billion
square meters in 2013 and approached the peak in terms of value.
Demand looks set to drop. Due to the lagging effect of the
development cycle, supply will remain high within a certain period.
Since 2014, the structural conflict between supply and demand has
given rise to longer inventory turnover in some major cities. The
amount and value of transactions in primary properties dropped to a
various degree, reflecting a severe market condition. Unlike the past,
the adjustment did not originate from government intervention this
time, it is the supply and demand relation in the market to blame. The
invisible hand of market force aggravated division among different
regions as well as the real estate developers. Changes have already
crept in the real estate sector.

Amidst the market downturn in the first half of 2014, Landsea Group
adopted active measures to boost marketing efforts and leverage on
Landsea’s green differentiated products, and achieved contracted
sales of RMB4.5 Dbillion from January through June, an increase of
approximately 30% as compared to the first half of 2013, which is
generally in line with the expectation of Landsea Group. In the first half
of the year, the Group's contracted sales amounted to approximately
RMB46,170,000, which was attributed to the acquisition of Wuxi
Tiancui Project from Landsea Group.

As for land investment, the Group continued to receive financial
support from Landsea Group. In early 2014, the Group obtained
shareholder loan facilities of RMB4 billion from Landsea Group with an
interest rate of merely 5.5% per annum. As at 30 June 2014, the Group
has drawn down shareholder loans in an aggregate of approximately
RMB2.1 billion. Such shareholder loans were mainly used by the Group
for land investment. The Group adhered to the prudent investment
strategy of Landsea Group, dodging the overheat land market which
peaked in the second half of 2013. In the first half of 2014, having
conducted comprehensive and systematic researches, the Group
purchased 5 land parcels and acquired interests in 3 projects,
respectively located in Shanghai, Nanjing, Hangzhou, Suzhou and
Wuxi, with a site area of 639,620 square meters, and a total gross floor
area of 1,201,901 square meters. As at 30 June 2014, the Group had a
land reserve of 1,489,570 square meters for 10 projects. In terms of
interest, the land reserve attributable to the Group was approximately
1,130,323 square meters, which can satisfy the short term demand for
the Group’s development.
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—— Chairman’s Report
—— FEHE

While fully leveraging on financial support from Landsea Group, the
Group also strived to enhance its own financing ability. As at 30 June
2014, the Group obtained total secured bank borrowings of
approximately RMB245,236,000 and a loan under trust financing
arrangement of RMB500,000,000, gradually establishing its own
leverage. Meanwhile, the Group is now actively preparing to resume
the capital market financing function of the listed company, achieving
such financing function in the capital markets as soon as possible.

On 23 February 2014, the Group entered into the Property
Development and Management Services Agreement with Landsea
Group to provide comprehensive development and management
services for Landsea Group's existing projects. By transferring the
majority of its management staff responsible for property development
to the Company, Landsea Group quickly enhanced the Company’s
core competencies and built a strong and experienced management
team, laying the foundation for the Group's speedy development. At
the same time, fees derived from such services will also bring in
substantial revenue and cash inflow for the Group. During the period,
the Group received a total of approximately RMB174,900,000 from
Landsea Group for the property development and management
services provided.

2014 Chinese Real Estate Listed Companies Evaluation Results
Announcement Conference cum Listed Property Enterprises Submit
CE—NFEHEEME T ARAFNKREHSE LHEESERIE)
was held on 29 May in Hong Kong, where the Company was named as
one of the top five innovative enterprises with regard to its outstanding
performance on operation and product innovation.
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OUTLOOK FOR THE SECOND HALF OF 2014
Amidst the structural consolidation of the industry, the Company
expects the gross transaction amount will decline in the near future
and the real estate industry is likely to edge down.

In the short run, the real estate market will remain sluggish for the
second half of 2014. Both amount and value in transaction will drop in
those regions with imbalance of supply and demand and division
among various regions will go further apart. Addressing the downward
adjustment since this year, the Company will prepare itself by
conducting market research and opting for better investments in
those regions with a better supply/demand relations. As for day-to-
day operation, the Company will continue to strengthen the collection
of sales proceeds and optimize debt structure. For operation, we
adopt a strategy of “sales determine production” and closely monitor
the cash flow so as to ensure the Company has sufficient cash to fend
off risks and seek investment opportunity.

In the long run, judging by the fundamental factors such as
urbanization progress, population structures and economic
acceleration, the Company believes that the property market is still
well supported, and would be able to avoid falling off the cliff as the
property market demand maintains at a certain level. However, the
shrinking market may result in a consolidation lasting for years before
the supply and demand returns to balance. Against this backdrop, an
intense consolidation in the industry and reshuffle among industry
players is expected. Until then, only the fittest will survive.
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—— Chairman’s Report
—— FEHE

Based on our judgement for the mid-to-long term development of
China’s real estate market and to actively respond to the current
round of market adjustment, Landsea Group would leverage on its
own outstanding conditions to further strengthen its “Deep Green
Strategy” which was initiated in 2012, so as to transform Landsea
Group in five to ten years, from a green technology property enterprise
into a green enterprise that focuses on green building technology,
which major businesses include green technology service, green
property development, green aged care service and green financial
service. The Group actively negotiates the impact of the downward
cycle in the industry through vertical diversification of businesses.

In order to further enhance the “Deep Green Strategy”, we introduced
the "asset-light strategy and profit-diversification strategy”, an
operation strategy with less focus on assets, in the first half of 2014.
First of all, we will seek more opportunities to either enter into equity
partnerships with other organisations such as developers and financial
institutions or participate in projects developed by other developers.
Secondly, we will involve more projects with minority interest
(normally holding no more than 30% equity interests). We will leverage
on Landsea’s unique knowledge in green technologies to provide
services such as project development management, technology and
branding to these projects. By doing so, we will benefit from both
capital investment and providing technology and management
services. Thirdly, we also puts effort into asset-light businesses such
as pure professional services involving construction, strategic planning
and technology consultancy. On 29 July 2014, F REAS EHER %A
R A &) (Nanjing Langming Property Development Company Limited*)
(“Nanjing Langming”), an indirect wholly-owned subsidiary of the
Company, and & M & 5235 B 87 Sk iR 82 % & A BR 2 7] (Suzhou
Science and Technology City Kexin Cultural and Tourism Development
Company Limited*) made a successful bid jointly for the land use
rights of a parcel of land at Science and Technology City, New District,
Suzhou City. Nanjing Langming holds 20% interest in the project and
Suzhou Science and Technology City Kexin Cultural and Tourism
Development holds 80% interest in this project. The Company will be
appointed by the project company to manage the development of this
project and will receive from the project company relevant project
development management fee, technology system consulting fee and
brand name usage fee. This is the first time for the Company to try its
hand at a cooperation with a minority interest and is also an important
step for asset-light operation.
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The Company is the only listed platform for the green residential
property development business of Landsea Group. Leveraging on
Landsea Group's over a decade of experience, as well as its capacity
and branding in green technology property development, we would
exhibit our advantage of product diversification, and actively develop
new business models such as cooperative development, project
development management and projects with minority interest
businesses. Such strategies would allow the Company to strengthen
our businesses along the Yangtze River, and explore any opportunities
in the northern and southern market. Meanwhile, the Company will
improve our product standardization, implement strict cost-control,
refine management, as well as implement prudent investment strategy
and market deployment to ensure our steady and sustainable growth
under such complicated market conditions, thus create greater value
for our shareholders.
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Chairman of the Board
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BUSINESS OUTLOOK

For the six months ended 30 June 2014, the Group, as the only listed
and operation platform for green residential property development
business of Landsea Group, continued receiving the supports from
Landsea Group in terms of financial resources, human resources and
technology. As at 30 June 2014, Landsea Group granted to the Group
certain loans in the aggregate amount of approximately
RMB2,100,000,000. On 23 February 2014, the Group and Landsea
Group entered into a property development and management services
agreement to provide project development and management services
for existing projects of Landsea Group. By transferring the majority of
the management members of the property development business to
the Company, Landsea Group quickly improved the Group’s core
competencies, built a strong and experienced management team and
laid a concrete foundation for the Group’s development. Landsea
Group also injected Wuxi Tiancui project to the Group during the
period.

On the full support of Landsea Group and under the endeavor of the
management, the Group’s green real estate development business is
developing on a fast track. During the period, the Group acquired 5
parcels of land and obtained interests in the 3 projects in Shanghai,
Nanjing, Hangzhou, Suzhou and Wuxi, with a total land area of 639,620
square meters and gross floor area amounting to 1,201,901 square
meters. As at 30 June 2014, the Group has a land reserve of 1,489,570
square meters from 10 projects in total. In terms of the attributable
interest, land reserve of approximately 1,130,323 square meters is
attributable to the Group. These projects are at different developing
stages, some of the projects have already established their own cash
flows, begun to raise funds from banks or a trust company. During the
period, Wuxi Tiancui Project concluded the contracted sales
amounting to approximately RMB46,170,000. Other projects are
expected to achieve contracted sales in the second half of this year.
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Management Discussion and Analysis — —
BEENWRRIN ——

In tackling with the downward trend in the property market this year,
and being an integral part of Landsea Group's “Deep Green Strategy”,
we proposed the coping of "asset-light strategy and profit-
diversification strategy”. Landsea will look forward to more
opportunities to either enter equity partnerships with other
organisations such as developers and financial institutions or
participate in projects developed by other developers. Secondly, we
will involve more projects with minority interest (normally holding with
no more than 30% equity interests). We will leverage on Landsea’s
unigue knowledge in green technologies to provide services such as
project development management, technology and branding to these
projects. By doing so, we will benefit from both capital investment and
providing technology and management services. Thirdly, Landsea also
puts effort into asset-light businesses such as pure professional
services involving construction, strategic planning and technology
consultancy. On 29 July 2014, Nanjing Langming, an indirect wholly-
owned subsidiary of the Company and &R BL T U b ik ge 3 R
B R 2 7] (Suzhou Science and Technology City Kexin Cultural and
Tourism Development Company Limited*), made a successful bid
jointly for the land use rights of a parcel of land at Science and
Technology City, New District, Suzhou City, the People’s Republic of
China at purchase price of RMB268,857,000. Nanjing Langming will
hold 20% interest in the project and Suzhou Science and Technology
City Kexin Cultural and Tourism Development Company Limited will
hold 80% interest in this project. The Company will be appointed by
the project company to manage the development of this project and
will receive relevant project development management fee,
technology system consulting fee and brand name usage fee from the
project company. This is the Company’s first attempt to be minority
interest in a cooperation, and is also an important step towards asset-
light strategy.

OPERATION INCOME AND GROSS PROFIT
Revenue of the Group for the six months ended 30 June 2014 mainly
derived from property development and management services income
of approximately RMB174,900,000, sale of a property held for sale of
approximately RMB31,442,000, and rental and management fee
income from investment property in the amount of approximately
RMB12,104,000, aggregating to approximately RMB218,446,000,
representing a significant increase of approximately 19.3 times as
compared to approximately RMB10,761,000 (restated) of
corresponding period in 2013. The increase in revenue was mainly due
to increase in property development and management services
income and sale of a property held for sale in Hong Kong in the first
half of 2014.
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For the six months ended 30 June 2014, the gross profit of the Group
was approximately RMB173,327,000 as compared to approximately
RMB7,334,000 (restated) of corresponding period in 2013, representing
a significant increase of approximately 22.6 times.

For the six months ended 30 June 2014, the gross profit ratio of the
Group was approximately 79.3% while that of corresponding period in
2013 was approximately 68.2% (restated). The increase in gross profit
ratio was mainly due to the income from the property development
and management services business in the first half of this year which
had a higher gross profit margin.

PROFIT ATTRIBUTABLE TO THE OWNERS OF
THE COMPANY

For the six months ended 30 June 2014, the profit attributable to
owners of the Company was approximately RMB127,285,000 as
compared to that of corresponding period in 2013 was approximately
RMBS5,947,000 (restated), representing a significant increase of
approximately 20.4 times.

CONTRACTED SALES AND PROPERTIES SOLD
BUT NOT RECOGNISED

In the first half of 2014, the Group recorded an aggregated contracted
sales of approximately RMB46,170,000, an aggregated contracted
sales gross floor area (“GFA") of 3,470 square meters, at average
selling price of RMB13,305 per square meter. The contracted sales
were mainly derived from Wuxi Tiancui Project. The accumulated area
of properties sold but not recognised was 17,064 square meters,
amounting to approximately RMB227,515,000.
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LAND RESERVE T ik E

During the six months ended 30 June 2014, the Group, in Shanghai, #HZ-_Z—NEXA=+HItNEA  KEBEDFH
Nanjing, Hangzhou, Suzhou and Wuxi, acquired 5 parcels of land and R £/ ~ B R ~ ful ~ &N M5 A S + 3 &%
obtained interests in 3 projects, with land area amounting to 639,620  El{S3{E1E B #94Ezs - THEEE A $£639,620F 75K -
square meters, total GFA amounting to 1,201,901 square meters and  A2FZEMEFE 1,201,901 F K @ B+ e A ARE

total land costs of RMB4,720,000,000. 47 2187T °
Equity Total
Projects Holding Land Area Total GFA Land Cost
EHE R L5l T EE BEREE T & HE
(square meters) (square meters) (RMB in million)
(7 K) (ErKR) (AREBET)
1. Shanghai Luchaogang Project 100% 47,085 84,754 560
LBEMAIRE
2. Nanjing Lukou G15 Project 100% 164,494 246,740 1,010
MZREOGISIEE
3. Nanjing Binjiang Project 100% 50,543 111,195 200
MRETIAR
4, Nanjing Lukou G14 Project 30% 110,872 159,656 580
MREOGI478E
5. Hangzhou Liangzhu Wanke Future Life Project 34% 56,286 140,715 680
TN ROB SRR R IE B
6. Suzhou Renmin Road Project 100% 26,591 66,478 600
HMNARKIEER
7. Suzhou Wujiang Yunlong Road Project 55% 163,615 343,591 980
BN IERERIAE
8. Wuxi Tiancui Project 100% 20,134 48,772 110
| REIAE
639,620 1,201,901 4,720

As at 30 June 2014, the Group was in possession of land reserve of WR-—ZT—mWENA=+H  ANEEHESN T EE
1,489,570 square meters, for 10 projects in total. In terms of the /51,489,570 F 5K » £ 101EE R - L#ERTE » &
attributable interest, the Group's land reserve was approximately — &=BE (5 + 149 1,130,323 F 5 3K ©

1,130,323 square meters.
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As at 30 June 2014, details of the land reserve are set out as below:

N_ZE—HFERNA=1TH  AEBZ LHREEBR

#Hmr
Projects Equity Holding Land Area GFA
HH ez Ll T EE EEmE
(square meters)  (square meters)
(FFFK) (FFF3K)
1. Shanghai Jinhui Project 100% 82,406 164,811
LB®EIER
2. Shanghai Luchaogang Project 100% 47,085 84,754
FEEMEIEA
3. Nanjing Lukou G15 Project 100% 164,494 246,740
FMREOGI5IEE
4. Nanjing Binjiang Project 100% 50,543 111,195
R ETIER
5. Nanjing Lukou G14 Project 30% 110,872 159,656
FMREOGI478HE
6. Hangzhou Qiaosi Project 100% 81,905 122,858
MNERIIEEB
7. Hangzhou Liangzhu Wanke Future Life Project 34% 56,286 140,715
PN RB BRI AR IE R
8. Suzhou Renmin Road Project 100% 26,591 66,478
#HINARKIER
9. Suzhou Wujiang Yunlong Road Project 55% 163,615 343,591
BMNRITEREKIAEE
10.  Wuxi Tiancui Project 100% 20,134 48,772
B REIER
803,931 1,489,570

FAIR VALUE GAIN ON AN INVESTMENT
PROPERTY

For the six months ended 30 June 2014, the Group's fair value gain on
an investment property was approximately RMB24,914,000, that of
corresponding period in 2013 was Nil. The increase in fair value gain
was due to the increase in the rental income of Dawning Tower in the
first half of 2014. The fair value was determined by independent valuer
based on its current operation mode adopted by the Group in respect
of Dawning Tower and the expected income to be generated.
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SELLING EXPENSES

For the six months ended 30 June 2014, the selling expenses of the
Group were approximately RMB11,190,000, a significant increase of
approximately 5.8 times, as compared to approximately RMB1,633,000
(restated) of corresponding period in 2013. The increase was mainly
due to the selling expenses incurred relating to the contracted sales of
Wuxi Tiancui Project and expenses relating to the promotion activities
launched for Hangzhou Qiaosi Project.

ADMINISTRATIVE EXPENSES

For the six months ended 30 June 2014, the administrative expenses
of the Group were approximately RMB12,629,000, an increase of
approximately 43.5%, as compared to approximately RMB8&,803,000
(restated) of corresponding period in 2013. The increase was mainly
due to the substantial increase of operation scale of the Group.

FINANCE COSTS

For the six months ended 30 June 2014, finance costs of the Group
were approximately RMB5,556,000 and that of corresponding period
in 2013 was Nil. The finance costs were mainly related to non-
capitalised interests of the loans from the controlling shareholder of
the Company, trust financing arrangements and short to medium term
bank loans.

EARNINGS PER SHARE

For the six months ended 30 June 2014, the basic earnings per share
from continuing operations attributable to the owners of the Company
were RMB0.043 (corresponding period in 2013 (restated): loss per
share of RMB0.002).

For the six months ended 30 June 2014, the basic earnings per share
from continuing and discontinued operations attributable to the
owners of the Company were RMB0.043 (corresponding period in
2013 (restated): RMB0.003).

INTERIM DIVIDEND
The Board resolved not to declare any interim dividend for the six
months ended 30 June 2014 (corresponding period in 2013: Nil).

HEEHR
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WORKING CAPITAL

As at 30 June 2014, the Group’s cash and cash equivalents and
restricted cash were approximately RMB811,365,000 and
RMB4,813,000 respectively (31 December 2013 (restated):
approximately RMB956,660,000 and RMB54,800,000 respectively). As
at 30 June 2014, the Group’s working capital (current assets less
current liabilities) of the Group was approximately RMB1,280,343,000
(31 December 2013 (restated). approximately RMB1,021,118,000). As
at 30 June 2014, the Group's current ratio (current assets divided by
current liabilities) was approximately 1.4 times (31 December 2013
(restated): approximately 1.6 times). The Group’s major sources of
working capital are derived from its operating cash flows and financial
support from controlling shareholder.

INDEBTEDNESS

As at 30 June 2014, the controlling shareholder of the Company has
granted certain loans of approximately RMB2,100,000,000 in aggregate
(31 December 2013 (restated): approximately RMB1,345,600,000),
bearing interest at 5.5% per annum and payable within one year. The
Group will also make use of bank borrowings and other financial
channels, so as to increase the Group’s short to medium term working
capital. As at 30 June 2014, the Group raised secured bank loans in the
amount of approximately RMB245,236,000 in aggregate (31 December
2013 (restated). approximately RMB160,000,000). Interest rates per
annum of the bank loans range between Hong Kong Interbank Offered
Rate plus 2% to a fixed interest rate of 7.0725%. Among the bank
loans, RMB90,000,000 is due for repayment within 1 year, the
remaining RMB155,236,000 repayable within 2 to 3 years. As at 30
June 2014, the Group obtained a secured loan under trust financing
arrangement in the amount of approximately RMB500,000,000 (31
December 2013 (restated): Nil), bearing interest at 10.8% per annum
and due for repayment within 2 years.

As at 30 June 2014, the Group had borrowings in an aggregate amount
of approximately RMB2,845,236,000 (31 December 2013 (restated):
approximately RMB1,505,600,000).
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GEARING RATIOS

The net debts to equity ratio (total borrowings less cash and cash
equivalents and restricted cash divided by total equity) was
approximately 168.2% as at 30 June 2014 and approximately 47.4%
(restated) as at 31 December 2013. The Group's debts to total assets
ratio (total borrowings divided by total assets) was approximately
54.0% as at 30 June 2014 and 52.3% (restated) as at 31 December
2013. The management noticed that the Group’s gearing ratios rose as
compared to corresponding period of last year. However, the
management is of the opinion that the situation is normal as the
Group is now at business-developing stage. The management will
monitor the capital and debts structure of the Group from time to
time, in order to mitigate its exposure to risk of high gearing.

PLEDGE OF ASSETS OF THE GROUP

As at 30 June 2014, the bank borrowings of the Group were secured
by one or a combination of the following securities: investment
property, shares in subsidiaries, land under development and part of
development expenditure, cash, and guarantee by controlling
shareholder. The loan under trust financing arrangement is secured by
the Group's land parcel and/or shares of related subsidiaries.

COMMITMENTS

As at 30 June 2014, the Group had committed and authorised
payments of land consideration of approximately RMB1,834,433,000
(31 December 2013 (restated): RMB964,000,000).

Save as above-mentioned, the Group did not have other capital
commitment for land acquisition.
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CONNECTED TRANSACTION

On 23 February 2014, Nanjing Langming, as the Purchaser, and % /N EA
R Z B TR A | (Suzhou Landsea Technology Real Estate Co.,
Ltd.*) a subsidiary of Landsea Group, as the Vendor, entered into an
acquisition agreement, pursuant to which the purchaser has
conditionally agreed to acquire the entire registered capital of
MIGEATE B ¥ AR 2 A (Wuxi Langhua Development Co., Ltd.*) for a
consideration of RMB50,000,000.

The acquisition constitutes a major transaction for the Company under
Rule 14.06(3) of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”). As the
vendor is a wholly-owned subsidiary of Landsea Group, the controlling
shareholder of the Company, the acquisition also constitutes a
connected transaction for the Company. The transaction was
approved by the independent shareholders of the Company at a
special general meeting held on 31 March 2014.

CONTINUING CONNECTED TRANSACTIONS

On 23 February 2014, the Company and Landsea Group entered into
an agreement (“Property Development and Management Services
Agreement”) pursuant to which the Group will provide property
development and management services to Landsea Group. The
property development and management services comprise (i)
preliminary project stage management services, including customers
survey, positioning of the project, planning design management, and
preliminary stage administration, (i) sales management, including
agency services, sales and planning management, and customer
services administration; (iii) construction and delivery management,
including procurement management, cost management, engineering
and construction management, completion inspection and delivery
administration, customer services and maintenance services; (iv) other
management services, which comprise administration and human
resources management, drawings and file management and financial
management, and (v) financing advisory services. The Property
Development and Management Services Agreement has a fixed term
of three financial years ending 31 December 2016.
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On 23 February 2014, the Company and /8 BA:F R 2| 2 £ &R 5
APBR AR (Shanghai Landsea Planning Construction Design Co., Ltd.*)
("Landsea Design”) entered into an agreement ("Design Services
Agreement”) pursuant to which Landsea Design will provide design
services to the Group. The Design Services Agreement has a fixed
term of two financial years ending 31 December 2015.

Under the Listing Rules, the transactions in relation to Property
Development and Management Services Agreement and Design
Services Agreement constitute continuing connected transactions for
the Company. The two transactions were approved by the
independent shareholders of the Company at a special general
meeting held on 31 March 2014.

FOREIGN EXCHANGE AND CURRENCY RISK

As most of the income as well as direct costs, payments of equipment,
salaries and debts payable are denominated in Renminbi and Hong
Kong dollars, it is not necessary to use any financial instruments for
hedging purpose, and the Group's exposure to the fluctuation of
exchange rates is minimal. During first half of this year, the Group was
not engaged in any hedging activities. As at 30 June 2014, cash and
cash equivalents, restricted cash and financial assets of the Group
were mainly denominated in Renminbi, Hong Kong dollars and US
dollars.

INTEREST RATE RISK

As at 30 June 2014, the fixed rate interest bearing borrowings
accounted for 96.7% of the total borrowings of the Group. Therefore,
exposure to interest risks is minimal. The Group will continue to
closely monitor the trend of interest rates in the market and seeks to
adopt appropriate risk management measures, in order to mitigate the
exposure to the interest rate risks.
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SUBSTANTIAL ACQUISITION AND DISPOSAL

The Group acquired the entire interest of Wuxi Langhua Development
Co., Ltd. according to an agreement dated 23 February 2014 (Please
refer to details set out in the circular to the shareholders of the
Company dated 14 March 2014).

The Group acquired 34% interest of fi)N & % & AR A 7] (Hangzhou
Wanye Property Co Ltd.*) according to an agreement dated 10 June
2014 (Please refer to details set out in the announcement of the
Company dated 10 June 2014).

Save as above-mentioned, the Group did not participate in any
substantial acquisition or disposal during the six months ended 30
June 2014.

CONTINGENT LIABILITIES

The Group has in cooperation with certain financial institutions
arranged mortgage loan facility for its purchasers of property and
provided guarantees to secure obligations of such purchasers for
repayments. As at 30 June 2014, the outstanding guarantees
amounted to approximately RMB10,910,000 (31 December 2013
(restated): approximately RMB30,843,000). Such guarantees will be
discharged upon the earlier of (i) issuance of the real estate ownership
certificate; and (i) the satisfaction of relevant mortgage loan by
purchasers.

There are certain corporate guarantees provided by the subsidiaries
for each other in respect of their borrowings as at 30 June 2014. The
Board considers that the subsidiaries have sufficient financial
resources to meet their obligation.

Save as disclosed above, the Group had no other material contingent
liabilities as at 30 June 2014.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2014, the Group had 456 employees (31 December 2013
(restated): 26) responsible for management, executive, technical and
general functions in Hong Kong and the PRC. The increase in number
of staff was mainly due to recruiting the property development
management staff of Landsea Group by the Group. The level of
remuneration, promotion and remuneration increment are
commensurate with the employees’ job duties, performance and
professional experience. Other employee benefits include mandatory
provident fund scheme, insurance and medical cover. The Group has
also adopted share option scheme and share award scheme (adopted
on 2 July 2014), and will grant awarded shares or share options to
employees according to their respective performance.
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For the six months ended 30 June 2014 EHZ_—ZF—WFXA=F+HIENEA

The board (the “Board"”) of directors (the “Directors”) of Landsea Green
Properties Co., Ltd. (the "Company”) would like to present the
unaudited condensed consolidated results of the Company and its
subsidiaries (collectively the "Group”) for the six months ended 30
June 2014 together with the comparative figures. The unaudited
condensed interim consolidated results have been reviewed by the
Company’s audit committee (the “Audit Committee”) and its auditor,

PricewaterhouseCoopers.

Continuing operations BERE
Revenue I A

Cost of sales and services HE FIBRAE A AR
Gross profit EM

Other income Hib Wz

Other losses, net H At 518558

Fair value gain on an investment property

REMMEN LR BEMNE

Selling expenses HEER
Administrative expenses THRER
Other operating expenses Higg e

Operating profit/(l0ss) RFIE, (BE)
Finance costs B TR AR
Share of loss of associated companies FE(HE & R R B

Profit/(loss) before income tax
Income tax expenses

Profit/(loss) for the period from
continuing operations

BRETIS AT, (B51R)
FEHER

Discontinued operation RIERE

Profit for the period from a discontinued % AR B AR R
operation

Profit for the period HEER

N
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For the six months
ended 30 June
BEAA=1THILAEAR

2014 2013

—Z-NE —T—=F

Notes RMB’000 RMB’000
B sE AREBTR AREFIT
(Unaudited) (Restated)

(REER) € <=2

7 218,446 10,761
(45,119) (3,427)

173,327 7,334

8 5,790 2,512
8 = (2,707)
14 24,914 -
(11,190) (1,633)
(12,629) (8,803)

(150) -
(i 180,062 (3,297)
9 (5,556) -
(331) -
174,175 (3,297)
10 (46,911) (1,178)
127,264 (4,475)

13 10,422
127,264 5,947
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For the six months ended 30 June 2014 #HZ—ZF—MNF XA =+H1E/<EA

For the six months
ended 30 June
BZESA=THILAEA

2014 2013
—E-mF —F—=F
Notes RMB’000 RMB'000
b= AR®T R AREBTTT
(Unaudited) (Restated)
(RBER) (&E751)
Profit/(loss) for the period attributable to: HiRSEA(EE) BER
— Owners of the Company — AREIFTEE 127,285 5,947
— Non-controlling interests — JEIR s (21) -
127,264 5,947
Other comprehensive loss HittiZ e B8
ltems that may be reclassified subsequently BENEIERMNER :
to profit or 10ss:
— Exchange difference arising from —ERTEEERLIREINES
translation of foreign operations FTEEAE (137)
Other comprehensive loss for the period, HIRE AR A BT - BRTIE
net of tax (137)
Total comprehensive income for the period Hif§#& 44 Uk 127,264 5,810
Total comprehensive income/(loss) HEAReNE(BR)BER
for the period attributable to:
— Owners of the Company — RRRMEE 127,285 5,810
— Non-controlling interests — IS (21) -
127,264 5,810
RMB
ARETT
(Restated)
(KLE7)
Basic and diluted earnings/(loss) per share HEFELENERELRR
from continuing operations attributable  HEBE (FHE) BEREATE
to the owners of the Company EE 12 (0.002)
Basic and diluted earnings per share from HEEEELERALELEHTRER
continuing and discontinued operations RBHEWZFEERRARFREE
attributable to the owners of the
Company 12 0.003

The notes form an integral part of this condensed consolidated interim K&t &ANFSRR & OF -0 BREI 75 & LA 4B AL 2B 1D o
financial information.




— Interim Consolidated Statement of Financial Position
—— FHESHBBARAR

Asat30June 2014 RN-—ZE—MEXA=+H

As at As at
<MW 31 December
2014 2013
—E-NF =%
ANA=1H peyEael=
Notes RMB’'000 RMB'000
hE=s AR¥T AREET T
(Unaudited) (Restated)
(REEZ) (#eE7)
Non-current assets FRBEE
Investment property 1SE M 2 14 179,170 154,256
Property, plant and equipment TEE - THAERE 1,963 2,178
Interests in associated companies Bt N\ alfE s 15 421,105 -
Deferred tax assets EERIAE E 4,023 3,324
606,261 159,758
Current assets REBEE
Properties under development R EE 16 3,177,843 1,098,908
Properties held for sale FHIEHE WS - 17,323
Deposits for purchase of land BETHaEe 630,196 455,200
Rental and other receivables, prepayments EUIES « EEUGK -
and deposits BNFREES 17 17,321 14,676
Amount due from a fellow subsidiary U — R ZH B AR FRIE 22 = 110,491
Prepaid taxes TERRIIR 18,010 12,519
Restricted cash ZRHIR & 4,813 54,800
Cash and cash equivalents HeRIREEEY 811,365 956,660
4,659,548 2,720,577
Current liabilities REEE
Creditors and accruals FERT IR ERTE A 18 129,333 93,102
Borrowings (EES 19 2,190,000 1,385,600
Advanced proceeds received from &P WE 2 TR 5/ IE
customers 216,432 169,163
Amounts due to fellow subsidiaries AN ES S NG B 22 465,000 50,000
Amount due to the immediate FEEREERAFIKIEA
holding company 22 170,980 =
Amounts due to non-controlling interests &<+ JE#22 1 14 #E %5 FXIE 22 180,506 -
Taxation payable FERT LR 26,954 1,594
3,379,205 1,699,459
current assets REEETFH 1,280,343 1,021,118
HEEHRRBEE 1,886,604 1,180,876

N \\
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Interim Consolidated Statement of Financial Position ——
FHI SOt AR R —

Asat30June 2014 R-ZE—WFEA=+H

As at As at
NI 31 December
2014 2013
—E—mEF —E—=%F
AR =l — =1 —H
Notes RMB’000 RMB'000
Bt aE ARMT T ARBT T
(Unaudited) (Restated)
(RBEX) (ge&E5)
Non-current liabilities FERBEME
Borrowings B 19 655,236 120,000
Deferred tax liabilities EERIRAE 24,913 18,685
680,149 138,685
Net assets FEE 1,206,455 1,042,191
Equity e
Capital and reserves attributable to EXRFEFEBREIQRMESL
the owners of the Company
Share capital A% A 20 23,939 23,939
Reserves & 1,135,537 1,008,252
1,159,476 1,032,191
Non-controlling interests FEIE S M 46,979 10,000
Total equity R 1,206,455 1,042,191

The notes form an integral part of this condensed consolidated interim

financial information.

MY S RSB A BF b HABA 76 B R AR R AR (D ©




At 1 January 2013 (Note 3)

Profit for the period
Other comprehensive loss
ltems that may be reclassified
subsequently to profit or 10ss:
— Exchange difference arising
from translation of foreign
operations

Total comprehensive (loss)/
income for the period

At 30 June 2013

“B-=5-A-R(WE3)
B
AtiakR
BEHRHRGNIER
—EXFEERMRG
ENRBMEL

HEGAA(BR) Wi

ZE2-ZFXAZtH

Attributable to the owners of the Company

— Interim Consolidated Statement of Changes in Equity
— HHIEHESEER

For the six months ended 30 June 2014 HZ= —F—F X A =+ H 1L/~ A

SERARRMEE

Capital Non-
Share Share  Translation  redemption Retained controlling Total
capital premium reserve reserve earnings Total interests equity

BRER JEE I
BE  BROEE  HEEE [ BElE @5t i BiEs
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARETn ARETR ARETR ARETR ARETT ARETR
(Restated) ~ (Restated) ~ (Restated)  (Restated)  (Restated)  (Restated)  (Restated)  (Restated)
(g E350) (R&51) (IE51)) (g E350) (L=51) (&3 (g E350) (=51)
16,091 - - 23,185 389,008 428,284 - 48284
- - - - 5947 5947 - 5947
- - (137) - - (137) - (137)
- - (137) - 5947 5810 - 5810
16,091 - (137) 23,185 394,955 434,094 - 434,0%

Q LANDSEA GREEN PROPERTIES CO., LTD. ¢ INTERIM REPORT 2014



Interim Consolidated Statement of Changes in Equity ——
hHISHtREREE R

At 1 January 2014 (Restated)

Profit/(loss) for the period

Total comprehensive income/
(loss) for the period

Contributions from non-controlling
interests

At 30 June 2014
(unaudited)

The notes form an integral part of this condensed consolidated interim

financial information.

—B2-RE-A-R
(BET)

HEAE/ (B8R

HEGLERE/
(B8)

SRR RA

ZE-MERAZTH
(REEH)

For the six months ended 30 June 2014 = —Z—F XA =+ H /XA A

Attributable to the owners of the Company
BRRAAEMEE
Capital

Share Share Translation redemption  Retained

capital  premium  reserve  reserve  earnings
EXEE

BE  ROEE  ERE fifs Bz

RMB'000 RMB'000 RMB'000  RMB000  RMB'000

ARETR ARETn AR®Tz AR®Tr ARET:

576,617 (9,077) 417,527

127,285

127,285

23,939 576,617 (9,077) 23,185 544,812

Non-
controlling Total
Total interests equity
FEGIM
RMB'000 RMB'000  RMB'000
ARBTRT ARE®TT AR%TRn

1,032,191 10,000 1,042,191

127,285 (21) 127,264

127,285 127,264

1,159,476 46,979 1,206,455

WS AR RA A BF b HABT 75 B R v AR R AR (D ©




For the six months ended 30 June 2014 HZ —Z—F XA =+HIXEA

Cash flows from operating activities
Profit before income tax
Adjustments for:
Share of loss of associated companies
Interest income
Depreciation of property, plant and
equipment
Fair value gain on an investment property
Finance costs
Gain on disposals of property,
plant and equipment
Gain on disposal of available-for-sale
financial assets

Operating profit before changes
in working capital

Increase in properties under development

Decrease in properties held for sale

Increase in deposits for purchase of land

(Increase)/decrease in rental and other
receivables, prepayments and deposits

Decrease in loans and receivables

Increase in financial assets at fair value
through profit or loss

Increase in creditors and accruals

Increase in advance proceeds received
from customers

Increase in amount due to the immediate
holding company

Decrease/(increase) in amount due from
a fellow subsidiary

Increase in amounts due to fellow subsidiaries

Increase in amounts due to non-controlling
interests

Decrease in restricted cash

Exchange difference

| PROPERTIES CO., LTD.
OPER

—

REFHNRERE
B BT 1S B¢ A1 A1
HE
FEIGE 2 R BETE
HBHA
THE IRERENTE

BREMMENARBENS
BURIDRN
BRETHE - THERENHNE

REAHIESREENNE

BrEEE AR ENE

S

B3 55 s A R AN
FEHEMERD
BE TR SR
FEWAE - H ALK -
men (g, R
B RUGR AR
AR EBEAEEEEESH T ABEN
T RVE AR N
FERTRRR Mt & 3 N
) PP Y B 2 TR UK R TR A

SEANE/95

NN ONCIE
JE U — [ [B) 5 P BB 2 R AR IR 4 (32 m)

JEAS IR 52 /B 2~ R R IR IE AN
R A FE 4% Tl 1 AR 2 RIS A

XRER SR
PE R

e INTERIM REPORT 2014

— Interim Consolidated Statement of Cash Flows
—— FHEHRERER

2014
—2-MF
RMB’'000
ARBT T

(Unaudited)
(REEZ)

174,175

331
(5,743)

302
(24,914)
5,556

149,707
(2,015,723)

17,323
(174,996)

(2,645)

33,776

47,269

170,980

110,491
415,000

180,506
49,987

2013
RMB'000
ARETIT
(Restated)
(&&=751)

1,431
101,300

(11,027)
173

16,000

(24,112)
24,112



Interim Consolidated Statement of Cash Flows ——
FHEIESHIRERER ——

Net cash (used in)/from operations
Income tax paid
Interest paid

Net cash (used in)/from operating activities

Cash flows from investing activities
Interest received
Investments in associated companies
Purchases of property, plant and equipment
Proceeds from disposals of property,

plant and equipment

Proceeds from disposals of available-for-sale

financial assets

Net cash (used in)/from investing activities

Cash flows from financing activities

Dividends paid to owners of the Company

Repayment of loans from the immediate
holding company

Loans from the ultimate holding company

Bank loans raised

Repayment of bank loans

Interest paid

Contribution from non-controlling interests

Net cash from/(used in) financing activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents at 1 January

Effect of foreign exchange rate changes

Cash and cash equivalents at 30 June

The notes form an integral part of this condensed consolidated interim

financial information.

For the six months ended 30 June 2014 = —Z—F XA =+ H /XA A

rE (PR EEFRE
B
FEXH

HEETE () ELAFRD

REZDNRERE

[REGl)s)

BRERBE QT

BESDE  IHER
HETHE - THMEREBAER

hERHEESREEMSK

RELE (FTH) ELHFHRE

MEZHNRERE
AR )T & A BRF
BEFRIZERABER

REREIRA B E R
RITERAERA

EIRIRITRER

MEZH

IR R AIRA
BEZBESL () HFRE
RERRESEWFERD

BeRBESZEY  H—HA—A

RERBREEEY RAB=TH

2014 2013
—E—mE —E—=4F
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Restated)
(REER) (&E5)
(1,018,325) 99,866
(21,513) (3,723)
(63,212) -
(1,103,050) 96,143
5,743 1,680
(421,436) -
(91) (1,178)

800

1,024

(415,784) 2,326
(291,128)

(110,600) -
865,000 -
595,236 -
(10,000) -
(3,097) -
37,000 -
1,373,539 (291,128)
(145,295) (192,659)
956,660 499,373
- (7,434)

811,365 299,280

B FE R A R BR & O o HARE 5 B R e AR R DD




GENERAL INFORMATION

Landsea Green Properties Co., Ltd. (the “"Company”) was
incorporated in Bermuda as an exempted company with limited
liability. The addresses of its registered office and principal place
of business are disclosed in the Corporation Information in this
interim report. The Company'’s shares are listed on The Stock
Exchange of Hong Kong Limited ("SEHK").

The Company is an investment holding company. The Company
and its subsidiaries are referred to as the “Group” hereinafter.
The Group is principally engaged in property investment and
property development. In last year, the Group discontinued its
financial service operation and the details are disclosed in note
13 to the condensed consolidated interim financial information.

In the opinion of the directors, the ultimate holding company of
the Company is BA &% & & % 5 B BR A &) (Landsea Group Co.,
Ltd.*), a company established in the People’s Republic of China
(the “PRC").

Change in presentation currency in year 2013

After the completion of the takeover by Landsea Group Co., Ltd.
and the change of key management of the Company in July
2013, the current board of directors had revisited the business
plan and strategy of the Group. Since most of the subsidiaries of
the Group are operating in the PRC and their business
transactions in terms of operating, investing and financing
activities are mainly denominated in Renminbi (“RMB"), the
directors decided to change the presentation currency of the
Group from Hong Kong dollar (HK$) to RMB for a more
appropriate presentation. The change in presentation currency
of the Group has been applied retrospectively. All assets and
liabilities are translated from their functional currency into the
new presentation currency at the beginning of the comparative
period using the opening exchange rate and retranslated at the
respective closing rates at each balance sheet date. Interim
consolidated statement of comprehensive income is translated
at an average rate in each financial period presented.

This condensed consolidated interim financial information is
presented in thousands of Renminbi (“RMB'000”) and was
approved for issue by the board of directors on 14 August 2014.

Q LANDSEA GREEN PROPERTIES CO., LTD. ¢ INTERIM REPORT 2014

— Notes to the Interim Financial Information
—— FHI R ERMEE
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Notes to the Interim Financial Information ——
FHEABI B ERME ——

BASIS OF PREPARATION

The condensed consolidated interim financial information for the
six months ended 30 June 2014 has been prepared in
accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting”. Except for certain additional accounting
policies (Note 4) and estimates (Note 5), the condensed
consolidated interim financial information should be read in
conjunction with the annual financial statements for the year
ended 31 December 2013, which have been prepared in
accordance with Hong Kong Financial Reporting Standards
("HKFRS").

MERGER ACCOUNTING RESTATEMENT

The Group acquired the entire interest in Wuxi Langhua
Development Co., Ltd. from a fellow subsidiary on 23 February
2014 at a cash consideration of RMB50,000,000.

The acquisition is considered as a business combination
involving entities under common control and has been
accounted for by using merger accounting method (Note 4) in
accordance with the guidance set out in Accounting Guideline 5
“Merger Accounting for Common Control Combinations” issued
by the Hong Kong Institute of Certified Public Accountants. As a
result, the interim consolidated statement of financial position
as at 30 June 2014 and the interim consolidated statements of
comprehensive income, changes in equity and cash flows for
the six months ended 30 June 2013 have been restated to
include the results of the combining entities during that period.

The adoption of merger accounting for the six months ended 30
June 2013 has resulted in a decrease in the Group’s total
comprehensive income and profit attributable to the owners of
the Company for the six months ended 30 June 2013 by
RMB1,478,000.

mRERE

HE_T—NESA=1+HIEAERNERE
PRI EM R E A G RN ([ EE SR
R ) FMR TR HHRE | RR - BET
BT EOR (M aE4) R fh st (HFES) 51
IR A e B IS B MR IR BB S %
AT EEMBREER DRENBE—_T—=
FH-A=t—-RALFENFERBERR—H

B8 -

EHEEET
REBP-_ZT—NME—_F-+=BUHREKRE
A AR ¥ 50,000,000 7T #¢ — FE [R) Z Bt 8 2 &)Uk
BEGHEEEFRAAIFMEMRE -

I EE SE B8 R X AR HI B R EE A 6f &
FRBEEEGHMASRAENGFTESIFE 5%
[REZESEHZAHETREE] REAHE
FOE(BIE4) - At - —T—MEASA=+H
MFHAHM BRI RERE T —=F/A
=t+HRERNEAAHEA KGR  HEEBHR
MREREXCIEES BN ZPRNEE
NN

RBE-_T-—=ZF"A=TBHLEXEAKHA
P ARG R AN B HE AR A Wt & 5R
BRARPEEMAENBE_T—=F~A
=+tRERNREABEBINBES RIS ARE
1,478,000 7T °

BREettERGRAR « —T—FHhiiRE a



MERGER ACCOUNTING RESTATEMENT

(Continued)

The effect of the merger accounting restatement described
above on the interim consolidated statement of comprehensive
income for the six months ended 30 June 2013 by line items is

as follows:

Continuing operations
Revenue
Cost of sales and services

Gross profit

Other income

Other losses, net

Selling expenses
Administrative expenses

Loss before income tax
Income tax expense

Loss for the period from
continuing operations

Discontinued operation

Profit for the period from
a discontinued operation

Profit/(loss) for the period

BEKE
LN
HE MRS A

EF
HiA
HitEBR%EE
HERM
TTREMR

BRPS A0SR
FEHEH

BREEHEEBR

ribge
IR M IR R

MEER, (F1R)
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— Notes to the Interim Financial Information
—— FHI R ERMEE

EHEFEEN (&)

RAAHRIEEIERAE -~ =4A
=+ BB B0 A B 2 I 25 S R
AR BT :

Six months Merger Six months
ended accounting ended
30 June 2013 restatement 30 June 2013
BEE-Z—=F% BEE-Z2—=F%
AB=tH affasE AB=tH
EAEAR B35l ERER
RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBTT
(Originally
stated and
unaudited) (Restated)
(R5 %
RIEEZ) (&=E3)
10,761 - 10,761
(3,427) - (3,427)
7,334 - 7,334
2,502 10 2,512
(2,707) - (2,707)
(256) (1,377) (1,633)
(8,692) (111 (8,803)
(1,819) (1,478) (3,297)
(1,178) - (1,178)
(2,997) (1,478) (4,475)
10,422 - 10,422
7,425 (1,478) 5,947




Notes to the Interim Financial Information
FRHR B 7 & R B &

MERGER ACCOUNTING RESTATEMENT

(Continued)

Profit/(loss) for the period
attributable to:

— Owners of the Company

— Non-controlling interests

Other comprehensive loss
[tems that may be reclassified
subsequently to profit or loss:
— Exchange difference arising from
translation of foreign operations

Other comprehensive loss for the period,

net of tax

Total comprehensive income/(loss)
for the period

HEER (R BER :

—AREMMEE
— R R

HitReBR
HENBEBmMIAR

—ERNEEERLS
BONEMES

HEAMEAER
HBRBIB

BEAssks/ (B8)

3. EHEFEEN &)

Six months Merger Six months
ended accounting ended
30 June 2013 restatement 30 June 2013
BE-ZE—=F BE-_ZE—=F
ANA=TH X9 AA=TH
EREA Rl 1EREA
RMB'000 RMB'000 RMB'000
ARET T ARETTT ARET T
(Originally
stated and
unaudited) (Restated)
(R &
ACER) (& =751)
7,425 (1,478) 5,947
7,425 (1,478) 5,947
(137) - (137)
(137) - (137)
7,288 (1,478) 5,810

BRRetERRAR « —T—MFPHnmE a




Notes to the Interim Financial Information

R B E R MR

(Continued)

Basic and diluted loss per share from
continuing operations attributable to
the owners of the Company

Basic and diluted earnings/(loss) per share
from continuing and discontinued
operations attributable to the owners of
the Company

MERGER ACCOUNTING RESTATEMENT

HEFECENERELRR
WERERRE
RARBMEE

WAL E R LR
BREAXRBEKE
(BR) RERARF
fE%E
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3. BHtEFEEY (@)

Six months Merger Six months
ended accounting ended
30 June 2013 restatement 30 June 2013
BE-Z-=F BE-Z-=F
AA=t+H X E7A AA=1H
EREA =Rl EREA
RMB RMB RMB
ARETT AR ARET
(Originally
stated and
unaudited) (Restated)
(R %
REEEZ) (&E751)
(0.001) (0.007) (0.002)
0.004 (0.001) 0.003




Notes to the Interim Financial Information ——
FHEABI B ERME ——

MERGER ACCOUNTING RESTATEMENT

(Continued)

The effect of the merger accounting restatement on the
consolidated statement of financial position as at 31 December

2013 by line items is as follows:

Non-current assets
Investment property

Property, plant and equipment

Deferred tax assets

Current assets

Properties held under development

Properties held for sale
Deposits for purchase of land

Rental and other receivables, prepayments

and deposits

Amount due from a fellow subsidiary

Prepaid taxes
Restricted cash
Cash and cash equivalents

FRBDEE
REMEMFE
TEE THRRRE
ERERAEE

REBEE

PR EIE
BIEHENE
BELmRE
MRS « Hofh YR
BNRREE

FE Y — Rl R 2 B 2 Bl 508
BNHE

XRHRE
ReERBREFED

EHEFEEN (&)

RAA G EOARFISRBE =4+
A=+—RLEFNA SRR AT ENA

VBT
As at Merger As at
31 December accounting 31 December
2013 restatement 2013
—E-=F aftEtk —E-=F
+=HA=+—8H B3 +=A=t+—H
RMB'000 RMB'000 RMB'000
ARETTT ARBTT ARETTT

(Originally

stated and

audited) (Restated)
GIEE ) (E75)
154,256 - 154,256
2,049 129 2,178
- 3,324 3,324
156,305 3,453 159,758
883,661 215,247 1,098,908
17,323 - 17,323
455,200 - 455,200
14,386 290 14,676
- 110,491 110,491
= 12,519 12,519
- 54,800 54,800
948,658 8,002 956,660
2,319,228 401,349 2,720,577

BRRetERRAR « —T—MFPHnmE a



— Notes to the Interim Financial Information
—— FHI R ERMEE

3. MERGER ACCOUNTING RESTATEMENT 3. aftEsEEN @)

(Continued)
As at Merger As at
31 December accounting 31 December
2013 restatement 2013
—E-=F affEsHE —2—=
+=A=+—H B3 +=A=+-—H
RMB’000 RMB'000 RMB'000
ARBFIT ARETTT ARBFIT
(Originally
stated and
audited) (Restated)
(R7| RIS E) (&E5)
Current liabilities RBAE
Creditors and accruals e BR A N FERT B 57,490 35,612 93,102
Borrowings EEN 1,345,600 40,000 1,385,600
Advanced proceeds received RE P UER 2 B F0E
from customers - 169,163 169,163
Amounts due to fellow subsidiaries ENRAEWBARTIE - 50,000 50,000
Taxation payable FERTR 1,594 - 1,594
1,404,684 294,775 1,699,459
Non-current liabilities ¥nBeE
Borrowings RN - 120,000 120,000
Deferred tax liabilities EERIEEE 18,685 - 18,685
18,685 120,000 138,685
Net assets/(liabilities) BEE/(8fF) 1,052,164 (9,973) 1,042,191
Equity &
Capital and reserves attributable BEARREERBR
to the owners of the Company ARRIFBEH
Share capital R %N 23,939 - 23,939
Reserves i 1,018,225 (9,973) 1,008,252
1,042,164 (9,973) 1,032,191
Non-controlling interests FEPR IR R 10,000 - 10,000
Total equity B 1,052,164 (9,973) 1,042,191
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Notes to the Interim Financial Information ——

MERGER ACCOUNTING RESTATEMENT
(Continued)

The effect of the merger accounting restatement on the total
equity as at 1 January 2013 is as follows:

Equity EE
Share capital B
Reserves {1

PRINCIPAL ACCOUNTING POLICIES

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31 December 2013.

4.1 Additional accounting policies
(i) Merger accounting for business combination

involving entities under common control

The 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.

PRI S SRR —

3. EHEFEEN &)

EAAHEIABISN =T =6 AR
RSB

As at Merger As at
1 January accounting 1 January
2013 restatement 2013
—E-—=F R =L =B
—A—H B35l —A—H
RMB'000 RMB'000 RMB'000
ARETT ARETTT ARBTTT
(Originally
stated) ' (Restated)
(R31) ‘ (&E71))
16,091 - 16,091
412,303 (110) 412,193
428,394 (110) 428,284

4. FTEGHBE
BRI E SN - TRV & 5T BUR B E M S R
KB E S —=F+t-_A=T—HLFE
WEENBRETEREER B -

4.1 FIBHEFHE
() HEZHEBXBSHNEOHEST
*
B O BEmR BREAERES S G
BHERIEHOMB®RE - B
BRFAHERAEXBHRZIES
THEHERED A -

BRRetERRAR « —T—MFPHnmE a



— Notes to the Interim Financial Information
—— FHI R ERMEE

4. PRINCIPAL ACCOUNTING POLICIES (continued)
4.1 Additional accounting policies (Continued)

)

Merger accounting for business combination
involving entities under common control
(Continued)

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 and liabilities over cost
at the time of common control combination, to the
extent of the continuation of the controlling party’s
interest.

The consolidated statement of comprehensive
income includes the results of each of the combining
entities or businesses from the earliest date
presented or since the date when the combining
entities or businesses first came under the common
control, where this is a shorter period, regardless of
the date of the common control combination. The
comparative amounts in the consolidated financial
statements are presented as if the entities or
businesses had been combined at the end of the
previous reporting period or when they first came
under common control, whichever is shorter.

Business combination related costs are generally
recognised in profit or l0ss as incurred.
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4. PRINCIPAL ACCOUNTING POLICIES (continued)
4.1 Additional accounting policies (Continued)

(i)

Associated companies

An associated company is an entity over which the
Group has significant influence but not control,
generally accompanying a shareholding of between
20% and 50% of the voting rights. Investments in
associated companies are accounted for using the
equity method of accounting. Under the equity
method, the investment is initially recognised at cost,
and the carrying amount is increased or decreased
to recognise the investor’s share of the profit or loss
of the investee after the date of acquisition. The
Group's investments in associated companies
include goodwill identified on acquisition.

If the ownership interest in an associated company
is reduced but significant influence is retained, only
a proportionate share of the amounts previously
recognised in other comprehensive income is
reclassified to profit or loss where appropriate.

The Group's share of post-acquisition profit or l0ss is
recognised in the consolidated income statement,
and its share of post-acquisition movements in other
comprehensive income is recognised in other
comprehensive income with a corresponding
adjustment to the carrying amount of the
investment. When the Group'’s share of losses in an
associated company equals or exceeds its interest in
the associated company, including any other
unsecured receivables, the Group does not
recognise further losses, unless it has incurred legal
or constructive obligations or made payments on
behalf of the associated company.
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4.1
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4. PRINCIPAL ACCOUNTING POLICIES (continued)
4.1 Additional accounting policies (Continued)

(i)

(i)

Associated companies (Continued)

The Group determines at each reporting date
whether there is any objective evidence that the
investment in the associated company is impaired. If
this is the case, the Group calculates the amount of
impairment as the difference between the
recoverable amount of the associated company and
its carrying value and recognises the amount in the
consolidated income statement.

Profits and losses resulting from upstream and
downstream transactions between the Group and its
associated company are recognised in the Group's
financial statements only to the extent of unrelated
investor’s interests in the associated companies.
Unrealised losses are eliminated unless the
transaction provides evidence of an impairment of
the asset transferred. Accounting policies of
associated companies have been changed where
necessary to ensure consistency with the policies
adopted by the Group.

Gain or losses on dilution of equity interest in
associated companies are recognised in the
consolidated income statement.

Service income

Property development and management service
income is recognised when the services are
performed or on a systematic basis during the
service period.
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4. PRINCIPAL ACCOUNTING POLICIES (continued)
4.2 New standards, amendments to standards and

interpretations adopted by the Group

The following new standards, amendments to standards
and interpretations are mandatory for the Group’s financial
year beginning 1 January 2014. The adoption of these new
standards, amendments to standards and interpretations
does not have significant impact to the results or financial
position of the Group.

4.3

HKAS 32
(Amendment)

HKFRS 10,
HKFRS 12 and
HKAS 27
(Amendment
— revised 2011)
HKAS 36
(Amendment)
HKAS 39
(Amendment)
HK (IFRIC)
Interpretation 21

Taxes on income in the interim periods are accrued using

Financial instruments: Presentation
— Offsetting financial assets and
financial liabilities

Investment entities

Recoverable amount disclosures
for non-financial assets
Novation of derivatives

Levies

the tax rate that would be applicable to expected total

annual earnings.

5
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4.3

BRRetERRAR « —T—MFPHnmE a

SR B BRAN YR ET B S RT 2 A

REBRAFEEREAATR -F
—MFE—-A-BRZERFARN S HE
RSB B IR EY ] AR ERIARIR
BERAMERT A RREE o JAFRT RE
BRI BREEYN MR BT A AL
BB IHRERBRERNEATE -

ARG EL TRTA: 23—
325k (1B CRMEERSR
BEMEH
BRMBHmEER REXE
10&12%
’g% /iﬂlj
%27%
(2011&7T)
B GETER FeBEENRE
236 5% (15240 SREHEE
B EETER PTHET AR B
E395% (152 EHETMLEE
B (BB BHRE &5
uﬁié,\a 3
E 215

REIRTIS VR A TESEE B AEEN
BER5t -



— Notes to the Interim Financial Information
—— FHI R ERMEE

5.

ESTIMATES

The preparation of the condensed consolidated interim financial
information requires management to make judgments, estimates
and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expense. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
uncertainty in estimation were the same as those that applied to
the annual financial statements for the year ended 31 December
2013, with the addition of an estimate relating to land
appreciation taxes as follows:

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds of sales of properties less deductible expenditures
including land cost, borrowing costs and all property
development expenditures. The Group is engaging in property
development business in the PRC and is subject to land
appreciation taxes, which have been included in the income tax
expenses. However, the property project of the Group is still
under development as at 31 December 2013 and 30 June 2014,
and the Group has not finalised its land appreciation tax returns
with the relevant tax authority. Accordingly, significant
judgement is required in determining the amount of land
appreciation and its related taxes. The Group recognises these
liabilities based on management'’s best estimates. Where the
final tax outcome of these matters is different from the amounts
that were initially recorded, such differences will impact the
income tax expenses and provisions of land appreciation taxes
in the period in which such determination is made.
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6. FINANCIAL RISK MANAGEMENT

6.1

6.2

6.3

Financial risk factors

The Group's activities expose it to a variety of financial
risks: market risk (including foreign currency risk and
interest rate risk), credit risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management 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 2013.

There have been no significant changes in the risk
management department since year end or in any risk
management policies.

Liquidity risk

Compared to 31 December 2013, there was no material
change in the contractual undiscounted cash outflows of
financial liabilities.

Fair value estimation
The Group has no financial instrument carried at fair value
as of 30 June 2014 and 31 December 2013.

The carrying amounts of the Group’s financial assets and
liabilities approximate their fair value due to short term
maturities.
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7. REVENUE AND SEGMENT INFORMATION 7. WARDEEM

7.1 Revenue 7.1 WA

Revenue recognised during the period is as follows: AR N RER A A LD T

Continuing operations: BERE

Property development and management 18 B MBI AR
service fee income (note i) WA GED

Rental and management fee income HekEHEEEERA

Sale of a property (note ii) SHEWZ GEi)

Notes: e

(i) Pursuant to the Property Development and Management Services (i)
Agreement entered into between the Group and its ultimate holding
company on 23 February 2014, the Group has provided certain
project management, sales management and financing advisory
services to fellow subsidiaries since 1 April 2014.

(ii) During the period, the Group disposed of a property held for sale (ii)
with a carrying amount of RMB17,323,000 at a consideration of
RMB31,442,000.

Six months ended 30 June
BEAA=1tRHIXAA

2014 2013
—F-lF —F-=F
RMB’000 RMB'000
ARETR ARET T
(Restated)

(#£5E51)

174,900 -
12,104 10,761
31,442 -
218,446 10,761

REBEAEEEGEERARNR T —HFE—
AZ+=B#IWABREREERGH
# o AEER-ZT-NENA-AREBR
MEBARRMIEEEE HEEERMER
AR %

AREBRAHREUARK31,442,000 7T H &
—IEMREE A AR 17,323,000 7T O #5 1E #4
EREX

7.2 Segment information 7.2 AIEER
The executive directors have identified the following WITESDEERNVLEEDFAT
operating segments:
()  Property investment; and () BHERE &k
@iy  Property development. iy EHERMZE-
In last year, the Group discontinued its financial service REFE  AEBEEERIEESRRS
operation. Details of the discontinued operation are BT o 4R || AR L S S pR A R A 3
included in note 13 to the condensed consolidated interim R ERE I BRI PR3 o

financial information.
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7. REVENUE AND SEGMENT INFORMATION 7. WARDEREM 4

(Continued)
7.2 Segment information (Continued) 7.2 SHEIEME)
The segment information for the reportable segments for HRHmESHEAFBEROT -

the period is as follows:

Continuing operations:

Six months ended 30 June 2014
BE_E-NMEAA=THLEAMBEA
Property development
EHERS

Provision of

property

development

and

management

Property Development services

investment  and trading  (Note 7.1(i)

HERER

EERE
B ERE RERHEE  (HEE7.10) &t
RMB'000 RMB'000 RMB'000 RMB'000
ARET ARBT T ARBT T AR®T T

Segment revenue (external) SEWA (SMED) 12,104 31,442 174,900 218,446
Reportable segment profit/(10ss) HREDHHE/(EB) 31,780 (2,685) 150,490 179,585
Depreciation of property, plant TEE  THERENE

and equipment (302)
Fair value gain on an investment REUMENRABE

property Glts 24,914
Share of loss of associated BB E R EIEE

companies (331) (331)
Finance costs BB A (3,818) (3.818)
Segment assets DEEE 192,282 3,839,570 4,031,907
Segment liabilities AEHEE 4,378 3,435,764 3,446,462

Additions to non-current assets EIERBEE = = -
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7. REVENUE AND SEGMENT INFORMATION 7. WARDERERM 4

(Continued)
7.2 Segment information (Continued) 7.2 AEEME)
Continuing operations: (Continued) BHESE . (E)
Six months ended 30 June 2013
BEZ2 =8, A=tRHIt~ A
Property development
B ERE
Provision of
property
development
and
Property  Development  management
investment and trading Services Others Total
BEERER
FHERE R RHE ERRE it GHl
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTTL ARBFTL ARETT ARETT
(Restated) (Restated) (Restated) (Restated) (Restated)
(g E5) (1 =5) (1L E5) (f=5) (mE5])
Segment revenue (external) AEIA (M) 10,761 - - - 10,761
Reportable segment profit/(loss) FELBHE/ (BR) 6,161 (1,478) - (3.776) 907
Depreciation of property, THE  IRLERENE
plant and equipment (203 - - - (203)
Fair value loss on financial AR EBETEAHES
assets at fair value through STABRREREEN
profit o loss AREERE = = = (2434) (2.434)
Segment assets NHEE 155,851 1,763,138 - - 1,918,989
Segment liabilities AHAE 2,610 1,776,754 - - 1,779,364
Additions to non-current assets BEREEE 1074 = = = 1074
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7. REVENUE AND SEGMENT INFORMATION 7. WARDEREM 4

(Continued)
7.2 Segment information (Continued) 7.2 ABERE)
Discontinued operation: R
Provision of
financial services
£ AR
Six months ended 30 June
BEARA=T+THLEXEAR
2014 2013
—E-mF —F—=
RMB’'000 RMB'000
AR%T R ARBT T
(Restated)
(& E5)
Segment revenue (external) 7 ERU A (FMER) 10,969
Reportable segment profit D BRI 10,422
Segment assets DEVEE -
Segment liabilities NEEE 201
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R B E R MR

7. REVENUE AND SEGMENT INFORMATION 7. WARDEREM #)

(Continued)
7.2 Segment information (Continued)

Reconciliations of segment profit to profit/(loss) before

7.2 SEEMGE)

income tax and discontinued operation are as follows: RPN

Continuing operations:

Segment profit

Bank interest income

Gain on disposal of available-for-sale
financial assets

Fair value loss on financial assets
at fair value through profit or loss

Unallocated corporate income
Unallocated corporate expenses

Profit/(loss) before income tax

9

LANDSEA GREEN PROP

=

15 &M E AR E =R ATAE, (B8) &

Six months ended 30 June
BEARA=1+HLEAXEAR
2014
—E-0F
RMB’000
AR%ETR

BELSYE
pan=ivbE 179,585
RITH B MR 5,743
EEFHEESHEEDN
g
LARBEAEEEES
FFABHENESREED
AREEER
RABLA G
RoBL A RE R (11,200)
HBRFTEFRIFIE, (E18) 174,175

ERTIES CO., LTD. * INTERIM REPORT 2014

2013
=%
RMB'000
ARET T
(Restated)
(FEE5))

907

1,680

1,024

(1,658)
867
(6,117)

(3,297)
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7. REVENUE AND SEGMENT INFORMATION 7. WARDEREM 4

(Continued)
7.2 Segment information (Continued) 7.2 SEEJRE)
The Group's revenue from external customers and non- BREIAZEPMIERDUEEENEEK
current assets are divided into the following geographical ANEED AN T IR E 1
areas:
Continuing operations: HEKE
Revenue from
external customers Non-current assets
PREFRA *¥RBEE
Six months ended As at As at
30 June NI 31 December
BEARA=THLEARER 2014 2013
2014 —Z-mF —Z—=F
—E-mE YRl — A=1—H
RMB'000 RMB'000 RMB'000 RMB'000
AR®T R ARETT AR®T T ARBTT
(Restated) (Restated)
(&E5) (E=5)
Hong Kong (domicile) B8 () 31,726 489 621 720
Mainland China s 186,720 10,272 605,640 159,038
218,446 606,261 159,758
Discontinued operation: RibEe .
Revenue from
external customers Non-current assets
AREFBA FREBERE
Six months ended As at As at
30 June NI 31 December
BEARA=THLAER 2014 2013

2014 2013 —E-F —E—=F
—E-mE —T-=F AAZTH el
RMB'000 RMB'000 RMB’'000 RMB'000
ARETR ARETT ARETR AREFT
(Restated) (Restated)
(& E5) CE2))

Hong Kong (domicile) B8 (i)




8

REVENUE AND SEGMENT INFORMATION

(Continued)

7.2 Segment information (Continued)

7.2

The revenue information above is based on the location of
the customers. Non-current assets information above is

based on the location of the assets.

Other than providing management services to fellow
subsidiaries, the Group does not have any single customer
which contributes more than 10% of the Group's revenue
for the six months ended 30 June 2014 and 2013.

Continuing operations:

Other income

Bank interest income
Dividend income
Sundry income

Continuing operations:

other gains/(loss), net

Gain on disposal of property,

plant and equipment

Gain on disposal of available-for-sale

financial assets

Fair value loss on financial assets
at fair value through profit or loss

N

rFEKE
Hito e a8
RITH S Mz
P e 2
FETEUA

rEEY

HinFE  (BR) B8

BRETBE ITHMERE
RIIES

REAHHESREE
ENES

AR BEFEEREES)
SFABREHNERMEED
RRBERKX
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7. WARDEEM @)

D EER(E)
FRBABEHEREFPOMLE - Lifi3F
MBEEERENEENNLE

BERRNEATRMEEEEREE
BB BE-E-—=F~A=TAR
—E-WEAA=+ B NE A B
o B R 75 A B AR B AN S M I A 10%
UL T

8. OTHER INCOME AND OTHER LOSSES, NET 8. Hithzm=RHEMEERE

Six months ended 30 June
BEAA=THLAER

2014 2013
—E—MF —E—=F
RMB’000 RMB'000
AR%T R AREFTT
(Restated)
(#&5E51)

1,680
316
516

2,512

361

1,024

(4,092)

(2,707)
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9. FINANCE COSTS 9. B

Six months ended 30 June
BZEAA=1tHILXAA

2014 2013
—E-IF ===
RMB’'000 RMB'000
AR% T ARBT T
(Restated)
($eE5)
Continuing operations: BHEKE
Loan interest expense E=F e BH 67,030 -
Less: interest capitalised B MEERE (63,212) -
3,818 -
Other finance charges H B E R 1,738 -
5,556 -
10. INCOME TAX EXPENSES 10. FISHHEHR
Hong Kong profits tax has been provided at 16.5% (2013: 16.5%) HEZZT-NFAA=+tHILAEABHENE
on the estimated assessable profit for the six months ended 30 BAER I REFERT R 165% (==
June 2014. —=F :165%) 51 & o
The Group's subsidiaries in the PRC are subject to PRC REZ-F—mFNA=+HI1~EA M -
enterprise income tax at the rate of 25% (2013: 25%) for the six REBEFRBEANM 2 B ABIEE2L% (ZF
months ended 30 June 2014. — =4 25%) 2 R AP BB EEH
, —  — ARRENEERAN - —ET=NF Hﬁ%&%\ia
=———— — = N
——— ——
—————
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10. INCOME TAX EXPENSES (Continued)

11.

Continuing operations:
Current income tax

— Hong Kong profits tax

— PRC enterprise income tax
Under/(over)-provision in prior period

Deferred income tax

OPERATING PROFIT/(LOSS)

Continuing operations:
Operating profit/(loss) is stated at after charging:

Depreciation of property, plant and equipment
Minimum lease payments in respect of
properties under operating leases

E

N
LANDSEA GREEN PROF

10. FI8HER @)

Six months ended 30 June
BEXA=+ALAEA
2014
—E-mE
RMB’'000
ARMT

2013
=%
RMB'000
ARBT T
(Restated)
(5&=%)

Six months ended 30 June
BEAA=1tRHIXAA

BEgE .
& HRIE
— BEMER 1,719
— PR EATEH 39,653
VARTEAR & T B (B%E) 8
41,380
RIEFTISH 5,531
46,911
1. BERE(EE)
2014
—E-—NE
RMB'000
ARET R
BEgE .
HBRATERmMELERN
TR, (BR)

THE  ITRERERE
REMEMENKIERERNK

2013
—T—=F
RMB'000

ARBFIT
(Restated)

(RBE5)

203

384
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12. EARNINGS PER SHARE 12. ERW &=
The calculation of the basic and diluted earnings per share FREARNBRERKEEBARARNATINAEE0E
attributable to the owners of the Company is based on the BENINTER :

following data:

Six months ended 30 June
BZEARA=1+HIEAEA

2013
—F—=
Number of shares ZEREE
Weighted average number of Tim e 98 (F)
ordinary shares ('000) 2,979,909 1,986,606
RMB’'000 RMB'000
AR T ARBT T
(Restated)
(& E5)
Profit/(loss) attributable to the owners of BA (R BBR
the Company EKATEE
— Continuing operations —BHELE 127,285 (4,475)
— Discontinued operation — RIEEE = 10,422
127,285 5,947
RMB
ARKETT
(Restated)
(#E5)
Basic earnings/(loss) per share BREARBRN (FHE)
attributable to the owners FERALRATRRESE
of the Company
— Continuing operations —BELE (0.002)
— Discontinued operation — R 0.005
0.003
Diluted earnings per share is the same as basic earnings per ERMEREEGREARKEER - RAAR
share since the Group has no dilutive potential ordinary share as —E=FANA=FARZZE—WFESA=1
at 30 June 2013 and 2014. AARSETEEBRTAEEMECE SR

H&o
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8

13. RESULTS AND CASH FLOWS OF THE
DISCONTINUED OPERATION
In last year, the Group discontinued its financial service
operation as management planned to concentrate the Group’s

13. l%{lﬂ:"ﬁé(EM Eﬁ%mﬁ*ﬂ EE:%/)ILE

REFE  ARAKENEREIBEEE
REFREHERERR - KMAKERIEE

resources on property development projects. S RIRTSETS -

The results and cash flows of the discontinued operation are set IR EMEE fﬂiﬁ%,,.ﬁljﬁ;zu"l? o B i§H HA
out below. The 2013 comparative figures in the interim A 0f *euy RPN E—=FHNLRERE
consolidated statement of comprehensive income have also S¥E - E‘ﬂ@]i&

been reclassified to conform to the current period presentation.

Revenue
Expenses

Profit before taxation from
the discontinued operation
Taxation

Profit for the period from
the discontinued operation

Cash flow from discontinued operation
Net cash inflows from operating activities

Net cash inflow

Expenses of the discontinued operation mainly include operating
lease rental and other administrative expenses.
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Six months ended 30 June
BZEARA=t+HLKEA
2014 2013
—E-E —F—=
RMB’000 RMB'000
AR%T R

ARBETT
10,969

(547)

10,422

10,422

101,300

101,300

BRI EBRTEZEKEHEHEMEME
BEM -
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14. INVESTMENT PROPERTY

R B E R M

14. REMYHE

2014 2013

—E-IF =%

RMB’'000 RMB'000

AR%T R ARBT T

(Restated)

($eE5)

Carrying amount at 1 January —A—HEAEEE 154,256 115,830
Fair value gain RABENGE 24,914 -
Carrying amount at 30 June NAZ+HEmEE 179,170 115,830

Investment property was valued at 30 June 2014 by an
independent professionally qualified valuer, Jones Lang LaSalle
Corporate Appraisal and Advisory Limited, who is a member of
Hong Kong Institute of Surveyors, and has appropriate
qualifications and recent experiences in the valuation of similar
properties.

The valuation of the investment property as at 30 June 2014 is
determined using income approach based on significant
unobservable inputs and is recognised under level 3 of the fair
value hierarchy. The key unobservable inputs of the valuation
include reversionary yield of 6.5%, vacancy rate of 5% and the
average daily rental per square meter of RMB2.09 during
reversionary period.

REUMERB Y FEGHEMPER TR RN
mRBREGRARNR _E—MESA=1THMH
B thEmMEEEIEMEenNe8 T8
FEREEXRAERLERBURLERE

KREUYER —T—MNERA=+THOEER
Rl EE - RIBEAN A BRBAEE @ I
BWBEAAREBERBRNFEIRE - BT
BRNMERABEOSRNEHBEHERE -
S5MNZEERLNIMERREFHERET
FTARARE2097T

HRREHERRAT « —T—METREE a
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15. INTERESTS IN ASSOCIATED COMPANIES

Carrying amount at 1 January
Additions

Share of loss of associated companies

Amount due from an associated company

Carrying amount at 30 June

15. BME N EHER

2014 2013
—E—NEF —E-=fF
RMB’000 RMB’000
ARBTR ARBFIT

—A—BERAEER = _
N 77,000 -
eI B & N B &8 (331) -

76,669 -
W — 1Bt & & B SRIE 344,436 -

NA=ZTHE@EEE 421,105 -

During the period, the Group acquired 34% interest in
LN ES ¥ B 2GR 2 7] (Hangzhou Wanye Property Co., Ltd.*) at
a consideration of RMB68,000,000. In addition, the Group and a
third party also set up a new project company, F 748 % S &
HE B BR A 7] (Nanjing Merchant Xingsheng Property Development
Co., Ltd.*), during the period. The Group invested RMB9,000,000
in this project company and holds 30% equity interest. These
associated companies are principally engaged in property

development.

16. PROPERTIES UNDER DEVELOPMENT

Land use rights
Development expenditures
Interest capitalised

Q LANDSEA GREEN PR

T b {sE
R
BAEH S

PERTIES CO., LTD. * INTERIM REPORT 2014

2 5= BN BAFE LA A R ¥ 68,000,000 7T B A7
MEBEEXERAFN3M%#E - HX - A&
BN ARETE-F=KZ—HB QR —
ERHRERFEEARAR - AEEKREA
R # 9,000,000 7T 3f #E A 5% 78 B A 7] #)30% 1
o REMERRNEEXHREHERE

16. B EHE

As at As at
KON 31 December
2014 2013
—E—=%F

—E—NF +=A
A~NB=+H =+—H
RMB’'000 RMB'000
AR%T R ARBT T
(Restated)

(5&=:75)

2,884,230 957,890
214,304 124,921
79,309 16,097
3,177,843 1,098,908




16.

17.

Notes to the Interim Financial Information ——

PROPERTIES UNDER DEVELOPMENT 16.

(Continued)
All properties under development are located in the PRC.

The average interest rate of borrowing costs capitalised for the
six months ended 30 June 2014 was approximately 6.5% per
annum (2013: 7.07% per annum).

RENTAL AND OTHER RECEIVABLES, 17.
PREPAYMENTS AND DEPOSITS

Rental receivables EYEe

Other receivables, prepayments and deposits HAth pE AR R

Rental income from lease of properties is receivable in
accordance with the terms of the relevant agreements. The
Group generally allows a credit period not exceeding 90 days to
its tenants.

Rental receivables are aged within one year.

 HRBENEARAT -

R B E R

REFEME®)

iR E A Y R A BB A o
REE-—Z—mEXA=1+R I SBEEEAL
B ERAMTEARYAEE65%(—F

—=%F : §F7.07%) °

BWEE HtEWRK  AARR
B

KON 31 December

2014 2013

— T4

—E-QmE +=—A

AA=TH =+—~

RMB’'000 RMB’000

ARET T ARETTT

(Restated)

(&&=751)

BRFREE 14,676
14,676

HEBRARREBEERANGERRE - NEER
TEFPEEH-—RB/IOX -

A ER YIS R B D —F -
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18.

19.

CREDITORS AND ACCRUALS 18. ENERF R EFTER
<O 31 December
2014 2013
—E—=%F
—EF-NE T=A
~A=1+H =+—H
RMB’'000 RMB'000
AR¥T T ARBT T
(Restated)
(reE:%)
Payables for construction materials FE TRt 41,300 34,640
Other payables E AR K 88,033 58,462
129,333 93,102
Creditors and accruals are due for settlement within one year. A ERERERERETERANIEAE AR —
o
BORROWINGS 19. &
O 31 December
2014 2013
—E—=%F
—E—NF +=A
AA=TH =+—~
RMB’'000 RMB'000
ARET T ARBT T
(Restated)
(x&=5)
Bank borrowings, secured BEIPIRITEK 245,236 160,000
Loan under trust financing arrangement, secured BRI ETERE LB E R 500,000 -
Loans from holding companies, unsecured IR R EER 2,100,000 1,345,600
2,845,236 1,505,600
Analysed for reporting purpose as: BEE B BT
— Amount included in non-current liabilities — SHEAFERBAR 655,236 120,000
— Amount included in current liabilities —SHEARBDAR 2,190,000 1,385,600
2,845,236 1,505,600
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19. BORROWINGS (continued)

The above borrowings carry interests at rates ranging from 2.2%
t0 10.8% (2013: 5.5% to 7.07%) per annum.

19. B (&)
LA FEFREENE A22%E108% (—ZE—=
& 55%ZF7.07%) °

AEBARBNEREYSE - LHEMRE  FED
ME - FRRED B RIERARERIER
EFERE ZHFR AR S IRT TR SRAY IR -

The loan under trust financing arrangement and bank
borrowings are secured by the investment property, certain land
use rights and properties under development, interests in
certain subsidiaries, cash and guarantee provided by holding
companies of the Group.

20. SHARE CAPITAL 20. R
Equivalent
Nominal nominal
value of value of
Number of ordinary ordinary
shares shares shares
EEREE EEREE TEREZEHEE
HK$'000 RMB'000
BT ARETTT
(Restated)
(i E51)
Authorised: EE
Ordinary shares of HK$0.01 each BRAEECOTEITA L AR
At 1 January 2014 R-Z—-NF—A—H 3,000,000,000 30,000 24,300
Increase in shares B3 3,000,000,000 30,000 24,300
At 30 June 2014 RZE-MFERA=1H 6,000,000,000 60,000 48,600
Issued and full paid: BEIREZRERT
At 1 January and 30 June 2014 RZE-mE—-A—BRK
NA=ZTH 2,979,909,088 29,799 23,939
At 31 December 2013 RZE—=F+-A=+—H 2,979,909,088 29,799 23,939
21. SHARE OPTION SCHEME 21. R EARE
Pursuant to an ordinary resolution passed at the annual general BRER-Z——FHA-T+HARTHEER

meeting of the Company held on 25 April 2012, a new share
option scheme (the “New Scheme”) was adopted by the
Company. The New Scheme replaced the share option scheme
adopted on 30 May 2002 (the “Old Scheme”) but without
prejudice to any share option previously granted under the Old
Scheme prior to its termination. Since the adoption of the New
Scheme, no further options can be granted under the Old
Scheme. There was no outstanding share option under the Old
Scheme as at 31 December 2013 and 30 June 2014.

RAEHN—AETBRGE - ARRRA T —IHH
H B BRRE T8 (T#ETE1)) - FEr 8B TR
—EE_FRA=THRANRD HEE
(TE&t3)) BEX B ZARBEEBHE
BERTEIR L2 AR H R E I B HIE - B IR
Hatdlz B TREBREBEFERL RN S
RN —F A=A R T =
TZA=+—HB EXRITEMNEEKRGH
1E o

BRRetERRAR « —T—MFPHnmE




21. SHARE OPTION SCHEME (Continued)

The Company operates the New Scheme for the purpose of
providing incentives and reward to eligible participants who
contribute to the success of the Group’s operations. Eligible
participants of the New Scheme include the directors (including
executive and non-executive directors), other employees,
suppliers, customers, person or entity providing research,
development and other technical support, invested entity and
any professional advisor and business consultant of the Group
from time to time determined by the directors as having
contributed or who may contribute to the development and
growth of the Group. The New Scheme is effective on 30 April
2012 and, unless otherwise cancelled or amended, remains in
force for 10 years from that date. No share options under the
New Scheme have been granted since 30 April 2012.

Details of the Old and New Schemes have been disclosed in the
Group's annual financial statements for the year ended 31
December 2013.

On 2 July 2014, the Group adopted a share award scheme (the
“Share Award Scheme”) as an incentive to recognise the
contributions by employees and to give incentives in order to
retain them for the continuing operation and development of the
Group, as well as to attract suitable personnel for further
development of the Group.

Pursuant to the Share Award Scheme, existing shares of the
Company will be purchased or new shares will be subscribed for
(“Restricted Shares”) by a trustee appointed by the Company
and be held on trust for the relevant grantees until such shares
are vested with the relevant grantees in accordance with the
rules of the Share Award Scheme. The Restricted Shares will be
awarded with reference to the performance, operating and
financial targets and other criteria determined by the Board from
time to time.
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Fp BR B 7 & LB

22. RELATED PARTY TRANSACTIONS 22. BB AR S
In addition to those related party transactions as disclosed B TIEAESRA P BRI S B R H b iy T H 5R
elsewhere in this condensed consolidated interim financial BIRERE T X S LN - REBEA TR
information, the Group had the following related party 5
transactions:

Six months ended 30 June
BEAA=1+RHIAHEA

2014 2013
—F-mF —FT—=F
RMB’000 RMB'000
AR%T R ARBT T
(Restated)
(FE5)
Purchase of construction materials from H—HRREMBEAREE
a fellow subsidiary TiEYH 2,123
Design service fees paid to a fellow subsidiary 1) — el [m] 5 Bt 8 & RS2 A+F
#Et R E 10,694 -
Property development and management service MR 2B AW EEE
fee received from fellow subsidiaries &k ERERSER 174,900 -
Rental expenses paid to a company controlled by m—HEAR—RATEE T8
a former director NAZNEHSER 384
Handling commission fee paid to a company m—E B —RATEEEH 8
controlled by a former director NAZFNFEER 97
Interest income received from a company m—HEHR BRI EEEH
controlled by a former director A A UERF B 380
As at 30 June 2014, the amounts due from/to the immediate R-ZZ—PFERNA=ZTH  EBUNEEER
holding company, fellow subsidiaries and non-controlling NE] - FRME RG] KIEESI M s A R R
interests are unsecured, interest-free and repayable on demand. R RENEREREE -

e e  HEBENEERAD - ;Ermifﬁgﬂiﬁl%a;
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22. RELATED PARTY TRANSACTIONS (Continued) 22. BHMA RS (#)

Included in employee benefit expenses are key management BTERNEATEEEBREEABHET SIS
personnel compensation which comprises the following TR
categories:

Six months ended 30 June
BZXA=1+HIEAREAR

2014 2013
=k —T =
RMB’000 RMB'000
AR%T ARBT T
(Restated)
(re=7)
Short term employee benefits REBTEA 1,080
Contributions to retirement benefits schemes RIRBHIETEIRA 6
1,086
23. GUARANTEE 23. R
Guarantees amounting RMB10,910,000 (31 December 2013 RHEEASEVENTPFEDNMNERM
(Restated): RMB30,843,000) are given to banks with respect to SRITIREERARE10910,000T(ZZE—=
loans procured by the purchasers of the Group’s properties. F+ZA=F+—HBUKEIDD: ARK
Such guarantees will be released by banks upon the issuance of 30,843,0007L) - RETEEBLBEEIE
the real estate ownership certificate to the purchasers or the EEF2HRENRELREE  RITHSEN
satisfaction of mortgaged loan by the purchase of properties, TR AR EERAVBERERANA
whichever is earlier. In the opinion of directors of the Company, RETEXTMERNZE -
the fair value of the financial guarantee contracts is not
significant.
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24. COMMITMENTS 24. &

<LNI[-EM 31 December
2014 2013
—E—=F
—2-MmF +=A
AA=TH =+—~
RMB’000 RMB'000
AR¥T ARKET T
(Restated)
(#E5)

Authorised but not contracted for IR R ELY
— Purchase of a land use right —WE—IB T (AR 69,190 560,000

Contracted BEL

— Purchase of land use rights —BE T E A 1,765,243 404,000

25.

EVENTS AFTER THE REPORTING PERIOD

On 7 July 2014, the Company succeeded in a bid for a parcel of
land in the southwest of intersection of Yunhe West Road and
Ningjia Road, New District, Wuxi City, the PRC, at a consideration
of RMB173,000,000 at an auction. The consideration shall be
settled in accordance with the land use right transfer agreement
which is to be entered into within one year after the bid.

0n 29 July 2014, the Group and g NEHE BT UL IR R B
FR 2 5] (Suzhou Science and Technology City Kexin Cultural and
Tourism Development Company Limited*) made a successful bid
jointly for the land use rights of a parcel of land at north of Wuyi
Shan Road and west of Fu Chun Jiang Road, Science and
Technology City, New District, Suzhou City, the PRC in a listing
for sale process organised and held by &/ EI + &R B (Land
and Resources Bureau of Suzhou City). The consideration for the
land use rights is RMB268,857,000. The Group holds 20% interest
in this project and Suzhou Science and Technology City Kexin
Cultural and Tourism Development Company Limited holds 80%
interest. The Group will be appointed by the project company to
manage the development of this project and will receive relevant
project development management fee, technology system
consulting fee and brand name usage fee.

25. REHREE

RZTZ-OFLAEH  AEERHESRY
R — R AL o B £ T 3 [ @ W PR R B B 5
BERXXOmmAlmE RKEAARK
173,000,000 7T » £ {8 & 32 {5 1 BR 5 i 10 5 4%
B—FZNRFT N T HE R -

R-ZB—MFLA-TIR  TEEBAEFM
BB R T iR E R R AR A R RGN T
BLERRBERNBEHELE KBRS —
RN P EEMN TSR i BSHER
BEEEILEIL - BRI 1 E R
o REBEAZIAR 20% A - FR N R
WRET LIk EERAR ARG A %AE 80%
MR i EAENKBERARR
268,857,0007C ° A& E G Xz RIE B A A
it AEZAENREERE - WAKERIERE
MABREEE RAREAE  mEERE

=5 °

BRRetERRAR « —T—MFPHnmE a
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2014, the interests and short positions of the Directors
or chief executives of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571, Laws of Hong Kong) (the “SFQ")) which were required to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO; or were required pursuant to
Section 352 of the SFO to be entered in the register referred to therein,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code"), were as follows:

Long position in ordinary shares of HK$0.01 each of the
Company

Name of Director
BEEnE

Capacity
54

Mr. Tian Ming (“Mr. Tian") (Note)
megLA ([EEE]) (B

Interest of controlled
corporation and/or

EERIFETBRAERRS - HEBER®D
RfEs kR

RZE-—NFERA=Z+TH EFXARAEETH
ABRARBHEEFEBER (E& REBEDFE
571 EE 5 LB ([FE 5 MG GG 1) 8 XVED)
2B RO RESFT  BEREBEESLME
GEBIEXVERET7 R 8D MAME AN E MM X2
I MRE  HARIRE 5 R E 505 3521 B
BRZGPIPT M Ac Esm AR - JRE L
METAEFTETEFRINRETR([REST
A NARTHEARRB MBI 2 st OARINT ¢

RAEAEEREMECIIBLEERZIFR

Approximate

percentage

in total

number of

Number of issued shares
Shares {5E BTRMHAE
RGOSR ZHEABES T
2,209,991,823 74.16%

beneficial owner
SEHAERERN

SEDHEBA

Note: These 2,209,991,823 shares are held through Greensheid Corporation
("Greensheid”), a company which is wholly-owned by Landsea International
Holdings Limited (“Landsea International”), which is in turn wholly-owned by
Landsea Group Co., Ltd. (“Landsea Group”), a company which its issued shares are
held as to approximately 14.49% by Mr. Tian, the Chairman and an executive
Director of the Company, and as to 15.75% by Nanjing Ding Chong Investment
Management Consultants Ltd., a company which is in turn held as to approximately
92.5% by Mr. Tian and as to approximately 7.5% by eight individuals (accordingly
the attributable interest of Mr. Tian in Landsea Group is approximately 29.06%).
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st : 2,209,991,823 % fi% 13 -+ F Landsea International Holdings
Limited ([Landsea International ) 2 & # & =z Greensheid
Corporation ([ Greensheid ) FfT #5 /& + ifiLandsea International
HRAFEEROBERAR([BAFEE)2EHE F S
BEETROBARAREFRUTESALEERED
14.49% kARG EREETEBMARAR (—MHEELE
ENBALTHBIEELNR5% R H75%2 A7) EHHEL
15.75% + Bt - B AR E 2 B L) A29.06% ©



RESTRICTED SHARE AWARD SCHEME

On 2 July 2014, the Board adopted a restricted share award scheme
(“Share Award Scheme”) as an incentive to recognise the contributions
by employees and to give incentives to retain them for the continuing
operation and development of the Group, as well as attract suitable
personnel for further development of the Group. The Directors
strongly believe that the continued success of the Group is closely tied
with the commitment and efforts of the employees of the Group. The
shares subject to restrictions (“Restricted Shares”) can serve as an
incentive to motivate them to further contribute to the Group. The
Restricted Shares to be awarded will be with reference to the
performance, operating and financial targets and other criteria
determined by the Board from time to time. The Share Award Scheme
shall be effective for a term of 10 years commencing on the date of
adoption subject to any early termination as may be determined by
the Board.

The summary of the principal terms and conditions of the Share
Award Scheme were set out in the Company’s announcement dated 2
July 2014. After the adoption and up to the reporting date, no
Restricted Shares were awarded to any employee.

SHARE OPTIONS

The share option scheme (the “Scheme”) was adopted and became
effective upon passing relevant ordinary resolution at the annual
general meeting of the Company held on 25 April 2012. Summary of
the principal terms of the Scheme were set out in the circular to the
Company’s shareholders on 22 March 2012. No share option was
granted under the Scheme since its adoption.

ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

At no time during the period was the Company or any of its
subsidiaries, a party to any arrangements to enable the Company’s
Directors or chief executives to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other
body corporate.
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SUBSTANTIAL SHAREHOLDERS FERRK

As at 30 June 2014, the register of substantial shareholders maintained RZ-ZT—MEXA=1tH AAGBREELFLAE
by the Company pursuant to Section 336 of the SFO shows that the  &§I336EFE Y T EREZEMBRNATRED
following shareholders had notified the Company of relevant interests @R QG EEE A Q G O BEITIRAN 2 Gk -
in the issued share capital of the Company:

Long positions in ordinary shares of HK$0.01 each of the RAEAATREREECOIBAEERZ2TFRE
Company

Approximate

percentage
in total
number of
issued shares
LB 1T
Number of shares held R EE
FrsiRG 8B BB
Direct Indirect
Name of Shareholder interest interest Total
REREH HigEkx BiEks wEE
Landsea Group Co., Ltd. (Note) - 2,209,991,823 2,209,991,823 74.16%
BARF SR E R BIR A A (M5E)
Landsea International Holdings Limited (Note) (&%) - 2,209,991,823  2,209,991,823 74.16%
Greensheid Corporation (Note) (Ff&F) 2,209,991,823 - 2,209,991,823 74.16%
Note: These 2,209,991,823 shares are held through Greensheid, a company which is MEEE : 2,209,991,8230% % 15+ FLandsea International & & # A& <
wholly-owned by Landsea International, which is in turn wholly-owned by Landsea Greensheid FT 7 - i Landsea International g 87 55 £ [#] &
Group, a company which its issued shares are held as to approximately 14.49% by BHE  PRSEERTRMBBEEFEL14.49% K
Mr. Tian and as to 15.75% by Nanjing Ding Chong Investment Management REREREETEEMARAR(—HEHBALEERNEZALTS
Consultants Ltd., a company which is in turn held as to approximately 92.5% by Mr. BB #92.5% R 497.5% 2 AR)) HE415.75% » At - B
Tian and as to approximately 7.5% by eight individuals (accordingly the attributable HAERBAFER 2 EHREZRL A29.06% - At IRIEHS
interest of Mr. Tian in Landsea Group is approximately 29.06%). Therefore, each of K B & {& 5l Landsea International & BA i £ B 18 A R
Landsea International and Landsea Group is deemed to be interested in 2,209,991,823 AR 1D P A fEas ©

2,209,991,823 shares under the SFO.
Save as disclosed above, the Company has not been notified of any B EXFriEEEN R —mWEA=+H K

other relevant interests or short positions in the shares and underlying A &l EE e RN AR al ik R BB KD 2 Hiba
shares of the Company as at 30 June 2014. BARERTUA R ©
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company'’s listed securities during the six
months ended 30 June 2014.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") as set out in
Appendix 10 to the Listing Rules as its own code of conduct regarding
Directors’ securities transactions.

The Company confirms that, having made specific enquiry of all the
Directors, all Directors have complied with the required standards as
set out in the Model Code during the six months ended 30 June 2014.

CORPORATE GOVERNANCE PRACTICES

The Company has all along committed to fulfilling its responsibilities to
its shareholders by ensuring that the proper processes for supervision
and management of the Group's businesses are duly operated and
reviewed and that good corporate governance practices and
procedures are established throughout the six months ended 30 June
2014.

The Company has adopted the code provisions set out in the
Corporate Governance Code (the “CG Code") as set out in Appendix
14 to the Listing Rules as its own code of corporate governance.
During the six months ended 30 June 2014, the Company was in
compliance with all relevant code provisions set out in the CG Code
except for the deviation as explained below:

Code provision A.6.7 of the CG Code provides that independent non-
executive directors and other non-executive directors should attend
general meetings and develop a balanced understanding of the views
of shareholders. Mr. Ding Yuan, an independent non-executive
Director, did not attend the special general meeting of the Company
held on 31 March 2014 due to his prior engagement.

Save as those mentioned above and in the opinion of the Directors,
the Company has met the relevant code provisions set out in the CG
Code during the six months ended 30 June 2014.
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REVIEW OF INTERIM RESULTS BY AUDITOR
AND AUDIT COMMITTEE

The unaudited condensed consolidated financial information of the
Group for the six months ended 30 June 2014 has been reviewed by
PricewaterhouseCoopers 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 currently comprises three independent non-
executive Directors, including Mr. Ding Yuan (as chairman), Mr. Xu
Xiaonian and Mr. Lee Kwan Hung. The principal duties of the Audit
committee include the review of the Company’s financial reporting
procedure, internal controls and results of the Group. The unaudited
condensed consolidated interim financial information of the Group for
the six months ended 30 June 2014 has been reviewed by the Audit
Committee.

By order of the Board
Landsea Green Properties Co., Ltd.

Tian Ming
Chairman

Hong Kong, 14 August 2014

* For identification purposes only
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