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Definitions

B

In this interim report, unless the context otherwise requires, the ZANFERRER - B X ESHFRIES  TFHELAES
following expressions shall have the following meanings: IV

“Audit Committee”
[BZEZEw ]

"Board”
=351

“CG Code”
[EERSTRI

"Chairman”

=S

“Company”

[ARRAE ]

"Controlling Shareholder”

the audit committee of the Company
RARIEREES

the board of Directors

B/

the Corporate Governance Code as set out in appendix 14 to the Listing Rules

LR AP SR OB E R TR

the chairman of the Board

EEREFE

Landsea Green Management Limited, a company incorporated in Bermuda with
limited liability, whose shares are listed on the main board of the Stock Exchange
(stock code: 00106)

AFGEERARAR  REREEAMKIZERAG - ERORBRZAER L
M (A fn 5% - 00106)

have the meanings ascribed to it under the Listing Rules

[VERR AR R BB EmHRAE T 2RE

"Director(s)” the directors of the Company

[E=%] VNN ==

"Easycorps” Easycorps Group Limited, a company incorporated in the British Virgin Islands
with limited liability and wholly and beneficially owned by Mr. Tian

[ Easycorps ] Easycorps Group Limited ' REB#B RSN BERAT - HAXESR
BERHA

“"GFA" gross floor area

[FEEEHE S FEEEE S

“Greensheid” Greensheid Corporation, a company incorporated in the British Virgin Islands with
limited liability, and a company indirectly wholly-owned by Landsea Group

[ Greensheid] Greensheid Corporation ' RIEBHR R EFMAZ 2 BER AR - ARAFEEM
E2EHA

“Group” the Company and its subsidiaries

[RE&EHE ] RATREWRB AR
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Definitions

B

“Hong Kong”
S

“Landsea Group”
[BAFFSE |

“Landsea Homes"”
[Landsea Homes |

“Landsea International”
[Landsea International |
“Listing Rules”

[ LA

“Model Code”
[ =F Al

“Mr. Tian”

[ 5L

“NASDAQ"
[ iz ]

“New Share Option Scheme”

Ei- e Rl

“PRC” or “China”
[FREL]

“Restricted Share(s)”

[ BR BIE R A7 |

the Hong Kong Special Administrative Region of the PRC
BB AR RITTIRER

Landsea Group Co., Ltd. (BAFFEE K AR A F]), a company established in the
PRC and the Controlling Shareholder of the Company
B EERMNBRAR - KPR AR RARRIERARR

Landsea Homes Corporation, a company incorporated under the State of
Delaware in the United States and the common stock of which are listed on
NASDAQ, and is a non-wholly owned subsidiary of the Company (symbols: LSEA)
Landsea Homes Corporation * A3 BIRFR ZE M GE A SZ A A F] - & m AR i
ER LT WARARMIERZREMBE AR (FEHMRHEE - LSEA)

Landsea International Holdings Limited, a company incorporated in the British
Virgin Islands with limited liability and indirectly wholly-owned by Landsea Group
Landsea International Holdings Limited - R X B# B RS L Z B8R A
Al A EERESEESR

the Rules Governing the Listing of Securities on the Stock Exchange

B2 prag s LR A

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in appendix 10 to the Listing Rules
ETRBI ST FrE E BT AEFTETREF R HNEESPE

Mr. Tian Ming, the Chairman, an executive Director and the Controlling
Shareholder
HEALE  £fE - PITESRITRERR

National Association of Securities Dealers Automated Quotations capital market

XE2BERESFRXSEHBEEPIREELATS

the share option scheme of the Company adopted on 11 July 2022
RABR B _F+ A+ —BERANBRES 2

the People’s Republic of China
FR3E A R HEE

the Shares granted or to be granted under the Share Award Scheme which are
subject to restrictions

RIB A S2R A+ B th 3o TR 2 R BIAD

B BB AR A A 05
ST ER RS )



Definitions

B

"RMB”
AR

“SFO"
[ 78 75 N B8 16k 451 |

“Share(s)”
[t ]

“Share Award Scheme”

[ R {7 B2 T 81 )

“Share Option Scheme”
[HE A2l ]

“sg.m.”

[F75K)

"Stock Exchange”
[ B 22 AT

“United States” or “"US”

Renminbi, the lawful currency of the PRC

AR B ZEEER

the Securities and Futures Ordinance (Chapter 571, Laws of Hong Kong)
BEEEDIE BT BEH KBGO

ordinary share(s) of HK$0.01 each in the capital of the Company
RRFRAFEFREEO.01 BT B

the restricted share award scheme of the Company adopted on 2 July 2014

RRAFRZT—MF+ A — BERBZ X RGIR ZEh 8

the share option scheme of the Company adopted on 25 April 2012
ARABR-ZT——FMNA - +ABEMNERESE

square meters

The Stock Exchange of Hong Kong Limited
ERBMERZFERRAA

the United States of America

[EH ] EFERE RE

"US$” United States dollars, the lawful currency of United States
E5 E 0 EHZETEER
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Chairman’s Report
ESVE &

MARKET OVERVIEW

In the first half of 2023, Gross Domestic Product (“GDP") was better
than that of the first quarter, but the internal and external insufficient
demand has yet to be resolved. In the first seven months of 2023,
the sales of top 100 real estate enterprises of China continued to
decline on the basis of a low base in 2022. In July 2023, the year-on-
year decline was even as high as 34.1%, and the market adjustment
far exceeded industry expectation. The decrease in operating cash
flow caused by the sluggish sales and the continuous restriction on
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Chairman’s Report

BV a0

the financing side have posed great challenges to the entire real
estate industry in the PRC. The meeting of the Political Bureau of
the Central Committee of the Communist Party of China held on 24
July 2023 pointed out that, in order to adapt to the new situation of
significant changes in the supply and demand of the real estate
market in the PRC, the real estate policy will be adjusted and
optimized in a timely manner. However, the current internal and
external market environment is still severe.

OPERATION PERFORMANCE

In the first half of 2023, the contracted sales of “Landsea Products”
amounted to approximately RMB11.16 billion with contracted GFA
of approximately 563,000 sg.m.. Profit before tax was approximately
RMB43 million.

Real Estate Business in the PRC

Since the beginning of 2023, the in-depth adjustment of the PRC's
real estate industry has continued. Since 2020 and up to the end of
June 2023, the number of default real estate enterprises has
exceeded 65. The delisting trend of listed real estate enterprises
during the year is inevitable. In 2022, the Company has made
provisions for impairment losses for most heavy-asset projects.
Although contracted sales in the first half of 2023 were still under
pressure, the overall business of the Company was under normal
operation. The gross profit margin and operating profit margin
remained stable, and the net profit basically returned to positive.
With the continuous deepening of deleveraging, the overall size of
liabilities further decreased by 2.3% as compared with the end of
last year, of which the short-term debt ratio significantly decreased
to 13.8%, representing a decrease of 6.6 percentage points as
compared with the end of 2022.

As of the end of June 2023, we have built more than 150 green
residential projects in 36 cities across the country, with a green
residential development area of more than 25 million sg.m. At
present, the Company has obtained a total of 102 green building
certifications in the PRC, of which more than 53 are three-star green
building certifications. The first three-star green building project
certification in 9 cities, including Shanghai, Nanjing, Hangzhou and
Suzhou, was obtained by Landsea. In addition, we have also
obtained 21 international green building certifications, including
BREEAM and LEED.
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In the first half of 2023, Landsea secured 9 projects in Suzhou,
Foshan, Chongging, Wuxi and Taizhou, with an additional saleable
value of RMB24.59 billion, representing a year-on-year increase of
216%. and an additional saleable area of 1.122 million sgq.m.. As of
30 June 2023, the accumulated saleable value in the PRC was
RMB115.61 billion, approximately 55% of which was from first-tier
and new first-tier cities and nearly 80% of which was from Yangtze
River Delta and Greater Bay Area.

Over the years, Landsea has been exploring the transformation path
from a traditional asset-heavy housing model to an asset-light model.
We hope that we not only become a brand service provider with
asset-light operation capability, but also to be equipped with
investment capability to a certain extent, so as to implement the
strategic positioning of “real estate investment bank + green
developer”. Our ability has been well tested in the current market
environment. In the first half of 2023, a total of 15 asset-light
projects (including locked-in projects) were obtained in China,
including project management service projects, technology output,
consulting services and marketing agency services, etc., bringing a
total contracted value of nearly RMB400 million, of which 9 projects
have been implemented. As of 30 June 2023, we provided a total of
99 projects with project management services and with minority
interests, while the total saleable area was 5.479 million sgq.m. and
the estimated saleable value was RMB108.77 billion, representing
94% of the total accumulated saleable value in the PRC.

Real Estate Business in the United States

After the financial crisis in 2008, the real estate industry in the
United States entered into a period of continuous deleveraging with
insufficient supply. The sharp rise in housing loan interest rates since
2022 has reduced the willingness to sale for current homeowners
and further reduced the supply of second-hand housing. On the
demand side, the millennial population of the United States entered
the real estate market in large numbers, and the number of new
households continued to rise. The highlighted conflict between
supply and demand has enabled the rebound of the real estate
market in the United States to continue in the short term.
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In the first half of 2023, Landsea Homes continued to focus on the
existing “Smiling Curve” regional market and seek merger and
acquisition opportunities in other high-growth markets. At the same
time, the Company accelerated the launch of new projects to
capture the growth opportunities brought by the strong demand
from home buyers. As of 30 June 2023, the accumulated saleable
value in the United States was RMB27.85 billion, of which 16% was
from California, 31% from Arizona and 49% from Florida and Texas
together.

OUTLOOK

In the future, the real estate development business will mainly focus
on first-tier cities and strong second-tier cities with good economic
fundamentals, strong industrial foundation and continuous population
inflow. High-quality and improved products will become the
mainstream products in such markets. At the beginning of this round
of real estate policy adjustment and control, we emphasised that we
should win the defence battle of cash flow, give up our fantasies,
have the bottom-line thinking, with the goal of “survival”, which has
not changed so far. On the other hand, the industry has been cleared
for more than two years. Many real estate enterprises are or will be
exiting the market in this round of adjustment, and the industry
concentration is expected to accelerate. Since July 2023, the central
and local governments have been intensively voicing out, aiming to
promote the adjustment and optimisation of real estate policies and
the healthy and stable development of the industry. The remaining
real estate enterprises are expected to obtain more resources in
financing, projects and customers in the future.

Entering 2023, the Company's asset-light upgrade and
transformation has entered a new stage. The market situation and
business transformation also put forward higher requirements for
the Company'’s abilities for expansion, operation and risk control. In
the period of in-depth adjustment in the industry, we should not be
swayed by impatience and worries on gains and loss, and should
take a down-to-earth approach in creating innovative products,
exploring and implementing new business models in difficult times.
We should also establish an organisational and human resources
system suitable for the current strategic model. In the future, the
only way we could get through the cycle is to continue to maintain
our strategic strength, hard work and long-term commitment.
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BUSINESS REVIEW

OVERALL PERFORMANCE OF THE GROUP

The Group upheld the development strategy of “Product-
differentiation, Asset-light transformation and Revenue-
diversification” and leveraged its resource endowments to further
achieve capability of green property products differentiation.
Meanwhile, with the advantages of products diversification, the
Group actively expanded various projects focusing on minority
interests and project management services to achieve revenue
diversification.

In the first half of 2023, the contracted sales of “Landsea Products”
amounted to approximately RMB11.16 billion (first half of 2022:
approximately RMB11.70 billion), contracted GFA was 562,850 sg.m.
(first half of 2022: 640,173 sg.m.).

In the first half of 2023, the Group acquired a total of 9 projects, all
of which were from the PRC. All of the projects acquired were under
development for sale and project management services projects.

In the first half of 2023, the Group recorded an increase in the new
project saleable area of 1,121,631 sg.m., which were properties
under development for sale (all of which were project management
services projects) with expected saleable value of approximately
RMB24.59 billion. By adhering to a stable and prudent investment
strategy, the Group's costs for acquiring land and asset have
significant advantage in resisting the market risk in the future.

As of 30 June 2023, the Group had reserve projects with an
aggregate saleable area of 7,440,504 sg.m. and expected saleable
value of approximately RMB143.46 billion, in which saleable area of
2,219,004 sg.m. and expected saleable value of approximately
RMB43.61 billion secured for equity projects, with saleable area of
1,975,745 sq.m. and expected saleable value of approximately
RMB35.87 billion attributable to the Group. The Group had also
acquired a total of 73 project management services projects, with
saleable area of 5,221,500 sg.m. and expected saleable value of
approximately RMB99.85 billion. The Group held properties-for-rent
with total GFA of 80,536 sgq.m. and the equity-held projects with
GFA of 46,752 sq.m..
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BUSINESS DEVELOPMENT IN THE PRC

For expansion of real estate development in the PRC, Landsea
continued to take a prudent and pragmatic approach. For the six
months ended 30 June 2023, the Group secured a total of 9 projects
in Suzhou, Wuxi, Chongqging, Foshan, Taizhou and other cities, all of
which were project management service projects, with an additional
saleable area of approximately 1.12 million sg.m. and saleable value
of approximately RMB24.59 billion. Meanwhile, the new project
management service contract value amounted to approximately
RMB258 million (first half of 2022: approximately RMB247 million),
representing an increase of approximately 4.4% as compared to the
first half of 2022.

BUSINESS DEVELOPMENT IN THE UNITED STATES

The Group’s real estate development business covers both China
and the United States. Landsea Homes has successively entered the
Greater New York region, California, Arizona, Texas and Florida.

CONTRACTED SALES IN WHICH THE GROUP HELD EQUITY
INTERESTS AND PROPERTIES SOLD BUT NOT RECOGNIZED

In the first half of 2023, the total contracted sales of the property
projects in which the Group held equity interests amounted to
approximately RMB5.62 billion with contracted sales area of 280,955
sg.m., i.e. an average selling price of approximately RMB19,993 per
sg.m.. The contracted sales were mainly derived from the on-sale
projects in cities such as Hangzhou, Wuhan, Wuxi, Jiaxing, Chengdu,
Chongging and Hefei in the PRC and first-and second-tier gateway
cities in the United States. As at 30 June 2023, the Group’s
accumulated area of properties sold but not recognised was
1,366,857 sg.m. (30 June 2022: 2,303,378 sq.m.), amounting to
approximately RMB21.45 billion (30 June 2022: approximately
RMB37.89 billion), of which areas of properties sold but not
recognised attributable to the Group were 638,735 sg.m. (30 June
2022: 1,110,920 sg.m.), amounting to approximately RMB10.08
billion (30 June 2022: approximately RMB19.25 billion).
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EXTERNAL CONTRACTS IN THE FIRST HALF OF 2023

“ER-FE¥FHIEN

1 Hefei Landsea’s Hi-tech Court AIERFENER 49% 9,872 443 22,268
2 Yixin Xindu Mansion B BT 26% 524

3 Hangzhou Linglongyue TN B2 e 30% 262,493 13,892 18,896
4 Haining Oasis Jing Yuan BN 20% 480,730 31,744 16,144
5 Wuhan Xihua Mansion RERERN 30% 255,187 13,157 19,396
6 Chengdu Xihua Mansion B EPEREE AT 33% 1,320 -

7 Chengdu Landsea Cuiyue R ER RS AL 100% 9,741 529 18,428
8 Chengdu Le Mansion P EREE T 76% 1,367 - -
9 Tianjin Cuiweilan Pavilion(B) REZRWHE B 100% 2,929 - -
10 Tianjin Cuiweilan Pavilion(CD) REZRHFRE (CD) 35% 43 - -
1 Zhongshan Landsea Dezhou FILBAFFEM M EB 43% 100 - -

Shangjun
12 Changshu Shangjing Mingzhu EAHBEE 51% 608 - -
13 Wuxi Xiyunli EHERES 10% 181,413 6,190 29,308
14 Chonggin Xiyue Mansion EEERM 100% 83,505 5,134 16,264
15 Tianjin Emerald Lan Wan REFHRRE 75% 1,014 - -
16 Shijiazhuang Future Block BRERREGR 26% 1,780 - -
17 Ardmore Ardmore 100% 42,593 2,932 14,527
18 Bargrove Bargrove 100% 83,664 6,255 13,376
19 Belle Oaks Belle Oaks 100% 5,749 293 19,621
20 Celery Oaks Celery Oaks 100% 25,319 1,713 14,781
21 Centerra Centerra 100% 60,224 3,782 15,924
22 Courtyards at Waterstone Courtyards at Waterstone 100% 42,483 3,045 13,952
23 Cypress Hammock Cypress Hammock 100% 111,687 7,530 14,832
24 Davenport Estates Davenport Estates 100% 4,853 365 13,296
25 Eastmark Eastmark 100% 205,657 10,545 19,503
26 Ellis Town Country Ellis Town Country 100% 492,244 18,737 26,271
27 Estrella Estrella 100% 61,303 3,722 16,470
28 Greenfield Greenfield 100% 39,482 3,326 11,871
29 Halifax Plantation-Bulow Halifax Plantation-Bulow 100% 35,575 2,043 17,413
s eBRARAA 13
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59,809
45,624
4,355

36,265
42,429
245,241
51,448
119,313
22,021

126,758
109,832
76,028
242,716
3,066
17,278
207,212
38,465
47,791
79,618
8,564
85,687
197,848
110,888
-21,498
483,757
56,430
96,598
14,982
-7,041
47,420

4,878
3,395
233

2,885
3,107
3,251
3,697
3,244
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8,966
7,014
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1,249
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5916
13,113
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4,676
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-493
3,208
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36,159
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60 Gardens Waterstone Gardens Waterstone
61 Parkview at the Hills Parkview at the Hills
62 The Junction The Junction
63 Alameda Marina Alameda Marina
64 Monarch Hills Monarch Hills
65 Sarival Farm Sarival Farm
Total A&
PROJECT RESERVES

As at 30 June 2023, the Group had project reserves with total
saleable area of 7,440,504 sq.m. and expected saleable value of
approximately RMB143.46 billion. In terms of equity holding, the
saleable area attributable to the Group was 1,975,745 sgq.m. and
expected saleable value was approximately RMB35.87 billion. The
Group had also acquired a total of 73 project management services
projects, with saleable area of 5,221,500 sgq.m. and expected
saleable value of approximately RMB99.85 billion.

100% 4913 326 15,071
100% 66,760 4,959 13,462
100% 8,306 696 11,934
100% 40,248 905 44,473
100% 340,350 16,271 20,918
100% 4,155 236 17,606
5,617,095 280,955
HE#E

RZTEZ=FXA=1+R AEEHENHEER
MO EMME A 7,440,604 F 5K BRIAIEEEN B
AR¥E1,434 61870 1A=L BT E - NEEEML
TEHE FBHREMmEA1,975,746F K » FERAIEE
BEHNAARKEIE7EL  AEBMZHARKRERY
1B B X731 Al E®EE A5,221,500F 75 K - FEET
AEEENAAREIBEET
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ACCUMULATED LAND RESERVE AT THE END OF JUNE 2023
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Shanghai
Nanjing
Hangzhou
Chengdu
Tianjin

Xi'an
Chongging
Wuhan
Hefei
Changsha
Shijiazhuang
Suzhou
Wuxi
Changzhou
Nantong
Taizhou (/M)
Jinhua
Ningbo
Jiaxing
Taizhou (A1)
Tai'an
Zhongshan
Huizhou
Foshan
Kaifeng
Huai'an
Xianyang
Zhangzhou
Yancheng
Chuzhou
Zhangjiakou
Mianyang
Yingtan
Sugian
Ganzi

the United States

Total

Of Which:
Subtotal of
Equity held
Projects

Subtotal of
Project
Management
Services
projects

—EC=FANARBRH IR

iz} 252,666 252,666 = - 3,811,250 167,993 89,642 -
[ 2,329,477 1,917,592 411,885 - 38,675,761 1,402,489 9,490,086 225,155
M 381,194 219,754 161,440 - 8,103,324 195,146 1,182,803 40,550
B 3,677,078 2,776,444 522,183 279,451 26,474,721 1,782,015 7,110,738 690,378
KE 495,926 299,184 178,809 17,933 3,180,392 220,528 2,878,493 136,859
[ickes 100,614 - 100,614 - 780,051 43,681 780,649 22,145
Ed 940,251 366,299 253,089 331,863 5,238,675 398,101 3,625,024 256,979
Hz 220,143 - 220,143 - 2,568,491 116,963 1,162,729 37,077
&ie 335,758 278,360 57,398 - 3,357,645 202,318 482,938 34,266
§=57) 266,216 80,301 112,098 73,817 1,035,522 162,644 3,480 -
AR 166,336 - 166,336 - 1,080,963 124,875 119,420 -
M 3,017,158 963,235 1,263,918 790,006 17,525,720 748,410 32,500,115 1,307,074
37 1,850,481 694,828 953,643 202,110 12,397,236 631,602 18,150,284 622,782
L 391,851 140,833 251,018 - 5,705,772 210,081 2,464,334 72,676
Gl 1,056,254 191,245 143,169 721,840 4,122,503 302,968 7,522,530 494,757
eS| 165,920 - - 165,920 - - 860,770 44,180
S 576,344 - 576,344 - 2,436,606 205,033 2,443,694 166,063
i 216,549 - 216,549 - 511,189 41,808 1,693,081 123,390
EA 314,288 191,213 123,075 - 2,668,310 192,360 858,936 32,261
am - - - - - - - -
RE 203,757 - 148,152 55,605 - - 2,519,310 109,805
Fl 843,701 80,156 288,836 474,709 1,945,419 194,344 7,739,417 416,190
=M 139,615 - 139,615 1,677,480 94,754
1 114,514 - 114,514 - - - 1,142,620 79,299
GE=) 278,468 - 278,468 - 1,072,157 123,908 1,146,429 88,305
pidrs 33,287 - 33,287 - 64,344 7,423 82,114 9,220
245 418,488 - 277,128 141,360 2,216,378 210,538 1,634,374 136,694
SE 103,075 - 103,075 - - - 1,074,830 55,772
225y 449,089 123,120 75,132 250,837 2,006,515 158,634 2,795,766 244,687
TR 157,138 - 105,138 52,000 229,673 40,325 502,007 64,059
FRO 134,908 - 134,908 - 613,669 87,420 397,787 12,597
=5 115,409 - 115,409 - 917,649 84,057 55,440 -
&= 92,060 - - 92,060 - - 751,560 58,839
BE 425,143 201,389 223,754 - 3,071,742 299,690 90,968 -
B 113,640 - - 113,640 - - 781,816 85,427
ES5i 2,868,363 1,013,758 350,563 1,604,042 17,079,057 1,188,999 27,850,793 1,679,364
&5t 23,145,159 9,778,377 8,099,590 5,267,192 168,889,734 9,544,153 143,462,357 7,440,504
He:
BERR
BE /M

9,691,714 5,734,446 2,291,634 1,665,634 88,511,802 5,497,008 43,610,496 2,219,004
EEER
EEIER
et

13,453,445 4,043,931 5,807,956 3,601,658 80,377,932 4,047,145 99,851,861 5,221,500
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FINANCIAL REVIEW

REVENUE AND GROSS PROFIT

For the six months ended 30 June 2023, the Group’s revenue was
mainly derived from the project management services projects of
approximately RMB213 million (first half of 2022: approximately
RMB283 million), from sales of properties of approximately RMB3.75
billion (first half of 2022: approximately RMB5.47 billion) and rental
income of approximately RMB2 million (first half of 2022:
approximately RMB2 million), which in aggregate was approximately
RMB3.96 billion (first half of 2022: approximately RMB5.75 billion).
The gross profit of the Group was approximately RMB730 million
(first half of 2022: approximately RMB1.17 billion) and the gross
profit margin was approximately 18.4% (first half of 2022:
approximately 20.4%).

RECOGNISED SALES OF PROPERTIES OF SUBSIDIARIES

For the six months ended 30 June 2023, the Group recognised
revenue of approximately RMB3.96 billion (first half of 2022:
approximately RMB5.75 billion). In which, the consolidated
subsidiaries of the Group recognised revenue from sales of
properties and total sales area of approximately RMB3.75 billion (first
half of 2022: approximately RMB5.47 billion) and 206,547 sq.m.,
respectively, mainly attributable to Chengdu Xihua Tianxi, Xi" an
Future Block and Chengdu Future Home in the PRC, and Eastmark,
Ellis Town Country, Lavender, Ontario Vander Eyk, Sunrise Ranch,
Hanover Lakes and Cypress in the United States. The average selling
price in the PRC was approximately RMB35,010 (first half of 2022:
approximately RMB23,825) per sq.m., while the average selling price
in the United States was approximately RMB18,000 (first half of
2022: approximately RMB17,922) per sg.m..

INCOME FROM PROJECT MANAGEMENT SERVICES PROJECTS
For the six months ended 30 June 2023, the Group recorded project
management services income of approximately RMB213 million (first
half of 2022: approximately RMB283 million).

INCOME FROM RENTAL AND MANAGEMENT FEE

For the six months ended 30 June 2023, the Group recognised
rental and management fee income of approximately RMB2 million
(first half of 2022: approximately RMB2 million).

Bt %5 [ B8
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SELLING EXPENSES

For the six months ended 30 June 2023, the Group's selling
expenses amounted to approximately RMB250 million (first half of
2022: approximately RMB311 million).

ADMINISTRATIVE EXPENSES

For the six months ended 30 June 2023, the Group’s administrative
expenses amounted to approximately RMB432 million (first half of
2022: approximately RMB464 million).

NET IMPAIRMENT LOSSES ON FINANCIAL AND CONTRACT
ASSETS

For the six months ended 30 June 2023, the Group’s net reversal of
impairment losses on financial assets was approximately RMB36
million (first half of 2022: provision of approximately RMB175
million). The Company's net provision for impairment losses on
financial assets was provided using the expected credit loss rate for
financial assets such as trade and other receivables in accordance
with the requirements of HKFRS 9 Financial Instruments.

FAIR VALUE LOSS

For the six months ended 30 June 2023, the fair value losses of the
Group amounted to approximately RMB16 million (first half of 2022:
loss of approximately RMB43 million). The fair value loss was
attributable to the changes in fair value of warrants brought by
acquisition of special purpose acquisition company in the United
States.

18 LANDSEA GREEN MANAGEMENT LIMITED
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FINANCE COST

For the six months ended 30 June 2023, the Group recorded interest
expenses (excluding finance costs recognised for advance receipts)
of approximately RMB330 million (first half of 2022: approximately
RMB349 million). The capitalisation rate of interest expenses was
approximately 69.7% for the first half of 2023 (first half of 2022:
approximately 61.7%). For the six months ended 30 June 2023, the
expensed finance costs of the Group were approximately RMB100
million (first half of 2022: approximately RMB133 million). For the six
months ended 30 June 2023, the Group's interest income was
approximately RMB15 million (including interest income from
amounts due from joint ventures and associates, non-controlling
interests and loans to third parties), and the net finance cost was
approximately RMB85 million (first half of 2022: approximately
RMB124 million). For the six months ended 30 June 2023, the
weighted average finance cost was approximately 5.8% (first half of
2022: approximately 6.3%).

SHARE OF PROFITS OF JOINT VENTURES AND ASSOCIATES
For the six months ended 30 June 2023, the Group's share of profits
of joint ventures and associates amounted to approximately RMB49
million (first half of 2022: share of losses of joint ventures and
associates of approximately RMB299 million).

TAXATION

Income tax expenses include enterprise income tax and land
appreciation tax. For the six months ended 30 June 2023, the
Group's tax expense was approximately RMB47 million (first half of
2022: approximately RMB106 million).

LOSS FOR THE PERIOD

For the six months ended 30 June 2023, the Group incurred a net
loss of approximately RMB4 million (first half of 2022: net loss of
approximately RMB390 million).
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LIQUIDITY AND FINANCIAL RESOURCES

CASH POSITIONS

As at 30 June 2023, the Group's cash and cash equivalents and
restricted cash amounted to approximately RMB880 million (as at 31
December 2022: approximately RMB1.32 billion). As at 30 June
2023, the Group's current ratio (current assets divided by current
liabilities) was approximately 1.4 times (as at 31 December 2022:
approximately 1.4 times).

INDEBTEDNESS

As at 30 June 2023, the total indebtedness of the Group amounted
to approximately RMB7.17 billion (as at 31 December 2022:
approximately RMB7.33 billion). The Group's indebtedness primarily
consists of shareholder loans, bank borrowings, senior notes and
EB-5 financing. As at 30 June 2023, total net liabilities were
approximately RMB6.29 billion (as at 31 December 2022:
approximately RMB6.08 billion). As at 30 June 2023, the proportion
of short-term debts was approximately 13.8% (as at 31 December
2022: approximately 20.4%) and long-term debts was approximately
86.2% (as at 31 December 2022: approximately 79.6%). The
Company’s long-term debt accounted for a greater proportion,
maintaining reasonable structure of long-term and short-term debt.

GEARING RATIO

The Group has been striving to optimise its capital and debt
structure. The gearing ratio (total indebtedness divided by total
assets) of the Group was approximately 35.4% as at 30 June 2023
(as at 31 December 2022: approximately 36.7%). In addition, the
debt to assets ratio of the Group net of advance payment received
as at 30 June 2023 was approximately 85.8% (as at 31 December
2022: approximately 86.4%). The management will monitor the
capital and debt structure of the Group on a regular basis with aim of
mitigating its exposure to the risk of gearing.

LANDSEA GREEN MANAGEMENT LIMITED
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PLEDGE OF ASSETS OF THE GROUP

As at 30 June 2023, the Group’s bank borrowings were secured by
one or a combination of the following items: restricted cash,
property, plant and equipment, properties under development,
investment properties, properties held for sale, leasehold land for
properties delivered, equity interests of certain subsidiaries of the
Group and guarantees provided by the Controlling Shareholder.
Senior notes were guaranteed by certain subsidiaries of the
Company. EB-5 loans were guaranteed by a subsidiary.

Save as disclosed above, the Group had no pledge of assets.

FOREIGN EXCHANGE AND FOREIGN CURRENCY EXPOSURE

As at 30 June 2023, the Group's cash and cash equivalents and
restricted cash were mainly denominated in Renminbi, Hong Kong
dollar and United States dollar. The functional currency of the
Group's subsidiaries in the United States is United States dollar
while that of the subsidiaries in Hong Kong is Hong Kong dollar, and
that of the subsidiaries in Mainland China is Renminbi. As at 30 June
2023, the corresponding exchange rate changes in the internal funds
transfer of the Group resulted in book exchange gains recorded by
the Group of approximately RMB12 million (first half of 2022:
exchange gains of approximately RMB57 million). As at 30 June
2023, the Group's assets denominated in United States dollar was
approximately 1.6 times of the liabilities denominated in United
States dollar (as at 31 December 2022: approximately 1.5 times). As
foreign currency assets are in line with the foreign currency liabilities,
no financial instrument is required for hedging purposes.

INTEREST RATE RISK

As at 30 June 2023, the debts payable borne with fixed interest rate
accounted for approximately 35.1% (as at 31 December 2022:
approximately 35.9%) of the total debts of the Group. The Group will
continue to monitor the trend of interest rates in the market closely
and seek to adopt appropriate risk management measures for
mitigating the exposure to the interest rate risk. In this regard, the
Group considered the exposure to interest rate risk low.
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GUARANTEE

The Group cooperates with various financial institutions to arrange
mortgage loan facilities for the purchasers of its properties and
provides guarantees to secure such purchasers’ obligations of
repayment. As at 30 June 2023, the outstanding guarantees
amounted to approximately RMB908 million (as at 31 December
2022: approximately RMB994 million).
provided guarantee for the loan of Guangzhou Langxiu Business
Management Consulting Co., Ltd.* (BIMNEAF D EERHAEGRAR)
and the balance of the guarantee as at 30 June 2023 was

In addition, the Group

approximately RMB85 million (as at 31 December 2022:
approximately RMB102 million). As at 30 June 2023, there were
certain corporate guarantees provided by the subsidiaries of the
Group for each other in respect of their borrowings. The
management considered that the subsidiaries had sufficient financial
resources to fulfil their obligations.

Save as disclosed above, the Group had no material contingent
liabilities as at 30 June 2023.

LANDSEA GREEN MANAGEMENT LIMITED
Interim Report 2023
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Interim Condensed Consolidated Statement of
Comprehensive Income

Eljﬁﬂféﬁﬂ)%r/‘%ﬁll&ﬁi%

For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

Revenue
Cost of sales and services

Gross profit

Other income

Selling expenses

Administrative expenses

Net impairment gains/(losses) on
financial and contract assets

Fair value losses

Other gains/(losses) — net

Operating profit

Finance income
Finance costs

Finance costs — net

Share of net (loss)/profit of associates
Share of net profit/(loss) of joint ventures

Profit/(loss) before income tax

Income tax expenses

Loss for the period

YA
HE R ARFS AR

EX

Heblras

HEEA

THEA

SRIMAWEEREWS
(518) 3%

AREEEBRE

Hiizs/(E18) - F8

HERE

LUE TN
&R

MBER  FE

FER & N RS (B51R),FIE
[EHEEREFME,(EBE)

BRATEBATRIE, (BE)
FISHER

EEBR

1
1

11

17
18

12

T =FFhEHRE

3,963,755 5,751,373
(3,235,806) (4,580,540)
727,949 1,170,833
11,665 10,406
(250,319) (311,391)
(432,028) (464,317)
35,832 (175,285)
(16,046) (43,199)
10,889 (41,222)
87,942 145,825
6,089 2,313
(99,863) (133,474)
(93,774) (131,161)
(890) 1,678
49,963 (301,043)
43,241 (284,801)
(46,896) (105,522)
(3,655) (390,323)

é\ ,? = s\ =
e EREERAR 23



Interim Condensed Consolidated Statement of
Comprehensive Income

EF'EB%HB%T/‘%ﬁlK&ﬁi%

For the six months ended 30 June 2023 #HZE—T—=

FRA=TBIEARER

Other comprehensive income
Items that may be reclassified to
profit or loss:
— Exchange differences on translation
of foreign operations

Items that will not be reclassified to
profit or loss:

— Exchange difference on translation
of foreign operations attributable
to the Company

— Exchange difference on translation
of foreign operations attributable to
non-controlling interests

Other comprehensive income
for the period, net of tax

Total comprehensive profit/(loss)
for the period

Loss for the period attributable to:
— The shareholders of the Company
— Non-controlling interests

Total comprehensive income/(loss)
for the period attributable to:
— The shareholders of the Company
— Non-controlling interests

Loss per share for loss attributable to
the shareholders of the Company for
the period (expressed in RMB
per share)

Basic loss per share

Diluted loss per share

The above condensed consolidated statement of comprehensive

Hp 2 HE Wz
RREEBH D E Rz aHE

— BEBINEREER
PE =%

T EEHTEE

— BRENRBRIGBINER

— BB IR S R8I
EISEEER 5

ZEmmIER -

FHEEMREKE - HRBIE

FHBEEAE (FHR) B8

FHBERRBR
— ARERE
— SRS

FHEEEkE (BE)
RERBR:
— RRAEBEER
— JRIEHI RS

FHEBEERAARARR
BERNERER
(ABRAR®EIIR)

EAFRER 14

WESRER 14

AR S

income should be read in conjunction with the accompanying notes.
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(25,169) 30,471
(35,344) (47,081)
73,368 57,595
12,855 40,985
9,200 (349,338)
(35,367) (507,316)
31,712 116,993
(3,655) (390,323)
(95,880) (523,926)
105,080 174,588
9,200 (349,338)
RMB(0.008) RMB(0.112)
AR (0.008) 7t AR¥(0.112) 7T
RMB(0.008) RMB(0.112)

AK¥(0.008) T AXR¥(0.112)7T
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Interim Condensed Consolidated Balance Sheet

I W 5 R RIS

As at 30 June 2023 R=ZZE==FA=+H

ASSETS
Non-current assets

Investment properties

Property, plant and equipment

Right-of-use assets

Interests in associates

Interests in joint ventures

Trade and other receivables, prepayments
and deposits

Deferred income tax assets

Goodwill

Current assets

Properties held for sale

Properties under development

Inventories

Contract assets

Trade and other receivables, prepayments
and deposits

Restricted cash

Cash and cash equivalents

Total assets

BE

FRBEE

WA MY 15(b)
TEE - TR ERE 15(a)
FREEE 16
ik RN OF - ey 17
RNE B EER 18
R ST B 0 I L At FE LT K
BRRRES 21
EEFSHEE

GES 19
RENEE

FHEHE M

2 i E 20
EF

BHEE 5
JE L B S50 B A P K
BRRRIES 21
ZREIR 22
ReRkReEED 22
EEHAE

332,500 332,500
264,434 186,319
107,345 113,414
1,161,577 1,186,685
2,215,364 2,194,260
34,464 34,164
298,270 283,051
495,970 478,041
4,909,924 4,808,434
703,792 699,332
9,629,007 8,959,234
30,202 30,059
271,446 278,697
3,790,622 3,891,475
5,788 67,505
873,598 1,252,056
15,304,455 15,178,358
20,214,379 19,986,792
e EREERAR 25
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Interim Condensed Consolidated Balance Sheet

I W 5 R RIS

As at 30 June 2023 R=ZZE=_=F"A=+1+H

LIABILITIES

Non-current liabilities

Trade and other payables

Financial liabilities at fair value through
profit or loss

Lease liabilities

Borrowings

Deferred income tax liabilities

Current liabilities
Trade and other payables
Financial liabilities at fair value through

&f

FRBEME

JREASF AR R B At FE A< 3R

BAREERARZED
TRAE

HERE

=70

EIEFFEHRAE

RBAE
JE A BR A R EA A 3R
BAREEFABRED

profit or loss TRIAE
Contract liabilities EHEE
Lease liabilities HEasE
Borrowings EEN
Current income tax liabilities BIEgFTiS i aE
Total liabilities EEAE
26 LANDSEA GREEN MANAGEMENT LIMITED
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24

16
25

23

24

16
25

339,093 338,389
27,294 10,272
86,195 84,112

6,173,899 5,836,754

202,111 191,015
6,828,592 6,460,542
8,270,302 8,231,904

327,779 315,931

240,462 201,268
31,435 36,659

991,109 1,494,321

695,889 552,809

10,556,976 10,832,892
17,385,568 17,293,434




Interim Condensed Consolidated Balance Sheet

I W 5 R RIS

As at 30 June 2023 R=ZZE==FA=+H

EQUITY s
Capital and reserves attributable to FERAERATRRANER
the shareholders of the Company K f#&E

Share capital A% A 26 38,702 38,702

Reserves e 27 378,769 678,158
417,471 716,860

Non-controlling interests FESZE S i 28 2,411,340 1,976,498

Total equity e 2,828,811 2,693,358

Total liabilities and equity EEREREE 20,214,379 19,986,792

The above condensed consolidated balance sheet should be read in il B§RR4R A B & & X fE EpE M s — 1R E -

conjunction with the accompanying notes

The interim financial information on pages 23 to 106 was approved £ 23F 106 BFfHT BB BERER T -=F N
by the board of directors of the Company on 25 August 2023 and A-+HRAKAATEEZRHIE  WHUATATR

was signed on its behalf. xEE
Tian Ming Huang Zheng
M B
Director Director
EF EF

BEGeEREaRAR 97
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Interim Condensed Consolidated Statement of
Changes in Equity

For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

At 1 January 2022 R-B-=—f—-A—8 38,702 3,885,805 3,924,507 1,656,755 5,581,262
(Loss)/profit for the period 0 (5E) /FE - (507,316) (507,316) 116,993 (390,323)
Other comprehensive (loss)/income Hip2mE (FE)
Exchange differences on translation of REGINETSEENE AT

foreign operations - (16,610) (16,610) 57,595 40,985
Total comprehensive loss for the period ~ HiR 2 EEEALE - (523,926) (523,926) 174,588 (349,338)
Movement of employee share trust account & B ({55t BR &%) - (1,221) (1,221) - (1,221)
Disposal of shares of a subsidiary ERERITHENBERTHE

without losing control =G5 - (436,776) (436,776) 464,344 27,568
Acquisition of non-controlling interests U B FE S 1 R 2 - (32,076) (32,076) (50,679) (82,755)
Repurchase of shares of a subsidiary El=EPNSIE G - 27,812 27,812 (94,250) (66,438)
Retirement of shares of a subsidiary B ATRMED - (92,477) (92,477) 92,477 -
Distribution to non-controlling interests BESZEIES ZoPobid - - - (370,026) (370,026)
Employee share-based compensation & B R i R B - 3,373 3,373 - 3,373
Transfer the shares to employees M ERERM N ESEERD

related to share-based compensation - (3,298) (3,298) 9,967 6,669
Subtotal of transactions with shareholders B3 5 /it - (534,663) (534,663) 51,833 (482,830)
At 30 June 2022 (Unaudited) RZBZZEXA=TH(RESER) 38,702 2,827,216 2,865,918 1,883,176 4,749,094
At 1 January 2023 R-BE-=%-A—H 38,702 678,158 716,860 1,976,498 2,693,358
(Loss)/profit for the period 0 (58 /FE - (35,367) (35,367) 31,712 (3,655)
Other comprehensive (loss)/income Hi2E (F8) ki
Exchange differences on translation of REGINEISEENE R ERE

foreign operations - (60,513) (60,513) 73,368 12,855
Total comprehensive income for the period 72 [H U448 - (95,880) (95,880) 105,080 9,200
Movement of employee share trust account  {& B IR () {578k & 27 - (206) (206) - (206)
Disposal of shares of a subsidiary ERERITHENBERTHE 27

without losing control IENEL 5] - (221,435) (221,435) 369,206 147,771
Repurchase of shares of a subsidiary BE=GEPNSIE 27 - 16,953 16,953 (47,040) (30,087)
Employee share-based compensation & B e R 27 - 4,075 4,075 - 4,075
Transfer the shares to employees HE B ERME S EERD 27

related to share-based compensation - (2,896) (2,896) 7,596 4,700
Subtotal of transactions with shareholders ERER Z /Nt - (203,509) (203,509) 329,762 126,253
At 30 June 2023 (Unaudited) RZB-=EXA=1+8 (REEHK) 38,702 378,769 417,471 2,411,340 2,828,811

VA_E R RRAR & R s B2 Bh 3R /B BB BT B A — O GO -

The above condensed consolidated statement of changes in equity
should be read in conjunction with the accompanying notes.
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Interim Condensed Consolidated
Statement of Cash Flows

I 5 5 B i AR

For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

Cash flows from operating activities KRETHHNRESRE

Cash generated from/(used in) operations K& EBFFS,/(FrA)RE 296,242 (315,359)
Taxes paid BHIE (41,465) (186,443)
Interest paid [SENEEEN (353,353) (296,737)
Net cash used in operating activities RETEEFTARSTHE (98,576) (798,539)

Cash flows from investing activities RETHNRESRE

Interest received 2 U F B 199 13,405
Capital injection to joint ventures MeEeEtETE - (750)
Collection of investment in a joint venture  YgEIA—fE& & ERIRE = 17,500
Capital injection to associates REEERRNEE - (2,000)
Collection of investment in associates I BB & R AR IR E - 22,500
Dividend from joint ventures KEEELEMNRE 3,250 30,284
Dividend from associates KERE QAR E 5,101 20,000
Proceeds from acquisition of subsidiaries, & & W B B A R FR1SFUA

net of cash and cash equivalents HGESRIESEEY 29 606 -
Payment for acquisition of subsidiaries, BB AR - KRS

net of cash and cash equivalents MIREEEY - (1,666,732)
Purchases of property, plant and equipment 8 & T EhZ&E - TR (10,045) (13,025)
Proceeds from disposal of property, HETHE - THER

plant and equipment FriS k8 55 7,345
Proceeds from disposal of shares of HEALLERDATSIE

joint ventures - 21,358
Proceeds from disposal of financial assets &R A EEF ABZEH

at fair value through profit and loss ERMBEEMSHIE - 64,855
Funding to related parties M LE 30 (15,500) (35,672)
Collection of funding to related parties W el BA B R R B & 30 6,000 60,769
Collection of advance to non-controlling U [0 ) FE4E ) 1 FE e B 5K

interests - 197,165
Collection of lending to third parties I EmE = 7 E B9 1E5K - 9,136
Net cash used in investing activities REAZBMRAREFE (10,334) (1,253,862)

e EREERAR 29
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Interim Condensed Consolidated
Statement of Cash Flows

I A 5 B i AR

For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

Cash flows from financing activities METHNRERE

Proceeds from borrowings B FTERIE 25 1,409,913 1,639,479
Repayments of borrowings EEEBR 25 (1,836,400) (2,263,927)
Settlement of financial liability HEELHARE 25 (15,792) (390,840)
Proceeds from financing from third party kKB & =H @t &M HIE 24 = 303,242
Repurchase of warrant liabilities EORBREEaE 24 - (64,487)
Principal elements of lease payments HENRAR S (16,740) (19,206)
Proceeds from lending from third parties KB H=F & EMEKIE = 168,000
Repayment of lending from third parties ~ EEE=FEE (10,500) -
Proceeds from related parties 2R B RAEE T R P15 5008 30 = 154,520
Repayments to related parties ) REEsE iE R 30 (3,536) (229,362)
Acquisition of non-controlling interests U B FEH7E Il M A 2 - (82,755)
Repurchase of shares of a subsidiary B[O f B R Rl B9 R 19 (30,087) (66,438)
Proceeds from disposal of shares of a ERELEHENBATHE

subsidiary without losing control NG R 27 147,771 303,242
Dividends to the shareholders ERARRARREARE

of the Company - (200,000)
Shares bought back for employee ThiEE RN ETE LR,

share trust (206) (1,221)
Decrease in restricted cash SRR EE A 55,917 32,698
Net cash used in financing activities BMETHFTARESEE (299,660) (717,055)
30 LANDSEA GREEN MANAGEMENT LIMITED
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Interim Condensed Consolidated
Statement of Cash Flows

I 5 5 B i AR

For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

Net decrease in cash and RERBSEEMRIDFE

cash equivalents (408,570) (2,769,456)
Cash and cash equivalents at the FFEEVNRERREEEY

beginning of the half-year 1,252,056 4,031,310
Effect of foreign exchange rate changes YN[ SR 5t Bl B AL 30,112 86,392
Included in assets classified as held-for-sale (f A DB AR EHERNEE - (8)
Cash and cash equivalents at the YEERANRERBEEZEEY

end of the half-year 873,598 1,348,238

The above condensed consolidated statement of cash flows should LA FfBR4R A IR S 7k 2 5K & BaRE M F 35 — G109 38 -
be read in conjunction with the accompanying notes.
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Notes to the Condensed Consolidated
Financial Statements
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B 5 e o B

For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

32

GENERAL INFORMATION

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 Clarendon House, 2
Church Street, Hamilton, HM11, Bermuda and Room 406, 8
Queen’s Road East, Wan Chai, Hong Kong. The Company's
shares are listed on The Stock Exchange of Hong Kong
Limited.

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 development
and sales of properties, provision of management services and
leasing of properties. The Company's subsidiary, Landsea
Homes, was listed on NASDAQ on 7 January 2021.

The immediate holding company and the ultimate controlling
company of the Company are Greensheid Corporation,
a company established in the British Virgin Islands and 8A 3
&£ B % 5 & BR 2 7 (Landsea Group Co., Ltd.), a company
established in the People s Republic of China, respectively.
The ultimate Controlling Shareholder is Mr. Tian, a director of
the Company.

The interim financial information, unless otherwise stated, is
presented in thousands of Renminbi (“RMB’000"”) and was
approved by the Board for issue on 25 August 2023.

LANDSEA GREEN MANAGEMENT LIMITED
Interim Report 2023
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Notes to the Condensed Consolidated
Financial Statements

7 W o B 25 o M i

For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

74

BASIS OF PREPARATION

The interim financial information for the six months ended 30
June 2023 has been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants.
The interim financial information does not include all the notes
of the type normally included in an annual financial report.
Accordingly, this report is to be read in conjunction with the
annual financial statements for the year ended 31 December
2022 (“2022 Financial Statements”) and any public
announcements made by the Company during the interim
reporting period.

The accounting policies adopted are consistent with those of
the previous financial year and corresponding interim reporting
period, except for the adoption of new and amended standards
as set out below.

2.1 Going concern basis

As at 30 June 2023, excluding those balances of Landsea
Homes, the Company’s listed subsidiary, which was
managed separately for liquidity management purpose,
the Group's current liabilities exceeded its current assets
by RMB3,112.05 million and the Group's current
borrowings amounted to RMB984.46 million while its
cash and cash equivalents was RMB337.64 million only.
On the same date and up to the date of approval of the
condensed consolidated financial statements, the Group
was in default of a senior note (the “Defaulted Senior
Note") with principal amount of US$36.27 million
(equivalent to RMB262.10 million) because of non-
payment at its due date.

mRERE
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Notes to the Condensed Consolidated

Financial Statements

i B 45

For the six months ended 30 June 2023 HE_ZT—=

B 5 e o B

FRA=TBIERER

2. BASIS OF PREPARATION (Continued)

2.1

34

Going concern basis (Continued)

Due to the slowing down of Mainland China property
market since second half of 2021, the Group’s China
operations had experienced a decline in the business of
property development and the related pre-sales volume
and collection of pre-sale proceeds reduced significantly
in 2022. For the six months ended 30 June 2023, the
Group incurred a net loss of RMB3.66 million reported a

net operating cash outflow of RMB98.58 million.

The above conditions indicate the existence of a material
uncertainty which may cast significant doubt regarding
the Group's ability to continue as a going concern. In
view of such circumstances, the directors have given
careful consideration to the future liquidity and
performance of the Group and its available sources of
financing in assessing whether the Group will have
sufficient financial resources to continue as a going
concern. Certain plans and measure have been
formulated to mitigate the liquidity pressure and to
improve its cash flows which include, but not limited to,
the following:

() The Group will continue to actively adjust sales and
pre-sale activities to better respond to market
needs, make efforts to achieve the latest budgeted
sales and pre-sales volumes and amounts, and
enhance collection;

(i)~ The Group will maintain continuous communication
with the major constructors and suppliers to
arrange payments to these vendors and meet all of
the necessary conditions to launch the pre-sale and
to complete the development of properties on
schedule;

LANDSEA GREEN MANAGEMENT LIMITED
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Notes to the Condensed Consolidated

Financial Statements
i BH 45 & A B i R B

For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

2. BASIS OF PREPARATION (continued)

2.1 Going concern basis (Continued)

(iif)

(iv)

The Group is actively negotiating to reaching
agreements with the holders of the Defaulted
Senior Note. At the same time, the Group will
closely monitor and ensure compliance with
financial covenants and other terms and conditions
of the other borrowings, including timely repayment
of principal and interests of the borrowings. In
addition, the Group has been actively negotiating
with certain financial institutions so that the Group
can timely secure project development loans for
qualified project development and secure or extend
other borrowings through pledge of equity interests
in certain subsidiaries;

The Group has obtained a borrowing facility of
RMB750 million from its ultimate controlling
company, Landsea Group in March 2023, which
have a term of 24 months from the date of first
drawn down;

The Group has been in contact with potential
buyers to dispose of certain investment properties
held by the Group’'s subsidiaries, and equity
interests in certain joint ventures and associates
which hold investment properties. In addition, the
Group will continuously seek dividends and
advances from certain joint ventures and associates
according to those projects’ pre-sale and cashflow
conditions; and

The Group will also continue to speed up the
collection of its trade and other receivables and will
also continue to take active measures to control
administrative costs.

2.
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(vi)
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Notes to the Condensed Consolidated

Financial Statements
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For the six months ended 30 June 2023 HE_ZT—=

FRA=TBIERER

2. BASIS OF PREPARATION (Continued)

2.1

36

Going concern basis (Continued)

The directors have reviewed the Group’s cash flow
projections for a period of 12 months from 30 June 2023
and are of the opinion that, taking into account the above-
mentioned plans and measures, the Group will be able to
generate sufficient funds to finance its operations and to
meet its financial obligations as and when they fall due
within twelve months from 30 June 2023. Accordingly,
the directors are satisfied that it is appropriate to prepare
the condensed consolidated financial statements on a
going concern basis.

Notwithstanding the above, significant uncertainties exist
as to whether management of the Company will be able
to achieve its plans and measure as described above.
Whether the Group will be able to continue as a going
concern would depend upon the following:

(i) successfully adjust sales and pre-sales activities to
achieve budgeted sales and pre-sales volumes and
timely collection of sales proceeds;

(i) successfully arrange payments to constructors and
suppliers on schedule and meet all of the necessary
conditions to launch the pre-sale and complete the
development of the properties on schedule;

(i) successfully reach agreements with the holders of
the Defaulted Senior Note and comply with financial
covenants and other terms and conditions of the
other borrowings, successfully and timely secure or
extend the loans from financial institutions when
necessary;
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For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

74

BASIS OF PREPARATION (Continued)

2.1

Going concern basis (Continued)

(iv)

successfully draw down necessary funding from
the borrowing facility granted by the ultimate
controlling company;

successfully dispose of certain investment
properties held by the Group's subsidiaries, and
equity interests in certain joint ventures and
associates which hold investment properties, and
timely receive the proceeds; as well as successfully
receive dividends and advances from certain joint
ventures and associates; and

successfully generate operating cash flows through
speeding up the collection of trade and other
receivables and controlling administrative costs.

Should the Group fail to achieve a combination of the

above-mentioned plans and measures, it might not be

able to continue to operate as a going concern, and

adjustments would have to be made to write down the

carrying values of the Group's assets to their recoverable

amounts, to provide for any further liabilities which might

arise, and to reclassify non-current assets and non-

current liabilities as current assets and current liabilities,

respectively. The effects of these adjustments have not

been reflected in these condensed consolidated financial

statements.

2.

MBLELYE 8)

2.1

FESERE(E)
(iv)  BRINHES ARSI A BR T HOE KA
BRIV ENES

v RHEEAEETATHRENHS
BA ML RS AR D ED
ETABCERBELEOREL
R IR | AR AL T
AECENBELLEERIAND
R

(vi) EBINRE Z M H b & AR K e ]
WA RAZBIFTERR A - ARINEE AT

BUHRER -

AN B ARG B Eat 5t 8 R e a4
& RIRREEAERERLE  YAE
HAB AR ASEEENREERRE
Hu Bl 25 BrEEEMEMAE—
FREIREE URERBEENIE
MBEESHNEFDERRBDEERNR
HEE ZFHEBENTELRNZEH
kR & M AR P RBR

e eRaRATF
TR =FPHRE

37



Notes to the Condensed Consolidated

Financial Statements

7 WA 2 B 25 A M e

For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

2.

38

BASIS OF PREPARATION (continued)

2.2

New and amended standards adopted by the Group
A number of new standards and amendments to existing
standards are mandatory for the financial year beginning
on 1 January 2023:

° HKFRS 17 Insurance Contracts

o Disclosure of Accounting Policies — Amendments
to HKAS 1 and HKFRS Practice Statement 2

° Definition of Accounting Estimates — Amendments
to HKAS 8

° Deferred Tax related to Assets and Liabilities arising
from a Single Transaction — Amendments to HKAS
12

° International Tax Reformm — Pillar Two Model Rules
— Amendments to HKAS 12

The new standards and amendments to existing
standards described above are either currently not
relevant to the Group or had no material impact on the
Group's interim financial information.
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Notes to the Condensed Consolidated

Financial Statements
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For the six months ended 30 June 2023 HZE—ZT—=F XA =1+H 1A

2. BASIS OF PREPARATION (Continued) 2.

2.3 Amended standards and interpretations not yet

adopted by the Group

Certain amended standards and interpretations have =
been published that are not mandatory for the financial IS
year beginning 1 January 2023 and have not been early

adopted by the Group.

REEXE #)

&

23. AEBEEREAOSETEREE

TRIEFTEANRREE M - BHRK
—E = A BHRBNMBFE
58 i) A R B AN 5% (B 3 S 2 A ER AR o

Amendments to HKAS 1
BEEGERFE % (ER)
Amendments to HKAS 1
BBETERE 1% (BR)
Amendments to HKFRS 16
BEMBwEENE 165 (BK)
Hong Kong Interpretation 5 (Revised)

BRREFELR (BT

Amendments to HKAS 7 and HKFRS 7
BB ERE T REEBUTRE
R 75 (15350
Amendments to HKFRS 10 and
HKAS 28
BENBRELNEI10RREE
SRS 285 (520

The Group has already commenced an assessment of
the impact of these interpretation and amendments,
certain of which are relevant to the Group’s operations.

Classification of Liabilities as Current or Non-current

BEDERARBIGERD

Non-current liabilities with covenants

i RmnIERB BE

Lease liability in sale and leaseback

EREENEERE

Presentation of Financial Statements —
Classification by the Borrower of a Term Loan that
Contains a Repayment on Demand Clause

FBBENZIN—ERABHERERERERD
EHERETHER

Supplier Finance Arrangements

HERRE L

Sale or contribution of assets between an investor and
its associate or joint venture

REFEEBENAFIAELEZANEEHERLE

B5HARE ©

RS eERERAA
T =FFhEHRE

1 January 2024

—Z_WFE-A—H
1 January 2024
—E-mME—-A—R
1 January 2024
—E-WmE-A—R

1 January 2024

“T-F—A—H

1 January 2024
—E-mE—-A—R

To be determined

N

FE
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g HPfsTREBREREREENE
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40

JUDGEMENTS AND ESTIMATES

The preparation of the 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 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 2022
Financial Statements.

FINANCIAL RISK MANAGEMENT

4.1 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. According
to the Group’s risk management policies, the financial
risks shall be assessed continuously by the management
taking into account of the prevailing conditions of the
financial market and other relevant variables to avoid
excessive concentrations of risk. The Group has not used
any derivatives or other instruments for hedging purpose.

The 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 2022 Financial
Statements.

Except as described below, there have been no
significant changes in the risk management department
and any risk management policies since the last year
end.

LANDSEA GREEN MANAGEMENT LIMITED
Interim Report 2023

HI T R {5t

RET IR B B R B A - 5t
&ﬁ&’T%%@Qﬁﬁ%ﬁ%M&QF&E
& W RAX NS REE - REER
RIREZ S st o

REAPMMEERNE  EEEERALAEES
SHERERRY P R A HIE R (A st ey A REE 1
BRREEAE_T __FYPBHREREMRR -

MR e E R

41 HERKBEZR
REENEBAZELZBY KRR ™
HER (RIEEERRRFERR) 5
ERBRETABESRR - REAEED
ERERERER TEEBESEFHYS
R - #FiRERBITER MR R EME
BEHURCRBRAEES AKEY
\RREMOTESE M T B RAR -

HRERR RS A R SRR E R TEH RN 2 F
BHRENMENBRREEEN KK
BoWERASEE T FHEmE
— (BB -

B TPt & S - e e i B AR P K AR )
RBREEREEEFRARGBEBERE
&) o



Notes to the Condensed Consolidated

Financial Statements
i BH 45 & A B i R B

For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

4. FINANCIAL RISK MANAGEMENT (Continued)

4.1 Financial risk factors (Continued)
4.1.1 Market risk

(i)

Foreign currency risk

Currency risk refers to the risk that the fair
value or future cash flows of a financial
instrument will fluctuate because of changes
in foreign exchange rates. The Group mainly
operates and invests in Mainland China, Hong
Kong and United States and with most of the
transaction denominated and settled in
Renminbi, Hong Kong Dollars (“HK$") and
United States Dollars respectively. Foreign
exchange risk mainly arises from certain
borrowings and other current liabilities of the
Company (with functional currency of HK$)
and other subsidiaries located in US (with
functional currency of US$) which are
denominated in RMB.

At 30 June 2023, if RMB had weakened/
strengthened by 5% against HK$ and USS$,
respectively, with all other variables held
constant, the Group's loss before tax would
have been approximately RMB129,638,000
lower/higher (for the six months ended 30
June 2022: loss before tax RMB152,632,000
lower/higher) for the six months ended 30
June 2023, mainly as a result of foreign
exchange differences on translation of RMB
denominated borrowings.
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

4,

42

(i)

FINANCIAL RISK MANAGEMENT (continued)

Financial risk factors (Continued)
4.1.1 Market risk (Continued)

Interest rate risk

The Group has no significant interest-bearing
assets and liabilities other than bank balances,
borrowings and other payables. Bank
balances, borrowings and other payables at
floating rates expose the Group to cash flow
interest rate risk. The Group's exposure to
market risk for changes in interest rates
relates primarily to bank balances which bear
floating interest rates. Management monitors
the interest rate risk and performs sensitivity
analysis on a regular basis.

At 30 June 2023, if interest rates on bank
balances and borrowings had been 50 basis
points higher/lower with all other variables
held constant, the Group's loss before tax
would have been approximately
RMB23,244,000 higher/lower (for the six
months ended 30 June 2022: loss before tax
RMB23,994,000 higher/lower) for the six
months ended 30 June 2023. The sensitivity
analysis has been determined assuming that
the change in interest rates had occurred at
the balance sheet date.
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Notes to the Condensed Consolidated

Financial Statements
i BH 45 & A B i R B

For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

4. FINANCIAL RISK MANAGEMENT (continued)
4.1 Financial risk factors (Continued)
4.1.2 Credit risk

Credit risk refers to the risk that the counterparty to
a financial instrument would fail to discharge its
obligation under the terms of the financial
instrument and cause a financial loss to the Group.
The credit risk of the Group mainly arises from cash
and cash equivalents, restricted cash, trade and
other receivables and deposits, contract assets and
financial guarantee contracts. The carrying amounts
of these balances represent the Group’s maximum
exposure to credit risk in relation to financial assets.
Management has a credit policy in place and the
exposures to these credit risks are monitored on an
ongoing basis.

The credit risk on Group's cash and cash
equivalents is limited because the counterparties
are banks with high credit ratings. In respect of
contract assets, trade and other receivables and
deposits, individual credit evaluations are performed
on all debtors. These evaluations focus on the
debtors’ past history of making payments when
due and current ability to pay, and take into account
information specific to the debtors as well as the
economic environment in which the debtors
operate. The Group has no significant
concentrations of credit risk, with exposure spread
over a large number of counterparties and
customers.
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Notes to the Condensed Consolidated

Financial Statements
i BH 45 & A B i R B

For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

4. FINANCIAL RISK MANAGEMENT (Continued)
4.1 Financial risk factors (Continued)
4.1.2 Credit risk (Continued)

The Group typically provides guarantees to banks in
connection with the customers’ borrowing of
mortgage loans to finance their purchase of
properties for an amount up to 70% of the total
purchase price of the property. If a purchaser
defaults on the payment of its mortgage loan during
the guarantee period, the bank holding the
guarantee may demand the Group to repay the
outstanding amount under the loan and any interest
accrued thereon. Under such circumstances, the
Group is able to retain the customer’s deposit and
re-sell the property to recover any amounts paid by
the Group to the bank. In this regard, the directors
consider that the Group’s credit risk is significantly
reduced. Detailed disclosure of these guarantees is
made in note 31.

4.1.3 Liquidity risk
Prudent liquidity risk management implies
maintaining sufficient cash and cash equivalents
and the availability of funding through an adequate
amount of committed credit facilities.

The Group’s primary cash requirements have been
for the payments of property development projects
and operating expenses. The Group finances its
working capital requirements mainly through
internal resources and borrowings from
shareholders, banks and other financial institutes.
The Group's policy is to regularly monitor current
and expected liquidity requirements to ensure that
it maintains sufficient cash and cash equivalents
and adequate credit facilities to meet its liquidity
requirements in the short and long term.
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

4. FINANCIAL RISK MANAGEMENT (Continued) 4. MBEBEE®)

4.1 Financial risk factors (Continued) 41 M¥ERBEE(E)
4.1.3 Liquidity risk (Continued) 413 REBELER (&)

The table below analyses the Group's financial TREIIRBEEZERAZSHIIEE
liabilities into relevant maturity groupings based on HY I 62 EARR - IR PR FRRE B EAZE R 2)
the remaining period at the balance sheet date to PHRAREBESRMEBEDN - KAW
the contractual maturity dates. The amounts BENSBEAEE _ZT_=F/A
disclosed in the table are the contractual ZTARBEAEETHERNZSR
undiscounted cash flows based on the earliest date IR BEFENENORTRRER
on which the Group can be required to pay as of 30 =

June 2023.

At 30 June 2023 R-ZE-=£xA=1+A
Trade and other payables FEARTBR 3R R E AR 3K 8,019,909 339,093 - - 8,359,002
Financial liabilities at fair value BAREBEGTABRN

through profit or loss SRARE 327,779 - 27,294 = 355,073
Borrowings and interest thereon ERRERETIE 1,475,044 1,330,210 4,880,992 581,800 8,268,046
Guarantee in respect of mortgage  HETFERZIZBME

facilities for certain purchasers REER 908,081 - - = 908,081
Guarantee in respect of related FhERE A A TR IER

parties’ borrowings - 85,300 - - 85,300
Lease liability HEBE 32,214 24,145 52,977 28,690 138,026
At 31 December 2022 R-BE-—%+=-A=+-H
Trade and other payables FE AT BR AR e E A FE 5K 7,920,870 338,389 - - 8259,259
Financial liabilities at fair value BAREBEIABRN

through profit or loss TRARE 315,931 - 10,272 - 326,203
Borrowings and interest thereon fERREEFE 1,778,177 5,164,302 840,415 62,729 7,845,623
Guarantee in respect of mortgage  HiETERZIXIBRME

facilities for certain purchasers REER 993,914 - - - 993,914
Guarantee in respect of related TR (B FURMEER

parties’ borrowings - - 102,400 - 102,400
Lease liability HEEE 35,996 25,729 35,695 12,841 110,261

e EREERAR 45

T =FFhEHRE
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/EA

4. FINANCIAL RISK MANAGEMENT (Continued) 4. DHEEEE®)

4.2 Fair value estimation 42 RDREEMGE

The different levels of valuation method for financial TXHEFFBEEEDTIEALBEA

instruments carried at fair value are as follows: BRNEmIAEZTRE

(a) Quoted prices (unadjusted) in active markets for (a) MEREBENBENERMSHMRE
identical assets or liabilities (level 1). CRETHEE)(E—F) °

(b)  Inputs other than quoted prices included in level 1 (o) BRE—RFABEOMEN  EE
that are observable for the asset or liability, either B ETEBENEE (AE®) kM
directly (that is, as prices) or indirectly (that is, ZRNREER) W ABE(EZ
derived from prices) (level 2). &) o

(c) Inputs for the asset or liability that are not based on (c) EBEXEEIWIEKETEHERTISEH
observable market data (that is, unobservable Ba AR (AT EER AK
inputs) (level 3). B(E=ZH) -

Financial liabilities BRAAREEFAER
at fair value through HNEMEE
profit or loss
At 30 June 2023 prA——
NA=1H 24 27,294 - 327,779 355,073
At 31 December 2022 MNZEZ—F
+=-A=+—4H 24 10,272 - 315,931 326,203
Investment properties REMYE
At 30 June 2023 e —
NA=1H 15(b) - - 332,500 332,500
At 31 December 2022 MNE__F
+=-A=+—8 15(b) - - 332,500 332,500
There were no transfers between level 1, level 2 and BHE_Z-_=FA=1+HL-EA"
level 3 during the six months ended 30 June 2023. F—H FREF R EWmER o
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Financial Statements
i BH 45 & A B i R B

For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

4. FINANCIAL RISK MANAGEMENT (Continued)
4.2 Fair value estimation (Continued)

The fair value of financial instruments traded in active
markets is based on quoted market prices. A market is
regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker,
industry group, pricing service, or regulatory agency, and
those prices represent actual and regularly occurring
market transactions on an arm’s length basis.

The fair value of financial instruments that are not traded
in an active market (for example, over-the-counter
derivatives) is determined by using valuation techniques.
These valuation techniques maximise the use of
observable market data where it is available and rely as
little as possible on entity specific estimates. If all
significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
level 3.

The public warrants and financial assets at fair value
through profit or loss are valued using market price
without adjustment and are included in level 1.

The remaining financial liabilities at fair value through
profit or loss, and investment properties held by the
Group are not traded in active markets nor does the fair
value determined by using valuation techniques that use
observable market data. Therefore, they are included in
level 3.

See note 15(b) for disclosures of the investment
properties that are measured at fair value.

See note 24 for disclosures of financial liabilities that are
measured at fair value.
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

5. REVENUE 5. A
HRS R AIT

Revenue recognised during the period is as follows:

PR — R B HERR BV U A

Revenue recognised at a point in time

Property development and sales iR R IEHE
— Mainland China — B A 15,085 1,013,784
— UsS — XK 3,714,087 4,453,215
Management services EERRH
— Mainland China — RER 51,089 65,908
— UsS — XK 1,528 1,245
3,781,789 5,634,152
Revenue recognised over period RERRTERE A
Property development and sales B EREREE
— UsS — XK 19,372 -
Management services ERRH
— Mainland China — R it 160,544 215,404
179,916 215,404
Rental income HEBA
— Office property investment — WRYHERE 2,050 1,817
3,963,755 5,751,373
48 LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

5. REVENUE (continued) 5. WA )
The Group has recognised the following assets and liabilities AREBDHERATHEHEEFSNBBENEENREA
related to contracts with customers: & :

Contract assets related to BLATIHE BNENEE
— Property development and sales — B EMENEE 34,939 50,005
— Management services — EIBAR 270,288 265,726
Less: provision for bad debt B EEEREME (33,781) (37,034)
271,446 278,697

Contract liabilities related to B\ TEEBAEENANAE
— Property development and sales — EHERENEE 188,322 144,663
— Management services — EERH 52,140 56,605
240,462 201,268
B ERaRAR 49
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

6.

SEGMENT INFORMATION

Management determined the operating segments based on
the reports reviewed by the executive directors that are used
to make strategic decisions. The executive directors consider
the business from services perspective and have identified the
following operating segments:

o Property development and sales in Mainland China;

o Property development and sales in the US;

° Management services; and

o Office property investment.

The executive directors assess the performance of the
operating segments based on a measure of segment revenue
and segment profit.

Segment profit represents the profit earned by each segment
without allocation of net finance costs and corporate expenses
charged in the condensed consolidated statement of
comprehensive income. This is the measure reported to the
management of the Group for the purposes of resource
allocation and performance assessment.

LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

6. SEGMENT INFORMATION (continued) 6. oWEM®E
The segment information provided to the executive directors BE-ZT-_=FA=1+HIEA AT
for the reportable segments for the six months ended 30 June BEERERED IO IETMT ¢

2023 is as follows:

Segment revenue ABBACRENPER) (FIFE5)
(from external customers) (note 5)
— Revenue recognised at a point — REBAMBREEIE 155
in time under HKFRS 15 RE-BREREZNRA 3,714,087 15,085 52,617 - 3,781,789
— Revenue recognised over — REBAMBREEIE 155
period under HKFRS 15 R — BN RERMRA 19,372 - 160,544 - 179,916
— Rental income —HalA - - - 2,050 2,050
3,733,459 15,085 213,161 2,050 3,963,755
Depreciation of property, THE IRRRENE
plant and Equipment (note 15(a)) (H5E15(a)) (6,231) (4,415) (2,650) - (13,296)
Depreciation of right-of-use assets (note 16) EFR#EAENE (i 16) (16,624) (319) (2,342) = (19,285)
Fair value loss on financial liabilities BAABEGABRNERAE
at fair value through profit or loss (note 10) A/ BEEHE (i3 10) (16,046) - - - (16,046)
Share of net loss of associates (note 17)  JE{GH4 A FIEEIE (R 17) = (890) = = (890)
Share of net profit of joint ventures (note 18) FE{GA & M5B (3 18) - 49,963 - = 49,963
Segment profit DERFIE 19,672 138,470 11,822 1,694 171,658
At 30 June 2023 R-BZ=&£xA=1+H
Segment assets DEEE 11,318,020 7,754,008 806,895 335,456 20,214,379
Interests in associates (note 17) RSN MR (F317) - 1,161,577 - - 1,161,577
Interests in joint ventures (note 18) NEBEERNER (F13118) 293 2,215,071 - - 2,215,364
Additions/(deductions) to non-current /(D) RS EE
assets (excluding financial assets) (TRESREE) 15,169 80,131 (5,325) - 89,975
Segment liabilities SHakE 7,523,554 9,386,592 464,430 10,992 17,385,568
g eERaRAA 51
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

6. SEGMENT INFORMATION (continued) 6. oEWEM®E)
The segment information provided to the executive directors BEZZT-_—_FA=ZF+HIEA  mETT
for the reportable segments for the six months ended 30 June BEERERE DD IETMT ¢

2022 is as follows:

Segment revenue (from external customers) D8RI A (R B4MIRFE ) (HidE5)

(note 5)
— Revenue recognised at a point in time — REEAMBREENE 155
under HKFRS 15 RE-REHBRRNRA 4,453,215 1,013,784 67,153 - 5,534,152
— Revenue recognised over period — REEAMBREENE 155
under HKFRS 15 =B R R HEZA A - - 215,404 - 215,404
— Rental income —HALUA - - - 1,817 1,817
4,453,215 1,013,784 282,557 1,817 5,751,373
Depreciation of property, plant and Equipment 787 « TH &R EHE

[note 15(al) (PizE15(a)) (8,896) 3,347) (3,173) - (15,416)
Depreciation of right-of-use assets (note 16) @ #AERE (i 16) (10,259) 4,601) (2,709) - (17,569)
Fair value loss on investment properties BREUMENDABEER

(note 15(b)) (FizE15(b)) - - - (8,508) (8,508)
Fair value loss on financial liabilities BAREEHABRNEBER

at fair value through profit or loss (note 10) B A BERRE (Fi310) (34,418) - - - (34,418)
Fair value loss on financial assets BAREESABRNEBEARE

at fair value through profit and loss (note 100 B)A % BEERE (Fi310) (273) - - - (273)
Share of net profit of associates (note 17) BB & D RIFFE (M17) - 1,578 - - 1,678
Share of net profit/(loss) of joint ventures EIEALAEZRE/(BE)

[note 18) (Mizt18) 844 (301,887) - - (301,043)
Segment profit/(loss) AEME/ (BE) 304,919 (431,500 30,297 (11,887) (108,171)
At 30 June 2022 RZBZZFXA=1AH
Segment assets ’\ﬁ[ﬁéé 10,648,354 13,854,818 1,094,328 636,344 26,233,844
Interests in associates (note 17) REE R RS (EE17) - 1,225,957 - - 1,225,957
Interests in joint ventures (note 18) Re B2 ER (i 18) (261) 2,089,343 - - 2,089,082
Additions/(deductions) to non-current assets &1,/ () ERE B E

(excluding financial assets) (TeEemAE) 317,177 4,847 (13,799) (85,492) 222,733
Segment liabilities NHEE 7,217,654 13,729,800 520,443 16,853 21,484,750
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

6. SEGMENT INFORMATION (continued) 6. TEEM
The Group does not have any single customer which NEB W EAAEREBRWRAI10% A EAYEE
contributes more than 10% of the Group’s revenue. The — B c KREEBMINBEEWARIERBEE
Group's revenue from external customers and non-current THRA T IR (@ 15 2l 5 -

assets are divided into the following geographical areas:

Mainland China AR A 228,768 1,296,913 4,161,137 4,100,638
us = 3,734,987 4,454,460 747,783 706,504
Hong Kong (domicile) &7 (i) = - 1,004 1,292

3,963,755 5,751,373 4,909,924 4,808,434

The revenue information above is based on the location of the A EIWABHREPFREMEMIEL « A E
customers. Non-current assets information above is based on IERHEELSN NI EEMEHMIEL -
the location of the assets.
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

6. SEGMENT INFORMATION (continuead) 6. DEEM®
Reconciliation of segment loss to loss before tax is as follows: D ELEB R R T AT E B A BRI T ¢

Segment profit/(loss) DEFE,(BE) 171,658 (108,171)
Finance costs, net (note 11) B ER  FEPEEET) (93,774) (131,161)
Unallocated corporate expenses KABLARER (34,643) (45,469)
Profit/(loss) before income tax MERSRBTAE, (EE) 43,241 (284,801)

Reconciliations of segments’ assets and liabilities to total

MEELRABRRBEERBRARNEED

assets and total liabilities are as follows:

- D

Segment assets DESEEE 20,214,379 19,986,792
Unallocated assets Ko EE = -
Total assets BEE 20,214,379 19,986,792

Segment liabilities DEEE 17,385,568 17,293,434
Unallocated liabilities Kobcatfd = -
Total liabilities waE 17,385,568 17,293,434
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

7. OTHER INCOME 7. Hfitolz=s

Interest income from: FMBEWERE :
— Amounts due from joint ventures — A EDENEENBIRIA
and associates (note 30) (K$3E30) 9,141 6,879
— Amounts due from non-controlling — PR FEE I M M 2 OB
interests - 515
Government grants BT 8 B 2,524 3,012
11,665 10,406
B EEREER AR 55
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

8. OTHER GAINS/(LOSSES) — NET 8. Hthkz= (F|R) 0 B8

Net exchange gains b H Uz F 58 11,732 56,541
Gain on cancelled deposits BEUBE S8 16,925 -
Gain on settlement of guarantee senior notes #5154 (R E L ZEF15 2,807 26,592
Gain/(loss) on re-measurement of EAE?@:"—EWE/AﬂH—?E%ﬁﬁ%

existing interest in a joint venture REEERAERNG(BEB)

upon conversion to a subsidiary 1,020 (78)
Loss on re-measurement of existing REBREHBEARBEFNT=E

interest in associate upon conversion REERNRIRBEREE

to a subsidiary (155) -
Loss on disposal of property, HERTE  ITMNREEE

plant and equipment (2,946) (8)
Loss on disposal of a joint venture HESZSDEEIE (9,305) (30,885)
Late payment fine on land acquisition + b Ui BE A9 780 BA E0 30 - (98,193)
Others HAth (9,189) 4,809

10,889 (41,222)
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

9. EXPENSES BY NATURE

9. BMEIENEH

Cost of property development and sales B ER R L ER A 3,059,168 4,379,356
Staff costs BIT&ERA 277,774 273,001
Advertising and promotion expenses BEMEEER 209,843 256,559
Cost of management services EIBARFEA A 143,295 192,748
Other taxes H i Fia 40,268 44,652
Legal and professional fees FEREEER 62,034 82,920
Provision for decline in the value of P EHEEETBREE
properties under development 32,756 -
Rental and property management fees HeRYWEERE 15,043 18,822
Depreciation of right-of-use assets (note 16) {FFREZEITE (i3E16) 19,285 17,569
Depreciation of property, TEE - TREREITE
plant and equipment (note 15(a)) (B3 15(a)) 13,296 15,416
Operating costs in respect of HEMYMENESEER
investment properties 362 340
Others Efb 45,029 74,865
3,918,153 5,356,248
Representing: ¥ :
Cost of sales and services HE K ARFSACA 3,235,806 4,580,540
Administrative expenses THER 432,028 464,317
Selling expenses HEER 250,319 311,391
3,918,153 5,356,248
AR ERER AR 57
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

10. FAIR VALUE LOSSES 10. AREEFE

Fair value loss on financial liabilities BARBEFABENG/RIAE
at fair value through profit and loss AR BEEE(MFE24)
(note 24) 16,046 34,418
Fair value loss on investment properties LEEYEARBERE
(note 15(b)) (M5E15(0)) S 8,508
Fair value loss on financial assets AR BEGFAEBEHNEHEE
at fair value through profit and loss AR EEEIE = 273
16,046 43,199
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

11. FINANCE COSTS — NET

1. BIER 35

MBER
— RITEK
— REEMEREENER
— BEREBEMAZE
— RESLERRRNER

Finance cost:
— Bank borrowings
— Loan from other financial institutions
— Guaranteed senior private notes
— Loans from the ultimate
controlling company
— Loans from other non-financial

institutions
— Amounts due to related parties — FET RS 5 30E
— Lease liabilities —HEAaE
— EB-5 loans —EB-5EX
— Other finance charges — BB ER

W BRI

Less: interest capitalised

Finance income Eupr e
— Bank interest income — RITH B

The average interest rate of borrowing costs capitalised for the
six months ended 30 June 2023 was approximately 6.32% per
annum (for the six months ended 30 June 2022: 6.42% per
annum).

— REHEMIFRERBHNER

213,661 143,492
45,044 48,168
42,214 118,118
12,080 21,294

5,317 4,333
4,800 7,888
3,331 2,462
3,039 2,685
384 421
329,870 348,861

(230,007) (215,387)
99,863 133,474
(6,089) (2,313)
93,774 131,161

HEZZ-_=FXA=Z1THIE~MEA  EX{
EBEREBRANTHFNEN AN (HE-Z
ZZFERAZTHIAEA - FREE.42%) ©
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

12. INCOME TAX EXPENSES

12. FRIEHRER

60

Current income tax BUEARR1S X 11,257 103,838
Deferred income tax RIEFTISHR 35,560 (22,415)
Land appreciation tax T I ER 79 24,099

46,896 105,522

Hong Kong profits tax at the rate of 16.5% (for the six months
ended 30 June 2022: 16.5%) has not been provided for since
the Group has no estimated assessable profit arising in Hong
Kong for the six months ended 30 June 2023.

The Group's subsidiaries in Mainland China are subject to
enterprise income tax (“EIT") at the rate of 25% (for the six
months ended 30 June 2022: 25%) for the six months ended
30 June 2023.

Land appreciation tax (“LAT") in Mainland China 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 cost of land
use rights and all property development expenditures. The tax
is incurred upon transfer of property ownership.

In accordance with US tax law, the statutory tax rate for federal
and state tax purposes was 26.30% (for the six months ended
30 June 2022: 28.00%). This is then adjusted for items which
are not assessable or deductible.

LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 HZE—ZT—=F XA =1+H 1A

13. DIVIDEND
No dividends were paid, declared or proposed during the six
months ended 30 June 2023. The directors of the Company
have determined that no dividend will be paid in respect of the
six months ended 30 June 2023.

14. LOSS PER SHARE

(a) Basic loss per share
Basic loss per share is calculated by dividing the loss
attributable to shareholders of the Company by the
weighted average number of ordinary shares in issue
during the six months ended 30 June 2023.

13. K2
BHE_T-_=FA=1+HIMEA U/
- BEREZBEARE - RATDEFRER
PRBE-_T - =F A=+t HILNEAIRN
ERAE

14. BREE
(a) SREXEE
BREABEDIREBHADTRESD
BERUEBE-—E-—=#XA=1+AL
1B A EARS B 1T 28 AR 10 NAE T 19 88
HE .

Loss attributable to the shareholders

BERARBRERENER

of the Company (RMB'000) (ARETT) (35,367) (507,316)
Weighted average number of ordinary B BT E B INE T

shares in issue (in thousands) (F1) 4,543,867 4,547,712
Basic loss per share BRAXREBE

(expressed in RMB per share) (AR ARESIR) (0.008) (0.112)

(b) Diluted

Diluted loss per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares. The Company has dilutive potential ordinary
shares including restricted share award scheme and etc.
The effects of dilutive potential ordinary shares were
excluded from calculation of diluted loss per share as the
effects would have been anti-dilutive during the six
months ended 30 June 2023 and 2022.

(b) e
ERWEEBNBRITBHERAREY
ZNBTLARMAZRD BT EBERY
MEFHYHE - XRARHEETEY
ZHEBEELTRARKR  HBERSIMRG R
Bt EE - T ESRMEBBL TR
EMETENETEBROTE  RE
BYERNBE_T_=k-_F_—
ANAZTRLEAEAABRES -

RS eERERAA
T =FFhEHRE
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For the six months ended 30 June 2023 HZE—Z=_=FxA=1+H1EAR

15. PROPERTY, PLANT AND EQUIPMENT AND 15. THE IHRREUARRELY
INVESTMENT PROPERTIES E 3

(a) Property, plant and equipment (a) ATBE -  IBRRZE

At 1 January w—H—H 186,319 201,044
Acquisition of subsidiaries U BB BB R ) 83,521 10,153
Additions 120 10,045 13,025
Depreciation e (13,296) (15,416)
Disposals HeE (3,001) (7,353)
Exchange difference PEH =58 846 (6,113)
At 30 June RANA=+H 264,434 195,340
Property, plant and equipment with carrying amount of RHEEAARM134,461,000L( =&
RMB134,461,000 (31 December 2022: RMB137,544,000) 5+ -_A=Z+—H: AR
was pledged as collateral for the Group’s borrowings 137,544,0007C) B8 E « T MR

(note 25). EEBIERANEBERER G (KT

25) °
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

15. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)
(b) Investment properties

(b)

15. THE  IHRRREUREBREHY
E 4¢-))

REMME

R—A—H

At 1 January

Transfer to assets classified as
held-for-sale

Fair value loss on revaluation (note 10)

At 30 June BANA=1+H

As at 30 June 2023, investment properties with carrying

amount of RMB100,700,000 (31 December 2022:

RMB100,700,000) was pledged as collateral for the
Group's borrowings (note 25).

EAMAREEREE (FHEE10) -

BREEDBARIFLENEE

332,500 687,500
- (85,492)
(8,508)

332,500 593,500

RZZE-_=ZF X A=1+8 FEEAA
R ¥100,700,000c(ZE==F+=H
=+—H: AR#100,700,0007T) H3%
BB ERE R E B E A K
o (PfEE25)

e ERER AT
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

16. LEASES 16. HE
This note provides information for leases where the Group is a ARt EEAEREAERBAANTEES
lessee. B
(a) Amounts recognised in the balance sheet (a) NREEEEBXRBERINSEE
The balance sheet shows the following amounts relating BEABERENATHREREENSE -
to leases:

Right-of-use assets FERESE
— Office properties — WRYE 106,772 112,980
— Furniture, fixtures and —RE EERBPARE
office equipment 573 434
107,345 113,414
Lease liabilities HEaE
Current map 31,435 36,659
Non-current IERE 86,195 84,112
117,630 120,771
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

16. LEASES (continued) 16. HE (&)

(b) Amounts recognised in the condensed consolidated (b) AEBHGAEZEUSIREIANSE
statement of comprehensive income

Depreciation charge of FREEENITEER
right-of-use assets
— Office properties VN E 19,223 17,484
— Furniture, fixtures and —RE  EBRIFAZE
office equipment 62 85
19,285 17,569
Interest expense (note 11) FEBAIE1) 3,331 2,462
AR ERER AR 65
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

17. INTERESTS IN ASSOCIATES 17. REE QTR

At 1 January n—HA—H 1,186,685 1,263,464
Additions: -
— Additional investments in an — RIBEBENRNEINEE
existing associate - 2,000
Disposals: HE -
— Capital reduction for associates — BN REIRE AR - (22,500)
— Associates become subsidiaries — BB NRIKABHB AR (374) -
Share of net (loss)/profit of associates FEARE & N BT (B518),/F1E (890) 1,578
Dividends from associates DIEL NSl (23,653) (20,000)
Elimination of transactions with associates ¥} 4% BB N RIHIA 5 (191) 1,415
At 30 June WNA=+H 1,161,577 1,225,957
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

18. INTERESTS IN JOINT VENTURES 18. R&a&

At 1 January

Additions:

— Additional investments in existing

joint ventures

Disposals:

— Capital reduction of joint ventures

— Disposal of shares of joint ventures

— Joint ventures becoming subsidiaries
Share of net profit/(loss) of joint ventures
Elimination of transactions with joint ventures
Reversal of receivables from a joint venture
Dividends from joint ventures
Exchange difference

At 30 June

n—H—H

210
— RRAAECROEINRE

HE -

B R EAHA
AHEEIRG

EOER K BAT
A8 R FRN ()
HERAELENLS
AEORBBHAED
REAEEEHRE

FE 31 2 78

|
> EE o>
I DR D
P > B

B o> g
o> mE
k>

/|

RARA=1H

EENER

2,194,260 2,538,674
- 14,772
= (17,500)
(12,619) (52,243)
= (41,488)
49,963 (301,043)
(9,011) (21,864)
(3,990) -
(3,250) (30,284)
1 58
2,215,364 2,089,082
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

19.

68

GOODWILL 19. BE

Cost at 1 January, net of R—A—HBRA - kKT RE

accumulated impairment

Acquisition of subsidiaries g1 1)==pNG

Exchange difference b H Z#E

Net carrying amount at 30 June RANAZ+BENEEFE
At 30 June: RAA=+H:

Cost IB%N

Accumulated impairment ZERE

Net carrying amount AR A

LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

19. GOODWILL (continued) 19. BHE(®)
(a) Allocation of goodwill (a) DEEE
As at 30 June 2023, the carrying amount of goodwill R-ZE-_=ZFXA=+H BHEEREAE
allocated to each of the CGUs is as follows: EPRENTERESEESEN

Carrying amount of EERAEE

goodwill 38,404 111,204 27,110 319,252 495,970
As at 31 December 2022, the carrying amount of R-E-——F+=-A=+—H HEE
goodwill allocated to each of the CGUs is as follows: HECHEZUATEREEESN :

Carrying amount of EEREE

goodwill 37,016 107,185 26,130 307,710 478,041
With reference to the recoverable amount assessed as at ERZEZ=FNA=ZTHAFE I
30 June 2023, the directors of the Company determined E&%E A EEETHE-_T =
that there was no provision for impairment of goodwill FRAZTBHLIEANEA L EE AT EER
for the six months ended 30 June 2023. BB -
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

20. PROPERTIES UNDER DEVELOPMENT 20. AP EHE

Properties under development located: MR EHEMR
— Mainland China — R A 2,065,716 1,971,621
—Us —EH 8,388,569 7,765,426
10,454,285 9,737,047
Less: provision for decline in the value of B BT EEGE RS
properties under development (825,278) (777,813)
9,629,007 8,959,234
Amount comprises: FRIEELE
— Land payments — TH AR 4,430,152 3,935,610
Leasehold land, Mainland China BT E 1 i 1,003,181 992,499
Freehold land, US B A SERE L3 3,426,971 2,943,111
— Development expenditures and — BB R MCE RS
improvements 4,453,651 4,459,256
— Interest capitalised — MEBEARL 745,204 564,368
9,629,007 8,959,234
All of the properties under development are within normal TERZEEMEHYREFTELBABEATE @ &
operating cycle and hence included under current assets. The FIWERBEE - IR BE—FRETHNH
amount of properties under development expected to be BRI SEAAREG6,714,668,000 T (=&
completed after more than one year is RMB6,714,668,000 (31 ¥ +-HA=1+—H : AE¥6,670,451,000
December 2022: RMB6,670,451,000). The remaining balance IT) o SR ATEE —F N T FRIE o
is expected to be completed within one year.
As at 30 June 2023, properties under development with R-ZE-_=FA=+tHB FEAEAARE
carrying amount of RMB1,486,954,000 (31 December 2022: 1,486,954,000 c ( ZE - —_F+_/F=+—
RMB1,456,918,000) were mortgaged as collateral for the H: AR 1,456,918,0007T) A 3 ¥ ¥ %
Group's borrowings (note 25). BIEARNEBIERNER R (MiFE25) -
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

20. PROPERTIES UNDER DEVELOPMENT

21.

(Continued)

As at 30 June 2023, properties under development with
carrying amount of RMB1,089,975,000 (31 December 2022:
RMB1,030,224,000) were mortgaged as collateral for the
Group's loans from other financial institutions (note 25).

TRADE AND OTHER RECEIVABLES, 21.

PREPAYMENTS AND DEPOSITS

Included in non-current assets:
Other receivables
— Deposits for building construction
— Deposits for property maintenance

Less: provision for bad debt

FAFERBEE
HoAth FEU R
—BTFRERS
— MREERS

o IRERE

20. BHEHREME®)

R-IE-_ZFXA=Z+H REEAARE
1,089,975,000 L( = ==F+=-A=+—
H : AR#1,030,224,000 7T ) BB B rh 237
BIEAASEAHEMBESHEERERMNIERR

(BzE25) -

RBRRA R E MR - BARR

BE

30,000 30,000

5,580 5,680

35,580 35,580

(1,116) (1,416)

34,464 34,164

34,464 34,164
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

21. TRADE AND OTHER RECEIVABLES, 21. BRI R EMEBLRR - AARKR
PREPAYMENTS AND DEPOSITS (continued) BrE®

Included in current assets: FFARBIEE :
Trade receivables (a) FEUBR TN (a)
— Related parties (note 30) — Fa8t 77 (MiE30) 182,383 186,350
— Third parties —%=5 482,434 492,535
664,817 678,885
Less: provision for bad debt B AR
— Related parties (note 30) — BEEE 7 (F93E30) (36,704) (35,612)
— Third parties —%=7" (281,530) (275,999
(318,234) (311,611)
346,583 367,274
Prepayments SELDEN
— Prepayments for purchase of land — BB T HMTE B 442,513 442513
— Prepaid value added tax (“VAT") — TEfTIEER ([GER ) &
and other surcharges (b) E A0 (b) 92,280 69,503
— Prepaid taxes (b) — TEHIE (b) 29,944 29,709
— Other prepayments — Hb B 232,346 200,090
797,083 741,815
Amounts due from related parties (note 30)  FEULEFRE 7T 238 (FFEE30) 1,606,202 1,646,813
Less: provision for bad debt W IR (725,629) (756,673)
880,573 890,140
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

21. TRADE AND OTHER RECEIVABLES, 21. BYURRR BB - AR
PREPAYMENTS AND DEPOSITS (continued) BrE®

Amounts due from non-controlling interests & UK JE42 I 14 1 25 7008 79,368 169,012
Less: provision for bad debt W R (5,556) (11,831)
73,812 157,181
Deposits for purchase of land (c) BE T IAIZES () 736,589 697,074
Less: provision for bad debt B RS (22,098) (20,912)
714,491 676,162
Other receivables H At FE UK
— Escrow receivable — EYGTEE 335,862 426,649
— Lending to third parties —RBE=FHEE 316,922 366,462
— Warranty and general liability — REBAE—KRETF
insurance receivables R B8 FE K 195,885 188,804
— Deposits for land bidding — TS 42,000 42,000
— Deposits for building construction — BHRFES 19,525 17,381
— Consideration receivables (d) — JEYARAE (d) 16,045 25,249
— Deposits in housing fund —FERESES 5,038 5,930
— Deposits for apartments rental E/NCY e 2,171 2,942
— Others — HAth 167,359 107,340
1,100,807 1,182,757
Less: provision for bad debt W R (122,727) (123,854)
978,080 1,058,903
3,790,622 3,891,475
AR ERER AR 73
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

21. TRADE AND OTHER RECEIVABLES, 21. BRI R EMEW - BARKE
PREPAYMENTS AND DEPOSITS (continued) BE @)
(@) As at 30 June 2023 and 31 December 2022, the ageing (a) MRZE-_=F~A=tBK=-ZT—_—
analysis of the current trade receivables based on invoice +ZA=+—8  REZBZEHHE A
date is as follows: FEWEBR R BREC D ATIA T -

Related parties B2l
— Less than one year — DR—F 18,950 48,652
— One to two years — —EmMF 44,082 42,856
— Two to three years —WEZF 29,655 24,803
— Three to four years — =—EWF 21,206 22,321
— Four to five years — UERF 22,194 39,824
— Qver five years — BERF 46,296 7,894
182,383 186,350

Third parties E=F
— Less than one year — LR —F 16,611 40,892
— One to two years — —EWF 36,730 45,513
— Two to three years —ME=F 37,761 35,894
— Three to four years — —FENF 30,650 310,954
— Four to five years —mERF 303,447 23,087
— Over five years — HBBARF 57,235 36,195
482,434 492,535
664,817 678,885
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For the six months ended 30 June 2023 HZE—ZT—=F XA =1+H 1A

21. TRADE AND OTHER RECEIVABLES,

PREPAYMENTS AND DEPOSITS (continued)

(b)  The Group's subsidiaries in Mainland China which
develop properties for sale are subjected to prepayment
of VAT at the rate of 3% on advance collected from
customers. Such prepayments are recorded as
“prepayments — prepaid VAT and other surcharges”.

These subsidiaries are also subjected to prepayments of
EIT and LAT on expected profit margin and LAT based on
advance collected from customers together. Such
prepayments are recorded as “prepayments — prepaid
tax”.

(c)  As at 30 June 2023, deposits for purchase of land mainly
related to acquisition of land use right in US.

(d)  As of 30 June 2023, consideration receivables consist of
receivables from disposal of a subsidiary at the amount
of RMB1,045,000 and disposal of a join venture at the
amount of RMB15,000,000.

21. BEUWIRAR KR EtnERRK - BAREK
Be @

(b)

(d)

AEEFEHEMENDEMBLARA
FLUCER R P B B R IE S 3% KR (E M
ZERMNRAERR [FAAR — BNEE
R EARP IR | o

ZEWB LR AR BN ERSEE
PRSB ke L IBER - RIREBFAKRER
M FATE S DR AN - RFBENRA
BRm [TAR R — BNHIE] -

NRZZEZ=FEA=1+H" BEL+HH
HeF ZHIEERMN T AERR -

MR-Z-_=FXA=1+0 BRAREE
BHE—HNBRARMNERGKEARE
1,045,000 T &2 & — A A& &b E A FEU
FXIBA R 15,000,000 7T °

MG REEARAT -
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

22.

76

RESTRICTED CASH AND CASH AND CASH 22. SRFREURRERBAEEEY
EQUIVALENTS

Restricted cash ZRHIR e
— Restricted for project developments — R AIEE R = 3,827
— Pledged for discounted bank — B A BRIRIRITA N 2B
accepted notes Biiwii - 500
— Pledged for the Group's bank — ERAREBIRITERA T
borrowings (note 25) (Pff5E25) - 55,417
— Others — Htth 5,788 7,761
5,788 67,505
Cash on hand and cash at banks FERe RRTHES 873,598 1,252,056
The carrying amounts of restricted cash and cash and cash FRHE[ESULRE LIRS EEYNERER
equivalents were denominated in below currencies: LATE®BIIE -

RMB AR 256,277 313,516
US$ ETT 621,504 1,001,884
HK$ BT 1,605 4,161

879,386 1,319,561
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

23. TRADE AND OTHER PAYABLES

Included in non-current liabilities:

— Warranty accrual
— Other payables
— Amounts due to related parties (note 30)

Included in current liabilities:

— Amounts due to related parties (note 30)

— Payables for construction materials
and services

— Lending from third parties (b)

— Deposits received

— Interest payable

— Amounts due to non-controlling
interests (a)

— Value added tax and other tax payables

— Accruals for staff costs

— Dividend payable

— Notes payables

— Consideration payables (c)

— Other payables

23. B IRFR EL AR K

AFAERBALE -
— EAHREER
— HAib AR

— FE 1A 73 508 (M5 30)

FARBAILRE -
— P RARE 75 5R0R (M5 30)
— B TR MRS R

— REF =TT EK (b)
—BlRE

— ERFLE

— PN FFER I M 2 0E (a)

— BERREBEMHREA
—EERTER

— FEAARE

— BARE

— BB ()

— HAbER R

334,093 324,946
5,000 5,000

- 8,443

339,093 338,389
3,172,411 3,206,819
1,910,777 1,806,464
911,873 872,116
749,717 720,146
417,267 431,185
278,560 278,560
129,212 163,829
127,851 162,668
13,384 12,967
9,372 39,560
4,626 4,626
545,252 532,964
8,270,302 8,231,904
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

23. TRADE AND OTHER PAYABLES (continued) 23. ENERMREMENK @
As at 30 June 2023 and 31 December 2022, the aging analysis RZE_=FANA=Z+BE=_ZT=_=F+=A
of the payables for construction materials and services based =+—8 BEZXZHEMENIREDE XK
on invoice date is as follows: BHRIERNERESITOT

Less than one year LR—F 862,793 849,874
One to two years —EMWF 431,122 480,191
Two to three years ME=F 333,481 295,154
Over three years HBiB=fF 283,381 181,245

1,910,777 1,806,464

(a)  As of 30 June 2023, all amounts due to non-controlling (@) RZE-_=F,A=1+H: FTEEMIE
interests are interest-free and unsecured. RS T TE A B S K o

(b)  As of 30 June 2023, all lending from third parties are by RZZEZ=ZFA=+H FIBEXBAEZE
interest-free and unsecured. ZHMER AR E REER -

(c)  As of 30 June 2023, consideration payables are related to (c) MZE-_=%F,A=1H ENKEH
payables for acquisition of investments, of which WEEENENTER  Hh ARK
RMB4,626,000 was due to the former shareholder of 4,626,000 TLIE RIZBAGAE £ B R A A
Wuhan Langhong Real Estate Co., Ltd. (RZBEGAE %A HIBTA%EE o
RAE]).
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

24. FINANCIAL LIABILITIES AT FAIR VALUE 24. EARBEFABENEHAR
THROUGH PROFIT OR LOSS

At 1 January (note 4.2) Rn—A—8 (K5E4.2) 10,272 315,931 326,203
Fair value loss (note 10) N EEEE (MFE10) 16,046 - 16,046
Exchange difference [EH =5 976 11,848 12,824
At 30 June (note 4.2) RNA=1+H(FiE4.2) 27,294 327,779 355,073

At 1 January WN—A—H 14,966 35,137 - 50,103
Financing from third party REE=ZFRFE - - 303,242 303,242
Fair value loss (note 10) NAEEEE (FiFE10) 7,311 28,589 (1,482) 34,418
Repurchase of warrant liabilities [B1f% 2R S & & - (64,487) - (64,487)
Exchange difference PE 3 Z= %R 1,010 761 (1,274) 497
At 30 June RANA=+H 23,287 - 300,486 323,773

e EREERAR 79
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

24. FINANCIAL LIABILITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

30

(a)

As of 30 June 2023, the Group’s subsidiary, Landsea
Homes had 15,525,000 outstanding public warrants.
Each public warrant is exercisable at US$1.15 into one
tenth share of Landsea Homes. The public warrants will
expire five years after 7 January 2021 or earlier upon
redemption or liquidation. The warrants are presented on
the condensed consolidated balance sheet as a liability
recorded at fair value with subsequent changes in fair
value recognised in the condensed consolidated
statement of comprehensive income at each reporting
date as a fair value gain/(loss) on remeasurement of the
warrant liability. The public warrants liabilities are valued
using quoted price.

In May 2022, Landsea Holdings Corporation (“Landsea
Holdings”), a subsidiary of the Group and 1103849 B.C.
LTD. (“1103849 B.C."), an independent third party,
entered into a credit agreement for a period of 12 months
starting from the date of the credit agreement (the
“initial maturity date”). According to the credit
agreement, 1103849 B.C. agreed to provide a loan in a
principal amount of US$45,000,000 (equivalent to
RMB303,242,000) at interest rate of 10% per annum to
Landsea Holdings which is secured by 4,838,710 shares
of Landsea Homes and guaranteed by Landsea Group.
The loan may be extended and converted into the shares
of Landsea Homes under certain conditions. The Group
designated the loan with the extension option and
conversion option as financial liability at fair value with
subsequent changes in fair value recognised in the
condensed consolidated statement of comprehensive
income at each reporting date. As of the date of this
report, the loan has been extended to 12 months after
the initial maturity date.

LANDSEA GREEN MANAGEMENT LIMITED
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24. %

(a)

£

M

[ABEBEFARENERER

BE_T-_=FXA=+B XxEEH

J& /A &) Landsea Homes & 15,525,000 17
RITEARRBRIEE - B ARRBRE
FAML 115K LT F A8 & Landsea
Homes +5 < —IRE B o RRABMK
EERN T —F—AtAERAFERE
kBl S E B R IR AT R o SRIRIERE
FERGEEERRRENRZARE
BEAEMNBE HEAAEBEEINS
MEAMTHRAGE 2 ERERERE
ENFERREZEENAABEK
wm(E18) - ARAREFRARER
=

RZE_—_F0 A XEEHEBRF
Landsea Holdings Corporation
(TLandsea Holdings]) £21103849 B.C.
LTD.([1103849 B.C.] * B F=77) 7]
ViEEmEBEERHEBRES RE2
BATHMZEEE ] - RIBEEHZ -
1103849 B.C.[A & M Landsea Holdings
R — % 4§ 45,000,000E T (FHE R
AR #303,242,0007T) KB K - FFIE
#10% + BALandsea Homes 4,838,710
MRAR R - WEHBAFFREER - BER
Al £ T B R T I #8425 Landsea
Homes & {7 o 2S5 B B 75 3L B 12 4
REBREEENERIEERARANEBA
TENERAE HEAABEEDHR
BMmEHHREMRGS 2 E RS KR HE
ReRNAREBH  ERELEHEYH
FIEAR&121EA -
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

25.

BORROWINGS

25. &%

Secured BIEM
— Bank borrowings (a) — $HRITERK (@) 78,646 4,248,870 523,650 3,984,465
— Loan from other financial — REEMBEREN
institutions (e) Ekle) 442,988 114,815 623,700 -
Total secured borrowings BRI ERESE 521,634 4,363,685 1,147,350 3,984,465
Unsecured 3K
— Guaranteed senior notes — T _TFEFER
2020 (c) BREE 262,103 - 257,481 -
— Guaranteed senior notes — T —FHER
2022 (c) BEZE () 207,372 601,854 89,490 704,436
— Loans from the ultimate — REREIZERDRIN
controlling company (b) B3 (o) = 387,112 - 356,220
— EB-5 loans and contributions —EBHEHKEBHIREA
from EB-5 investors (d) HEF () = 821,248 - 791,633
Total unsecured borrowings IR E T aE 469,475 1,810,214 346,971 1,852,289
Total borrowings RN A% 991,109 6,173,899 1,494,321 5,836,754

EBRBEFRNENF010%E1230%( ==
T+ =-A=+—H 0.10% &£10.75%) 5t
é\ o

Borrowings carry interest ranging from 0.10% to 12.30% (31
December 2022: 0.10% to 10.75%) per annum.
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

25.

82

BORROWINGS (Continued) 25. ER(#®)
The movements in borrowings of the Group were analysed as RNEBERIOBE DT -
follows:

At 1 January nw—H—H 7,331,075 8,489,619
Proceeds from borrowings ERFTE A 1,409,913 1,639,479
Settlement of guaranteed senior notes (c) #5158 HEIRBE L= (¢) (15,792) (390,840)
Gain on settlement of guaranteed ENBERELEERNS (W:E8)

senior notes (note 8) (2,807) (26,592)
Repayments of borrowings EIRIE (1,836,400) (2,263,927)
Amortisation of guaranteed senior notes BERELEZEEN = 9,150
Exchange difference PE = %8 279,019 365,476
At 30 June RANA=+H 7,165,008 7,822,365
At the end of each reporting period, the carrying amounts of MNEREER  EXOEEEILNTNEETD
borrowings were denominated in the following currencies: 17 :

RMB AR 1,518,435 1,299,711
US$ ESH 5,646,573 6,031,364
7,165,008 7,331,075
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For the six months ended 30 June 2023 #HZE_—

B=FRA=THIEARMEAR

25. BORROWINGS (continued)

(a)

(b)

(c)

Bank borrowings

Bank borrowings carry interest ranging from 5.00% to
11.42% (31 December 2022: 3.75% to 8.60%) per
annum.

The loans from the ultimate controlling company

The loans from the ultimate controlling company are
unsecured and carry interest at 5.65% (31 December
2022: 5.65%) per annum.

Guaranteed senior notes

Senior notes 2020 issued by the Company were listed on
the Singapore Exchange Securities Trading Limited on 21
January 2020 with interest at 10.75% per annum paid
semi-annually in arrears and fell mature in October 2022.
Up to October 2022, the Group had repurchased
US$30,600,000 (equivalent to RMB196,753,000) of the
total principal amount of senior note 2020. In October
2022, the Group successfully exchanged senior notes
2020 of US$132,216,000 (equivalent to
RMB947,962,000) with a new senior note of
US$118,994,400 (equivalent to RMB853,166,000) due on
20 October 2024 (the “Maturity Date”) (the “senior
notes 2022"), which is at 90% of the aggregate principal
amount of senior note 2020, and cash payment of
US$13,883,000 (equivalent to approximately
RMB99,538,000), which is at 10.5% of the aggregate
principal amount of senior note 2020 (the “Exchange”).

In November 2022 and April 2023, the Company further
repurchased US$214,000 (equivalent to RMB1,541,000)
and US$700,000 (equivalent to RMB4,847,000) of senior
note 2020 respectively. As of 30 June 2023, the Group
was in default of the senior notes 2020 with principal
amount of US$36,270,000 (equivalent to
RMB262,103,000) because of non-payment at its due
date. The events of default provisions under senior notes
2022 carve out any cross-default events and final
judgments and orders arising directly or indirectly from
any occurrence of events of default under senior notes
2020.

25. fEF (&)

(a)

(b)

(c)

ﬁE { Eh
IRITEFIZFEFENT5.00% =11.42%
(ZFBE-_—F+=-_HA=+—H :375% &

8.60%)st 8 o

RERAREZERATRNNER
RERKIEBRARNERAERERIZ
FRRE566%(ZE-—"F+=-A=+—
H:565%)5F8 o

FERELAERE
ARABITN_ZE_TFEAEZENR=
S-TF A+ —BRIMELZ S
BERSHGERAR LT - BEFRFF
E10.75% Z[HFE - WERZT==
TR -HEZT=-_—_F1+A 1%
BEEoE _T _TFREAZBEACEE
30,600,000 3 fc( HERARE
196,753,0007T) e R_E__F+ H -
AN B RN 5 132,216,000 % 7T (A& H
AR®947,962,0000) I ZEZZFE
EEBEAR T -WF+A=+RA(E
HE ) EIHIA 118,994,400 € T (HHE K
A R 853,166,000 7T ) K #7118 %t Z &
((ZBZFEAFEE]) (R=Z-ZF
BEEBRASHEENIO) RREMNRK
13,883,000% ;T( B & N O A R %
99,638,000/ * WA—ET_ZTFELEE
BARSEEN105%) KB ([&EXR]]) -

RZEZZF+—ARZZTE=Z=FH
A ARBIDRIE—FRE-_T-_TF
BAZEFRN214,000ETT(HERAR
# 1,541,000 7T ) & 700,000 % 7T (H & 7
AR®E4,847,0000T) c HEZT=_=4F
ANAZTH AEBEERBEHBRMSR
i #8 /R K 4 436,270,000 7T (1B E R
AR#262,103,0000) W Z T =T FE
ERE T FEAERETEY
BREEFRE S _SFELERE
TERAOFENERBRLNTAMERENKME
BEEANTFAXXENETERELAR
RES -
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

25. BORROWINGS (continued)
(c) Guaranteed senior notes (Continued)

Senior notes 2022 were listed on the Singapore
Exchange Securities Trading Limited on 21 October 2022
with interest at 10.75% per annum paid semi-annually in
arrears. In October 2022 and March 2023, the Company
repurchased US$5,000,000 (equivalent to
RMB35,849,000) and US$2,000,000 (equivalent to
RMB13,734,000) respectively of senior note 2022. As of
30 June 2023, the remaining outstanding principal
amounts of senior notes 2022 was US$111,994,400
(equivalent to RMB809,226,000). Senior notes 2022 are
guaranteed by certain subsidiaries of the Company. The
Company shall redeem at least the 15% and 30% of
principal amounts at a redemption price equal to 100% of
the principal amounts of senior notes 2022, together with
accrued and unpaid interest on 20 July 2023 and 20 April
2024 respectively. The Company shall repay all remaining
outstanding principal amounts of senior notes 2022 plus
accrued and unpaid interest on the Maturity Date.

At any time prior to the Maturity Date, the Company may
at its option redeem senior notes 2022, in whole or in
part, at a redemption price equal to 100% of the principal
amount of the senior notes 2022 plus accrued and unpaid
interest, if any, to (but not including) the redemption date.

(d) EB-5 loans and contributions from EB-5 investors
Contributions from EB-5 investors with the amount of
US$113,655,000 (equivalent to RMB821,248,000) was
accounted for as financial liability. The Group may, in its
sole and absolute discretion, to avoid repayments to EB-5
investors until 25th anniversary from the fund
establishment day. The financial liability bears effective
interest ranging from 0.10% to 1.00% (31 December
2022: 0.10% to 1.00%) per annum.
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For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

25. BORROWINGS (continued)

(e) Loan from other financial institutions
Loans from other financial institutions carry interest with
12.30% (31 December 2022: 12.30%) per annum. The
maturity date of the loan from other financial institutions
was extended to 2 August 2024 from 2 February 2023
and 20 February 2023.

Loans from other financial institutions are secured by:

() properties under development with carrying amount
of RMB1,089,975,000 (31 December 2022:
RMB1,030,224,000) (note 20);

(i) guarantee provided by Nanjing Langming Properties
Group Limited (7 R B 84 ith = £ B A BR 2 7)), an
indirect subsidiary of the Company, and Landsea
Group;

(i) equity interest of certain subsidiary of the Group.

(f) The Group’s borrowings were jointly secured by:
(i) restricted cash with carrying amount of nil (31
December 2022: RMB55,417,000) (note 22);

(i) properties under development with carrying amount
of RMB1,486,954,000 (31 December 2022:
RMB1,456,918,000) (note 20);

(i) investment properties of the Group with carrying
amount of RMB100,700,000 (31 December 2022:
RMB100,700,000) (note 15(b));

(iv)  property, plant and equipment with carrying amount
of RMB134,461,000 (31 December 2022:
RMB137,544,000) (note 15(a));

(v)  equity interest of certain subsidiaries of the Group;

25. {5k (&)

(e)
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For the six months ended 30 June 2023 #HZE—T—=

FRA=TBIEARER

25. BORROWINGS (continued)

(g)

(h)

The Group's borrowings with carrying amount of
RMB625,803,000 were also guaranteed by the ultimate
controlling company (31 December 2022:

RMB808,430,000).

As at 30 June 2023, fair value of the senior notes 2020
and senior notes 2022 are RMB85,184,000 and
RMB262,998,000, respectively. Fair values of the
remaining borrowings are not materiality different to the
carrying amounts, since either the interests on those
borrowings are close to current market rates or
borrowings are of a short-term nature.

26. SHARE CAPITAL

86

Authorised shares
The Company has authorised shares of 6,000,000,000 shares

of HK$0.01 each as at 1 January 2022, 31 December 2022 and
30 June 2023.

Issued shares

Issued and fully paid:
Ordinary shares of HK$0.01 each
Opening balance as at 1 January 2023

At 30 June 2023

BETRAR
FREEBTHERK
RZZ_=%—H—HH

HiRN 46

R-E-=FA=1H
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

27. RESERVES 27. #&

At 1 January 2023 W-B-ZF-f-8 (83,396) 24,366 (160,637) 6310 (114,780) 23,185 512,643 (717,813) 484,415 15,804 688,061 678,158

Loss for the period HEEE - - - - - - - - - - (35,367) (35,367)
Other comprehensive income:  E A2
Exchange differences arising from &GS ERE LS

translation of foreign operations ~ EHEH - - (60513) = = - - - - - - (60,513)

Total comprehensive loss BEXEEEEE

for the period - - (60513) = - - - - - - (35:367) (95,880)
Movement of employee share ~ EERHEFELE )

trust account (b) - - - - (206) - - - : : : (28]
Employee share-based SRR )

compensation (a) - - - 4075 - - - - - - - 4075
Transfer the shares to employees AR ERE

related to share-based EEERRR(©

compensation (c) = - - (2:896) - - - - - : : (2896)
Disposal of shares of a subsidiary ~ EFE&HEENFERT

without losing control (d) HEHBRARG O - - - - - - - (221,435) - - : (221,435)
Repurchase of shares of EEHEARRA 6

asubsidiary (6] o - - - - - - 16,953 - - - S
At 30 June 2023 W-B-=FxA=1A (83,396) 24,366 (221,150) 7489 (114,986) 23185 512,643 (922,295) 484415 15,804 652,694 378,769

s eBRARAA 87
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

27. RESERVES (continued) 27. #E =)

At 1 January 2022 W-8-=f-f-B (83,396) 24,366 67,514) 10,892 (113,513 23185 493,367 (197,580) 484,416 17187 3,294,596 3,885,805

Loss for the period HEER - - - - - - - - - - (507,316 507,316)
Other comprehensive income: ~ E2F W :
Exchenge differences arising from  AE &SN $EE4)

translation of foreign operations B £% - - 16,610) - - - - - - - - (16,610)

Total comprehensive loss BEXEEREE

for the period - - (16,610) - - - - - - - (507,316 (523,926)
Movement of employee share BRI EFELS

trust account - - - - (1,221) - - - - - - (1,221)
Employee share-based (3t sl

compensation - - - 3373 - - - - - - - 3373
Transfer the shares to employees AR ERE

related to share-based EEEHRA

compensation - - - (3,298) - - - - - - - (3,298)
Disposal of shares of a subsidiary AR HIEHER T

without losing control HEHBARRE - - - - - - - 436,776) - - - 436,776)
Acquisition of non-controling LG Ezarh i

interests - - - - - - - 32,076) - - - (32,076)
Repurchase of shares of Bl

a subsidiary - - - - - - - 27812 - - - 27812
Retirement of shares of HRARRGED

a subsidiary - - - - - - - (92477) - - - (92.477)
At 30 June 2022 R-B-ZEXA=1H 83,396) 24,366 (84,124) 10,767 (114,734) 23,185 493,367 (731,097) 484,415 17,187 2,781,280 2827,216
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For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

27. RESERVES (continued)

(a)

(c)

As at 31 March 2020, 94,600,000 shares of restricted
shares, with market price of HK$0.81 per share, were
granted to certain employees of the Group according to
the rules of the share award scheme adopted on 2 July
2014, among which, 61,600,000 shares ("“Gift Shares”)
were granted for free, another 33,000,000 shares
("“Discount Shares”) were granted at a cash
consideration of HK$0.66 per share. Discount Shares
were fully vested as at the grant date and will be
transferred to the grantee at the date of 5 years after
grant, Gift Shares can only be vested while the grantee
serves the Group continuously for 5 years since the grant
date and Gift Shares will be transferred to the grantee
upon vesting. Share-based payment expenses by the
amount of HK$4,593,000 (equivalent to RMB4,075,000)
were recognised as staff costs and share based
compensation reserve respectively for the six months
ended 30 June 2023.

During the six months ended 30 June 2023, the
Company acquired 1,732,000 shares of the Company
from the open market at a total consideration of
RMB206,000.

In 2021, Landsea Homes adopted the Landsea Homes
Corporation 2020 Stock Incentive Plan (2020 Stock
Incentive Plan”) which provides for the grant of options,
stock appreciation rights, restricted stock units, long term
performance share unit awards and restricted stock, any
of which may be performance-based, as determined by
Landsea Homes' compensation committee. During the
six months ended 30 June 2023, the Group recognised
RMB9,548,000 expense, in relation to 2020 Stock
Incentive Plan, of which 375,352 shares were vested
upon satisfaction of certain conditions and transferred to
employees, thus the non-controlling interests were
decreased by the amount of RMB1,952,000 with share-
based compensation reserve increased by the same
amount representing these employees’ proportionate
shares of the net assets of Landsea Homes. In addition,
the share-based compensation reserve were decreased
by the amount of RMB4,848,000 due to recording the tax
effects upon the vesting of shares.

27. #1& &)

(a)

iy

R-Z_ZTE=ZA=+—0  2RER
—T—MF+ A - ARMANKRD ER T
ERRARAERE T EERETEAS
F%0.8178 7L#994,600, 0005 R I R 17
H - 61,600,000 % A% 17 ([ 88 B8 A% 12 1)
Th% B - % 49M33,000,000 8% B% 5
(MER®M ) HIRESREER0.66E
TEL - TEROCAREAH2EE
B IHREEERAFEEEETAR
A BEBMDETNEARABRSL A
BEENFRAASBEREREEIEH
B mERROEREBRERE TR
A BEZE-_=ZFXA=1+HIt#E
A+ AR AETE T 3 2 4,593,000 7
T (HEE R ARE4,075,0007T) 25 5
ERARTE R MIRERMEE

HE-_Z-_=#XA=1+BHIL~EA"
RABEAFRAMSEEA 1,732,000 AR
AIf& 1D - BR(E /AR 206,0007T °
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FTMEEEET BE_T-_=-FA
=+HIEARER  AEBER=-_Z==_FF
P SR B At B2 A R ¥ 9,548,000 7T HY
B H4375352 A& T IEREE
FiEE B EE T RS - F bt Il
MR AR 1,952,0007T - i ARAE
WMMEERIENERSE  HERZSE
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27. RESERVES (continued)

90

(d)

As at June 12 2023, Landsea Homes entered into an
underwriting agreement (the “"Underwriting
Agreement”) with Landsea Holdings and B. Riley
Securities, Inc., as representative of the several
underwriters named therein (the “Underwriters”),
pursuant to which Landsea Holdings agreed to sell to the
Underwriters an aggregate of 2,956,522 shares of
common stock of Landsea Homes (“Common Stock”)
at a price per share of $7.50 (before underwriting
discounts and commissions) (the "“Offering”). Landsea
Holdings also granted the Underwriters a 30-day option
to purchase up to an aggregate of 443,478 additional
shares of Common Stock owned by Landsea Holdings. In
addition, through participation in the Offering, Landsea
Homes repurchased from the Underwriters 443,478 of
the initial number of shares sold by the Landsea Holdings
at a per share price equal to the public per share Offering
price. Upon completion of the transaction, Landsea
Homes remained a non-wholly-owned subsidiary of the
Group, while the non-controlling interests were increased
by the amount of RMB369,206,000 with other reserve
decreased by RMB221,435,000 representing the
difference between proceeds received and non-
controlling interests’ change in the proportionate shares

of the net assets of Landsea Homes.

During the six months ended 30 June 2023, the Group
acquired 525,391 shares of Landsea Homes from the
open market at a total consideration of US$4,206,000
(equivalent to RMB30,087,000). In connection with the
acquisition, the non-controlling interests were decreased
by the amount of RMB47,040,000 with other reserve
increased by RMB 16,953,000 representing the difference
between consideration paid and non-controlling interests’
change in the proportionate shares of the net assets of
Landsea Homes.
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27.

(d)

RZEZ=%F/,A+ =8 " Landsea
Homes B2 Landsea Holdings } B. Riley
Securities, Inc. (1E&HE T % KA dH
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

28. NON-CONTROLLING INTERESTS 28. FiEHIMtRER

At 1 January n—HA—H 1,976,498 1,656,755
Profit for the period BAfEFI B 31,712 116,993
Disposal of shares of a subsidiary ENERIEHENBRT

without losing control (note 27(d)) HEKB ARG (HFE27(d) 369,206 464,344
Transfer the shares to employees M B 8 &R D

(note 27(c)) (M$5E27(c)) 7,596 9,967
Repurchase of shares of a subsidiary ARl NS (47,040) (94,250)
Retirement of shares of a subsidiary B ARMMDET - 92,477
Acquisition of non-controlling interests U B FEE I A - (50,679)
Distribution to non-controlling interests mIEIRHIMEREZS R - (370,026)
Exchange differences bE 5 =58 73,368 57,595
At 30 June RARA=+H 2,411,340 1,883,176

AR ERER AR 91
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

29. ACQUISITION OF SUBSIDIARIES

(a)

92

Business combination

In March 2023, the Group acquired 50% equity interest
of Chengdu Shanggao Investment Co., Ltd. (X # & =
& A BR A A, ajoint venture of the Group, ”"Chengdu
Shanggao”) at a total consideration of RMB1,020,000.
After the acquisition, Chengdu Shanggao became a
wholly-owned subsidiary of the Group.

In February 2023, the Group acquired 72.86% equity

interest of Hangzhou Langning Investment Co., Ltd.
(fu M BA 2 4% & A& BB 2 7, an associate of the Group,
“Hangzhou Langning”) at a total consideration of
RMB585,000. After the acquisition Hangzhou Langning
became a wholly-owned subsidiary of the Group.

— Cash consideration —BHeRE

— Re-measurement of — B EAELER
interests in joint ventures

Total consideration wRE

LANDSEA GREEN MANAGEMENT LIMITED
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k

N

29. WEEHE A

(a)

E 3 Ao

RZZEZ=F= AEBEZEBEREA
[R# 1,020,000 T EE K BB M =R A B IR
RAl(AKENEELE  [RBES])
H50% A% 4 - BB 1% - REBIM R B A AR
EEN2EWNBAR -

RZZFZ=F"H FEBEKRBARKEA
K ¥585,000 T W M IMNEAEIR E AR
NE(RAT RS AT - [HMBEAZE]D)
B)72.86% Rx i o WHETR - UMNBAZEK R
TEEHNZEWBAF -

1,020 585 1,605
1,020 219 1,239
2,040 804 2,844
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

29. ACQUISITION OF SUBSIDIARIES (continued) 29. WEBHIEE B ()

(a) Business combination (Continued) (a) EBESHt(E)
The assets and liabilities recognised as a result of the RETWESEMEINEERBEN
acquisitions are as follows: 83

Cash and cash equivalents ReERBEEY 1,114 1,097 2,211
Trade and other receivables, JE U BR FR N E b R SRR

prepayments and deposits ARt EES 2,636 224,714 227,350
Properties held for sale BRI EME 42,404 34,967 77,371
Property, plant and equipment R &)E « T & &RE 83,5610 11 83,521
Deferred tax assets IR E = - 43,298 43,298
Trade and other payables FEAST BRFR N M E 3R (108,715) (141,201) (249,916)
Contract liabilities aHAaE (946) - (946)
Current income tax liabilities BNEAFRS T AfE (10,892) (162,082) (172,974)
Deferred income tax liabilities ~ IEEFTIST & & (7,071) - (7,071)
Total acquired net assets BARBETEN

at fair value B FEELERE 2,040 804 2,844

Cash outflow on acquisition: B ETBIR M

Total consideration settled PIRE @R E

by cash 1,020 585 1,605
Cash acquired in the BUEEH B AR

subsidiary acquired EYEERS (1,114) (1,097) (2,211)
Cash inflow on acquisition ISR N (94) (512) (606)

B EEREER AR 93
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

30. RELATED PARTY TRANSACTIONS AND
BALANCES
(a) Related party transactions
(i) Funding with related parties

Associates YN

Joint ventures BEDHE

Ultimate controlling company  S4 45 % A 7] &%
and its subsidiaries HB AR

Associates B
Joint ventures A%
SHS

H

Ultimate controlling company — #x 4%
and its subsidiaries

94 LANDSEA GREEN MANAGEMENT LIMITED
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30. BB R 5Z R A ER

(a) BABEAXRZ
(i) ERBIEZER

18 - - -
630,367 15,500 375,239 6,000

1,232 - 10 -
631,617 15,500 375,249 6,000

129,114 - 5,345 =
396,671 - 180,134 3,536

75,739 - 831 -
601,524 - 186,310 3,536
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

30. RELATED PARTY TRANSACTIONS AND 30. BB ARF RESR 2
BALANCES (continued)

(a) Related party transactions (Continued)
(i) Funding with related parties (Continued) (i)

(a) BABEAEXRE (&)
ERBLTEEER(E)

Associates NS 20 - 163 -
Joint ventures BEME 1,075,689 35,672 869,735 60,769

Ultimate controlling company S &3EMA 7 &
and its subsidiaries HiIB AR - - 9 -
1,075,709 35,672 869,907 60,769

Associates /] 154,055 154,520 21,520 176,300
Joint ventures REME 1,361,579 - 1,251,216 53,062
Ultimate controlling company & #4252 7] &
and its subsidiaries HIE AR 366,326 - 405,586 -
1,881,960 154,520 1,678,322 229,362
RS eERERAA

— T = FhHRE 95
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For the six months ended 30 June 2023 #HZE—T—=

30. RELATED PARTY TRANSACTIONS AND

96

BALANCES (continued)

(a)

Related party transactions (Continued)

FRA=TBIEARER

30. BHBARZ NRERE)

(a) BBEXRE(E)

(i) Management services, other income and finance (i)

cost

Management services income from
associates and joint ventures (a)
Management services income
from fellow subsidiaries of the
ultimate controlling company (b)
Rent income from fellow subsidiaries of
the ultimate controlling company (c)
Rent income from fellow subsidiaries of
the ultimate controlling shareholder
Property management service fee
paid to fellow subsidiaries of the
ultimate controlling shareholder (d)
Purchase of green architecture
technological products and services
from fellow subsidiaries of ultimate
controlling shareholder (d)
Sale of building materials to
joint ventures
Interest income on amounts due
from joint ventures (note 7)
Interest expense on loans
from the ultimate controlling
company (note 11) (e)
Interest expense on loans
from joint ventures (note 11)
Interest expense on loans
from associates (note 11)

LANDSEA GREEN MANAGEMENT LIMITED
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FREBENRIRAEDERN
E IR RIS ULER (a)

REREIERRBNER
BB A R & IR AR IS IR S (b)

PR Sl NSO SES
B A B9 AE & Was (o)
KB SRR R 5
oy opi et g

A B AR P AR AR R B [A] 5
MEAR X HYEERE
AR5 & (d)

MR IERR R HR R
MEARBEREREE
AT o R BRTE (d)

A& 2 hEHEZEYR

FEUE & > FEFRIBF S A
(Mt3E7)

RERKIERARIRIER
MEEBA(MFE11) e

REAETEZER
FMEBAFE)
REBENRZER
MEEA(ME11)

EERY - Rt ARMEEA

17,286

3,929

2,050

670

7,659

16,073

9,141

12,080

4,800

29,758

54,876

1,087

23,224

2,334

3,050

6,879

21,294

5,224

2,664
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For the six months ended 30 June 2023 #HZE—ZT—-=F XA =+H1L/\EA

30. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

(a)
(ii)

Related party transactions (Continued)
Management services, other income and finance

cost (Continued)

(a)

During the six months ended 30 June 2023,
the Group continuously provided management
services to its associates and joint ventures.
The prices of these services are based on the
prevailing market prices of similar services.

Pursuant to the management services
agreement entered into between the Group
and its ultimate controlling company, the
Group provided certain development
management services and sales management
services to fellow subsidiaries of the ultimate
controlling company during the six months
ended 30 June 2023. These transactions
constitute continuing connected transactions
of the Group under Chapter 14A of the Listing
Rules and such transactions have complied
with the relevant disclosure requirements
under Chapter 14A of the Listing Rules.

Pursuant to the rental agreement entered into
between the Group and its ultimate
controlling company, the Group provided
certain services to fellow subsidiaries of the
ultimate controlling company during the six
months ended 30 June 2023. The prices of
these services are based on the prevailing
market prices of similar services provided by
the Group to independent third parties.

30. AR5

(a)
(i)
(&

e

(a)

B

&2 36 )

BBEXS (&)
EERYE HMUWARMBER

BHE_T_=FA=+H
EARMEA - AEE—ER
BREIRAELERMER
AR 7% o % % AR 75 A SR ELAR 75
ZRITTMEREBEREE -

R A5 7N 65 [ B SR 4R 4R IR A A
A 2IEE BIERBE HE
HE-_T-_=F,A=1H
IEREAR - AEEMKEKIE
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ETEERZER HEE
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UAE  ZERHGBRASE
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For the six months ended 30 June 2023 #HZE—ZT—=F XA =1H1L/\EA

30. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

(a) Related party transactions (Continued)

98

(ii) Management services, other income and finance
cost (Continued)

(d)

During the six months ended 30 June 2023,
the Group purchased certain green
architecture technological products and
services, property management services and
properties consulting services from fellow
subsidiaries of the ultimate controlling
shareholder. The prices of products and
services were based on the prevailing market
prices of similar products and services.

The ultimate controlling company provided
interest bearing loans to the Group during the
interim periods. The interest expense on
loans is based on prevailing market interest
rate and is exempted from the reporting and
disclosure requirement pursuant to Rule
14A.90 of the Listing Rules.

LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

30. RELATED PARTY TRANSACTIONS AND 30. BB ARG REtRE)
BALANCES (continued)
(b) Key management compensation (b) FEEEAEHE
Included in employee benefit expenses are key EERNERABERENTHERZEE
management personnel compensations which comprise EIBABRE

the following categories:

Short term employee benefits mHREREA 5,049 4,579
Contributions to retirement RREFIET B R

benefits schemes 84 45

Restricted share award [ 114 & 1 22 B 719 786

5,852 5,410

B EEREER AR 99
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For the six months ended 30 June 2023 #HZE—T—=

FRA=TBIEARER

30. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)
(c) Balances with related parties
As at 30 June 2023, the Group had the following
significant balances with its related parties:

(i)

100

Amount due from related parties

30. BBARGZ KGR )

(c) ERBAHETT HAEER
RZBE-_=ZFA=Z+H " ' &K
BEE T B A T ERLER ¢

i
JiE

(i) FEWREEE S A

— Associates (a) — BN T (a
— Joint Ventures (b) — AEDED)
— Ultimate controlling company and ~ — £ 4%3%
its subsidiaries (c) EHIEBAF ()
Less: provision for bad debt B EAREE

(b)

As of 30 June 2023, current amounts due
from associates are interest-free.

As of 30 June 2023, current amounts due
from joint ventures include RMB234,580,669
bearing interest at 10.00% per annum and the
remaining amounts are interest-free.

As of 30 June 2023, current amounts due
from ultimate controlling company and its
subsidiaries are interest-free.

All amounts due from related parties are

unsecured.
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258,116 262,323
1,346,277 1,378,142
1,809 6,348
1,606,202 1,646,813
(725,629) (756,673)
880,573 890,140
(@ MZTE-Z=F,A=+H8"
JEWELE NRIRBRIA AR
I%\ °
b) R-—ZT—=%FA=+H"

ERAEECERDNARIE
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA
30. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

(c) Balances with related parties (Continued) (c)

30. BBARGZ REER )

ERRANE S MV AERR ()

(ii)

Amount due to related parties:

(i) BB RE -

Included in non-current liabilities: FASERBARE
— Joint Ventures (b) — REDRED) = 8,443
Included in current liabilities: SFARHAGE:
— Associates (a) — B A F] (a) 1,813,698 1,866,552
— Joint Ventures (b) — BENE(b) 1,268,413 1,318,052
— Ultimate controlling company — BRERAF R
and its subsidiaries (b) EEBAR](b) 90,300 22,215
3,172,411 3,206,819
(a)  As of 30 June 2023, current amounts due to (@ RZZE_=ZFA=+H"
associates are interest-free. JEREE RBREBFIBAR
E o

o

(b)  As of 30 June 2023, current amounts due to b) RZZTEZ=FA=+H"
joint ventures include RMB197,622,697 EREErERDHRBRE
bearing interest from 6.60% to 15.00% per AR#197,622,697 It © R4
annum and the remaining amounts are A & N F6.60% £ 15.00%
interest-free. R Heg B o

(¢)  As of 30 June 2023, current amounts due to (c0 RZE-_=FA=+8"
JEA S AL AR A B M E I B
N ﬂ//lb@JEAIEE%E\ °

ultimate controlling company and its
subsidiaries are interest-free.

FETRARSE T B P A SRS R
ﬁ o

All amounts due to related parties are unsecured.
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—g-=rogms 101



Notes to the Condensed Consolidated
Financial Statements

7 WA 5 5 S 205 e A R e

For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

30. RELATED PARTY TRANSACTIONS AND 30. BB ARG K&k
BALANCES (continued)
(c) Balances with related parties (Continued) (c) EEARAMESMEER(E)
(iii) Trade receivables (iii) FEUWERFX

— Associates — BtE AT 34,611 40,075
— Joint Ventures — A 142,769 144,706

— Ultimate controlling company — EEIERR AR R
and its fellow subsidiaries HfF B AR 5,003 1,569
182,383 186,350
Less: provision for bad debt T EERREME (36,704) (35,612)
145,679 150,738

(iv) Contract assets (iv)] BHEE

— Associates —BE N A 1,876 4,473
— Joint Ventures —AEPE 45,530 64,448
— Ultimate controlling company — REFER AT R
and its subsidiaries H BT 8,016 2,250
55,422 71,171
Less: provision for bad debt o REREME (4,737) (4,917)
50,685 66,254

102 LANDSEA GREEN MANAGEMENT LIMITED
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

30. RELATED PARTY TRANSACTIONS AND 30. EHRARGRESR®
BALANCES (continued)
(c) Balances with related parties (Continued) (c) EEBEEFREER(E)
(v) Trade payables (v) FENERRR

— Joint Ventures —AEE - 800
— Ultimate controlling company — PR A B K
and its subsidiaries HFB AR 61,140 48,692
61,140 49,492
(d) Transactions disclosed in other notes are: (d) REMKEFHRENRTS :
. Borrowings — note 25. . B2 — MiEE 25 o

= é\, = INT
e T
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

31. CONTINGENT LIABILITIES

Guarantee

31. AREE

&R

104

Guarantee in respect of mortgage facilities
for certain purchasers (a)

Guarantee in respect of related
parties’ borrowings (b)

(a)

The Group cooperated with various financial institutions
to arrange mortgaged loan facilities for the purchasers of
its properties and provided guarantees to secure such
purchasers’ obligation of repayments. Such guarantees
will be released by banks upon earlier of the issuance of
the real estate ownership certificate and the satisfaction
of relevant mortgaged loan. In the opinion of directors of
the Company, the fair value of the financial guarantee
contracts is not significant.

As at 30 June 2023, the Group provided guarantee to
Guangzhou Langxiu Enterprise Management Consulting
Co., Ltd. (BMBAFEEIBAZAER A, a 33% joint
venture of the Group, for its bank borrowing with the
amount of RMB85,300,000.

LANDSEA GREEN MANAGEMENT LIMITED
Interim Report 2023

RETERZIZBRE
PREEHLIELR (a)
FLARRRRT 4977t 3R
Pz dE1R (b)

(a)

(b)

908,081 993,914
85,300 102,400
993,381 1,096,314

AEEEZREMEBEIE REYE
BERLHRBEFRELARFTER
BEREERHRER - ARERENESR
i A e R (BEAERR IR B E R (A
BPERE)KRARITHL - ARRES
R MBERANZAREELTE
* o

MR-ZZT-ZFAZ+H AEEHR
TR AR 85,300,000 7T M AEE
BEBw 2EELEEMNBELEER
ZHRBBRABRHREER -



Notes to the Condensed Consolidated

Financial Statements
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For the six months ended 30 June 2023 BE_Z_=F"A=1+HINEA

32. COMMITMENTS

(a)

Operating lease arrangements

The Group — As lessee

The Group leases various offices, equipment and vehicles
under non-cancellable operating leases expiring within six
months to three years. The leases have varying terms,
escalation clauses and renewal rights. On renewal, the
terms of the leases are renegotiated.

The Group has recognised right-of-use assets for these
leases, except for short-term and low-value leases.

The Group — As lessor

The Group leases its investment properties under
operating lease arrangements, with lease terms ranging
from one to twenty years, and with an option to renew
the lease terms at the expiry date or at the date as
mutually agreed between the Group and respective
tenants. The terms of the leases generally also require
the tenants to pay security deposits and provide for
periodic rent adjustments according to the then prevailing
market conditions.

At the reporting date, the Group has contracted with
tenants for the following future minimum lease
payments:

—R
—FRATBESE

Within one year
Later than one year but
no later than five years

32. &iE

(a)

RERERH

&M@ — EREBA
AEERBEIAHELLHERATR
WAE  REBLREH YRABAZE=
FARENH - MHOTA TR G - 10
RREEEN - EEF  AHGETREE
HiEm o

AEERZTHERREREREE
R REEERER -

FEE - EREHAA
AEERBEEMELHHBEREREG
mE HENF—E_+F ATEER
fEm AR AREEEEEERBE
BHEIEE - 1o HEGRF—RAEER
PXfRES MR ERRITHREH
AEMEE -

RBEAH AEEAATREPETH
ZARKEREHE K -

1,344 1,725

- 416

1,344 2,141
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For the six months ended 30 June 2023 HE_Z_=F"A=1+HINEA

32. COMMITMENTS (continued) 32. AE )
(b) Development expenditure commitments (b) FIREZHEIE
As at 30 June 2023 and 31 December 2022, the Group RIEBE-_ZFRA=Z+BARZZE_—
had the following capital commitments: TZA=+—HB - NEBZEREED
:

106

Contracted but not provided for: REENEES =
— Development expenditure — RN 218,124 220,303
— Purchase of freehold land — BEXAEELTH 4,860,879 4,861,933

5,079,003 5,082,236

LANDSEA GREEN MANAGEMENT LIMITED
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND
ASSOCIATED CORPORATION

As at 30 June 2023, 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 SFO) 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 as set out in Appendix 10 to
the Listing Rules, were as follows:

() Long position in ordinary shares of HK$0.01 each of the

Company

BEERTETHRABRAQARMEY
EEZRG  ARROREST 2R
K%

A\ZB_=FXA=1H EEHERFNETETH
BRARFSETAREEZE (ERREFLPE
ERBIEXVED) 2By - HEARD RESHT - F#ER
BEFLMEGRIEXVEE7 R8N HBAMEAR
AR FT c m OR R - BARERE 5 R B R
55 362 1R ZB FC 8 10 R% 16 B Pl B R A1 ) 2 A e SR
B SRE MRS T AERETRIASTH
SRR MR S SORRIT

) RARXFAEREHEIELEERZFR

Mr. Tian Interest of controlled corporation 2,755,445,866 58.34%
HEsE ZYEHLEBE R (Notes 1 and 2)
(Mt3E1 % 2)
Beneficial owner 8,901,500 0.19%
BEmBEAA
Mr. Huang Zheng Beneficial owner 20,000,000 0.42%
EX(litaa E=BAA (Note 3) (Mf7E3)
Ms. Gu Jing Beneficial owner 36,000 0.00%
FE 2+ Emia A

syl b b Ng
mygeETIRAT 107
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Notes:

These include (i) 2,011,513,187 Shares held through Greensheid; (ii)
376,017,785 Shares held through Easycorps; and (iii) 367,914,894 Shares
held through Landsea International.

Greensheid is wholly-owned by Landsea International, which is in turn
wholly-owned by Landsea Group. Landsea Group is owned as to 34.15%
by Nanjing Ding Chong Investment Management Consultants Ltd.
(“Nanjing Ding Chong") and 15.85% by Mr. Tian. Nanjing Ding Chong is
a company wholly and beneficially owned by Mr. Tian. Mr. Tian is
regarded as the controlling shareholder of Landsea Group. Easycorps is a
company wholly and beneficially owned by Mr. Tian. Therefore, Mr. Tian
is deemed to be interested in these 2,755,445,866 Shares pursuant to
the SFO.

These are restricted shares granted by the Company pursuant to the
Share Award Scheme adopted by the Board on 2 July 2014. For details,
please refer to the section headed “Restricted Share Award Scheme”
below.

() Long position in share options granted

—

By

B¥E()2,011,513,187 % BGreensheidf A 2 iz 7
(ii)376,017,785 % 3% i@ Easycorps 35 B 2 & 15+ &
(iii)367,914,894 i% i% 48 Landsea International 5 2
&5 °

Greensheid i Landsea International & & # & © M
Landsea International BIFRBAFF R B 2 EHEH  BAFF
SEEFRREREEEEMARAR((ERRE])
BB 34.15% Hesm - WML ENER 15.86% i
MREEABAEETEEREAZAR - ALK
18 AR E EIEMALR - Easycorps AL LR EE
wHEBZ AR Bt RIBFEFRBEE - AL
IR BFNR% 2,755,445,866 R A1) P S 1A o

ZEBRDARARRBEEERN T —NFLA=
BBz B0 SR AT B B 2 R BIE R D - BRERE
EHLH T TRGIER ) 52T 8 ] —4& -

RyzBREZHR

Mr.
|AFEE

Notes:

108

Beneficial owner

ESBEAA

Huang Zheng

The total number of shares in issue of the Company as at 30 June 2023
was 4,722,307,545.

For details, please refer to the section headed “Share Options” of this
report.

LANDSEA GREEN MANAGEMENT LIMITED
Interim Report 2023

—

By

5,000,000 0.11%
(Note 2)

(Ff=E2)

RZZEZ=FXA=+H " KAFTNEBTRHE
#54,722,307,545 °
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Save as disclosed, as at 30 June 2023, none of the Directors and the
chief executives of the Company and their respective associates had
any interests or short positions in the shares, underlying shares and
debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) which are required to be notified
to the Company and the Stock Exchange pursuant to the Divisions 7
and 8 of Part XV of the SFO (including interests and short positions
in which they are deemed or taken to have under such provisions of
the SFO) or which were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein or which were
required pursuant to the Model Code to be notified to the Company
and the Stock Exchange.

RESTRICTED SHARE AWARD SCHEME

On 2 July 2014, the Board adopted the 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
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 is 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. No restricted share award was
granted under the Share Award Scheme during the six months
ended 30 June 2023.

BRATEEEIN RZEZ=F A=+H EFK
ARRBEBITRABURBEFE B ZBMEABER
ARABREBEER (EERBSMPEKERMEXV
#B) 2 Bin - R REFT - BHERIERES LB
EGBIEXVEISET7 k8D BAME N A KB R
ZREERIORR (BREIREE S KRG GEIE B
WEFRE PR RREA R LORR)  IRIEE
7 N BB 160 58 362 16 ZB RC 8% 10 5% 16k 01 Pt & "2 11
AZERIORR  HRBFETNAMEARF LK
BT s SRR ©

PR 5l 14 AR 40 SR B =t &)

R-Z—NFLAZH  EXZRRMND RZEFE
ERRBUARFREENER - ABMMARTL/N
SENFELEMNBRBEE N A RAEEE—
FERRWIVEE AT - EFHE ARBEZFHEK
WEAKEES 2AERSNETRE - REIER
DA AE R — BB AR E M I — T B AR EE
HER - BHMEROESEARARE  AEEK
ERFBERARAREERTRETHEMEFEET
AR - B iy SREYET Sl BN A IR A2 - B+
F BRIKEZRATRFRL -BE_T_=F
NAZTHIEARER - WERER D RE B8R N
PR Il 1E s £ 2R

R e e IR AR AT
ZE - = FhHRE
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The summary of the principal terms and conditions of Share Award
Scheme were set out in the Company’s announcement dated 2 July
2014. Details of movement of the Restricted Shares during the six
months ended 30 June 2023 are set out as below:

M tn 22 @At 8l 2 = E R MG ESHIINARF
BA-_ZT—NELtA-AZAE -REE-Z
ZE=FRA=TBIEREABRRE - REIMERDEE

BT

Director
s

Mr. Huang Zheng
Xt

Sub-total of Director
EE/G

Other Employees
Hitgg

31 March 2020
—E-FEF=-fA=+—H

19 November 2014
—T-mE+-AthA

8 April 2016
—E-"FHANA

31 March 2020
—E-EF-F=+—H

Sub-total of Employee participants

EE2HEE /G
Total 2%
110
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20,000,000 - 20,000,000 Vesting
Conditions (iii)
57 B B (i)

20,000,000 - 20,000,000

980,000 - 980,000 Vesting
Conditions (i)
BRI ()

309,750 - 309,750  Vesting
Conditions (i)
5B 151 (i)

69,700,000 - 69,700,000  Vesting
Conditions {iii)
55 B B (i)

70,989,750 - 70,989,750

90,989,750 - 90,989,750
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Vesting Conditions:

(i)

(ii)

(iif)

Restricted Shares granted on 19 November 2014

Subject to fulfillment of the year's preset performance,
operation and financial targets at the discretion of the
Board.

After satisfying condition (1), a waiting period of two
years is required.

Restricted Shares granted on 8 April 2016:

(1)

Subject to fulfillment of the year's preset performance,
operation and financial targets at the discretion of the
Board.

After satisfying condition (1), a waiting period of five
years is required.

Restricted Shares granted on 31 March 2020:

Subject to fulfillment of the year's preset performance,
operation and financial targets at the discretion of the
Board.

After satisfying condition (1), a waiting period of five
years is required.

(ii)

(iii)

(1)

(2)

i

(1)

(2)

T,’i
\

=
N

—OFE+— AT AR LR G MR

ANAEEREEANBRRENER
BRE  2EBRMBHEE-

RS ()RR - BRBEMF2E

fFH -

Z—REMANBREORSIMERD -

ANAEEREENBRRENER

BRE  2BRMHEE -

RS ()RR BRBRF2E

fFH -

C_ERE= A=+ -BERENR IR

%%%&E@’JI BREZFETR
BRI B AR
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SHARE OPTIONS AR

Summary of the principal terms of the Share Option Scheme were BEREFZHFTEKIBMESFN _ZE——F=1
set out in the circular to the Company's shareholders on 22 March =+ = BB A2 B IR 58 M@ (KA ©

2012.

Details of movement of the Share Option Scheme during the six HE-_ZE-_=®XA=+HI-~MEA - EREE
months ended 30 June 2023 are set out as below: ZEEFISEEHY T

Director
g3
Mr. Huang Zheng 1 April 2022 0.242 5,000,000 - 5,000,000 Note 1 Note 2
s “Z--FMA-H i3 iG]
Sub-total of Director 5,000,000 - 5,000,000
EE/)at
Employee participants 1 April 2022 0.242 45,300,000 - 45,300,000 Note 1 Note 2
EE2HE —EZZfMmA-H i3l i)
Sub-total of Employee participants 45,300,000 - 45,300,000
EESEE G
Total 3t 50,300,000 - 50,300,000
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Note:
1. Vesting Conditions:
(1) a waiting period of one year is required.
(2) Subject to fulfillment of the year's preset performance, operation and
financial targets at the discretion of the Board.
2. Subject to the relevant performance target relating to the Group which is

specified in the grant letters to the respective grantees, the share options vested
on 1 April 2023 and become exercisable from 1 April 2023 to 31 March 2032.

Since the Share Option Scheme expired on 25 April 2022, the
shareholders of the Company have approved to adopt New Share
Option Scheme. Summary of the principal terms of the New Share
Option Scheme was set out in the circular to the Company's
shareholders on 27 May 2022. No share option was granted under
the New Share Option Scheme during the six months ended 30
June 2023. As at 30 June 2023, the number of share options that
are available for grant under the New Share Option Scheme was
472,230,754, representing approximately 10% of the Shares as at
the date of this report.

ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Share Options” and
“Restricted Share Award Scheme” above, at no time during the
period was the Company or any of its subsidiaries, a party to any
arrangements to enable the Directors or chief executives of the
Company to acquire benefits by means of the acquisition of shares
in or debentures of the Company or any other body corporate.

BieE -
1. BRGME
(1) ZEAgB—F2EEH-

2 ANAEERERARNBEREZFEEARRE %
ERMBEE -

2 BT EEFRRABLORE KERTRAOEERERD
HBAXRREE BREBNR-_Z-_=FmWA—HA8E I
AR-—ZE-_=FWNA—HBE_T=_F=A=+—RH17F -

HRERESEENR S FOA=-+HAE
W ARRZRFEE B ER AT BT B o FIE
BiEAE T ZHRFIBEHIRN T __FHA
ZHEHBARRAREZBEHA - REEZT==
FRNAZTBIEANER - ARQ R I EAR S R
HEBHERE - R-_E-_=FA=+0  FE
REFEIE TR THERESE /472,230,754
7 ERARE B BRHELI10% °

BEROIEZ 2R

B £ [ Reak ] Ko TR SRz 0 22 )=t & | RERFR
REEIN  ARBHEEFAMBRRHAHES R
TR BEARREEREBETRABNER
BEARRR A EMER 2 R REHFTER o

e ERARAR ‘
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2023, the register of substantial shareholders
maintained by the Company pursuant to section 336 of the SFO
shows that other than the interests disclosed above in respect of
certain Directors and chief executives, the following shareholders

FERR

RIZB-_=FRNA=1T8 ArrAREZHFNME
GEBIEBIFFEZTERRECMAT © B EX
FIEBEEREETESTRERTRAB 2SI - A
TERREAEGARAEFEEARREETRAZE

had notified the Company of relevant interests in the issued share  Fg#£zs :
capital of the Company:

Ordinary shares of HK$0.01 each of the Company AATEREEIIEBTHNITER

Landsea Group Co., Ltd. (Note 1) Long position Interest in controlled corporation 2,379,428,081 50.39%
BHEERHERAT (1) 8 FEHEEES
Landsea International (Note 1) Long Position Interest in controlled corporation 2,011,5613,187 42.60%
Landsea International (K{5E 1) ) TEEER
Beneficial interest 367,914,894 7.79%
BEakn
Nanjing Ding Chong (Note 1) Long Position Interest in controlled corporation 2,379,428,081 50.39%
AReE(ME) e REtEERR
Greensheid (Note 1) Long position Beneficial interest 2,011,513,187 42.60%
Greensheid (Ff3E1) e ey $l
Easycorps (Note 2) Long position Beneficial interest 376,017,785 7.96%
Easycorps (FfizE2) HE EolEn
Ping An Insurance (Group) Long position Interest in controlled corporation 327,002,604 6.92%
Company of China, Ltd. (Note 3) HE AR R
PETZRR (SE) RIDBARAA
(F5E3)
Short position Interest in controlled corporation 327,002,604 6.92%
KE REtEERR
LANDSEA GREEN MANAGEMENT LIMITED
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Ping An Life Insurance Company of Long position Interest in controlled corporation 327,002,604 6.92%
China Ltd. (Note 3) e REhEERER
RETF R ABRRIRNDAERAR (FE3)
Short position Interest in controlled corporation 327,002,604 6.92%
W F B
Ping An Property & Casualty Insurance Long position Interest in controlled corporation 327,002,604 6.92%
Company of China, Ltd. (Note 3) 553 REtEERR
RE T 2MERRRDAR AR (FF3)
Short position Interest in controlled corporation 327,002,604 6.92%
e e
Ping An Real Estate Company Ltd. Long position Interest in controlled corporation 327,002,604 6.92%
(Note 3) HE X EEER
T HERRAR (HESI)
Short position Interest in controlled corporation 327,002,604 6.92%
wE G EERR
Pingan Real Estate Capital Ltd. (Note 3)  Long position Interest in controlled corporation 327,002,604 6.92%
FRIBEEABRDR (H3E3) R eRe L e
Short position Interest in controlled corporation 327,002,604 6.92%
A GRELh
Fuji Investment Management Limited Long position Beneficial interest 327,002,604 6.92%
(Note 3) e ey
EEREAEEBERAR (K:F3)
Short position Beneficial interest 327,002,604 6.92%
KB Eniln
Ting Wang (Note 4) Long Position Interest in controlled corporation 331,376,970 7.02%
Tk (Kisk4) e Rzt EERR

é\ %\, =3 /_\E
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State-owned Assets Supervision Long Position Interest in controlled corporation 314,507,927 6.66%
And Administration Commission L) REHEERER
of Nanjing Municipal Government
(Note 5)

HRTARBNEAEELEER
Z5g (fizEs)

Nanjing Urban Construction Investment  Long Position Interest in controlled corporation 314,507,927 6.66%
Holding (Group) Co., Ltd. (Note 5) e G EEER

BARMEMERREER(5E)
BREMFAR(KES)

Nanjing State-Owned Assets Investment  Long Position Interest in controlled corporation 314,507,927 6.66%
& Management Holding (Group) 5] XL EB R

Co., Ltd. (Note 5)
ARMEEEEREEEER ()

BRETAR (HF5)

Nanjing Tourism Group Co., Ltd. (Note 5)  Long Position Interest in controlled corporation 314,507,927 6.66%

BARRESEFREEAR (FF5) e REtEERR

Nanjing Textiles Import & Export Long Position Interest in controlled corporation 314,507,927 6.66%
Corp., Ltd. (Note 5) e REHEERR

MRGEGE L ARNERAR (H3E5)

Hong Kong Newdawn International Long Position Beneficial Interest 314,507,927 6.66%
Co., Limited (Note 5) He Ay

Hong Kong Newdawn International
Co., Limited (Ff{3£5)
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Notes:

i These include (i) 2,011,513,187 ordinary shares held through Greensheid and (i) B E()2,011,513,187 % 4% 1B Greensheid AT #3552 & @ I &
367,914,894 ordinary shares held through Landsea International. Greensheid is (ii)367,914,894 %% 1@ Landsea International Fr#3 4 2 3@ A% °
wholly-owned by Landsea International, which is in turn wholly-owned by Greensheid f Landsea International & & # A& + 1M Landsea
Landsea Group. Landsea Group is owned as to 34.15% by Nanjing Ding Chong, a International HEA:F B2 EHE - HFSEERE RS E(H
company wholly and beneficially owned by Mr. Tian, and as to 15.85% by Mr. EHEREERBEENRF) RAXEDHIEHF34.15% &
Tian. Therefore, Landsea International is deemed to be interested in the shares 165.86%  z o H bt RIEF F K B & & ] - Landsea
held by Greensheid, and Landsea Group is deemed to be interested in the shares International #1572 Greensheid BT B 2 (b B 125
held by Landsea International and Greensheid, as well as Nanjing Ding Chong is T BA =5 5 B 4% 18 & 7 Landsea International &2 Greensheid it
deemed to be interested in the shares held by Greensheid and Landsea A ZBRO P HAERI LR S EWHR AR Greensheid &
International pursuant to the SFO. Landsea International FT#5 A 2 B (5 R B S

2. Easycorps is a company wholly and beneficially owned by Mr. Tian. Easycorps ARG AL EERHAZ AT ©

3. These include (i) 327,002,604 ordinary shares held by Fuji Investment B35 (327,002,604 [ HEE R EERERATFAZER
Management Limited. Fuji Investment Management Limited is wholly-owned by - EEREEEERATNBILILZTHEERAERAFTR
Pingan Real Estate Capital Limited which in turn is wholly-owned by Ping An Real EHE MEPLTAHEEBARAERATEHFEFLABHEERAD
Estate Company Limited. Ping An Real Estate Company Limited is owned as to RIZEHE  FRITYBEARATATREFRASRER
49.5% by Ping An Life Insurance Company of China Ltd. and 35% by Ping An NBRARHEEL95%  THFPRFZHERBRENBR
Property & Casualty Insurance Company of China, Ltd. Each of Ping An Life NEHEB35% o FEF L ASRERMD AR R KA EF
Insurance Company of China Ltd. and Ping An Property & Casualty Insurance T ERBBHAERATHETREZRER (EE)BRHE
Company of China, Ltd is owned as to 99.51% by Ping An Insurance (Group) BRATEE99.51% ° Et - RIEZHFRAEED - FERF
Company of China, Ltd. Therefore, each of Ping An Insurance (Group) Company TR (EE)BRMDERRQR - PEFLZAZSREBID AR
of China, Ltd., Ping An Life Insurance Company of China Ltd., Ping An Property & AR FEAFRHERBRHERAR - FLTBEAR
Casualty Insurance Company of China, Ltd., Ping An Real Estate Company Ltd. NRARFLZAHEEARABRATNESAREAREETREE
and Pingan Real Estate Capital Ltd. is deemed to be interested in the shares held BAERABFEA 2RO P EAEZ -
by Fuji Investment Management Limited pursuant to the SFO.

4. These include 252,608,635 ordinary shares beneficially owned by Mr. Ting Wang BIETEREE([ThE]) Bl B 2 252,608,635 A% & 3 I
(“Mr. Ting") and 78,768,335 ordinary shares held through Ding Capital Management % i #8Ding Capital Management Limited ([ Ding Capital )
Limited (“Ding Capital”). Ding Capital is wholly-owned by Mr. Ting. #15.278,768,3350% &A% - Ding Capitalfi T JeA2EHE ©

5. Hong Kong Newdawn International Co., Limited is wholly-owned by Nanjing Hong Kong Newdawn International Co., Limited f1 7 & 45

Textiles Import & Export Corp., Ltd. Nanjing Textiles Import & Export Corp., Ltd.
is owned as to 34.99% by Nanjing Tourism Group Co., Ltd. Nanjing Tourism
Group Co., Ltd. is owned as to 60% by Nanjing Urban Construction Investment
Holding (Group) Co., Ltd. and 40% by Nanjing State-Owned Assets Investment &
Management Holding (Group) Co., Ltd. Nanjing State-Owned Assets Investment
& Management Holding (Group) Co., Ltd. and Nanjing Urban Construction
Investment Holding (Group) Co., Ltd. are both wholly-owned by State-owned
Assets Supervision And Administration Commission of Nanjing Municipal
Government. Therefore, each of State-Owned Assets Supervision And
Administration Commission of Nanjing Municipal Government, Nanjing State-
Owned Assets Investment & Management Holding (Group) Co., Ltd., Nanjing
Urban Construction Investment Holding (Group) Co., Ltd., Nanjing Tourism Group
Co., Ltd. and Nanjing Textiles Import & Export Corp., Ltd. is deemed to be
interested in the shares held by Hong Kong Newdawn International Co., Limited
pursuant to the SFO.

BREXOBRODBRARZERS - BRABGREL DR
196 PR~ B B R R R B A IR & R RIHEH 34.99% 1%
o MRAREEEEREFTARIHM AT MERRERE
B(EE)BRETARHEBO% EENHEAMEEEE
BRETEER(EE) BRETARMEE40% H#E - R
EEEEREEREER(KE)ARETARIRERMMT
ERBREER(EE)ERETAIABRAMARBITE
FEEEEEHZER2EHE - At BREFHFLHE
GO BRAMARBNEGEAEEEEREEZE]  MAm
EEEEREETEER(EE)BREERRT - @RMWT
BRREAER(EE)ERETAR  ERREEEARE
FAFARERSGBRELOIRNERATZARE AR
Hong Kong Newdawn International Co., Limited#¥ & & f%
DHREEER -

BREXHIEBREN RZE_=FA=1+H" ' K
NEEENENARRRD MEBRD 2 EMBE
BAERSORR °

Save as disclosed above, the Company has not been notified of any
other relevant interests or short positions in the Shares and
underlying Shares of the Company as at 30 June 2023.
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SIGNIFICANT INVESTMENTS, MATERIAL

ACQUISITION AND DISPOSAL

On 12 June 2023 (New York time), Landsea Holdings Corporation
(“LHC"), an indirect wholly-owned subsidiary of the Company,
Landsea Homes, a non-wholly owned subsidiary of the Company,
and B. Riley Secuirities, Inc. (“B. Riley Securities”) (as representative
of the underwriters) entered into an underwriting agreement (the
“Underwriting Agreement”), pursuant to which, subject to the
terms and conditions of the Underwriting Agreement, LHC agreed to
sell, and B. Riley Securities and Wedbush Securities Inc. as the
underwriters (the “"Underwriters”) agreed to purchase, an
aggregate of 2,956,522 shares of the common shares of Landsea
Homes (the “"LSEA Stock"), at a public offering price of US$7.5 for
an aggregate consideration of US $22,173,915. In addition, LHC
agreed to sell additional 443,478 shares of LSEA Stock (the “Option
Shares”) to the Underwriters and the Underwriters, subject to the
terms and conditions of the Underwriting Agreement, have the right
to purchase all or a portion of the Option Shares, at the public
offering price of US$7.5. The option may be exercised by the
Underwriters any time and from time to time on or before the 30th
day following the date of the Underwriting Agreement.

The disposal under the Underwriting Agreement constitutes a major
transaction for the Company under Chapter 14 of the Listing Rules.
For further information, please refer to the announcement of the
Company dated 13 June 2023 and the circular of the Company dated
5 July 2023.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

There have been no significant events occurring after the end of the
reporting period and up to the date of this report.

FUTURE PLANS FOR MATERIAL INVESTMENTS

AND CAPITAL ASSETS
As at 30 June 2023, the Group did not have any specific plan for

material investments or capital assets.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the six
months ended 30 June 2023 (for the six months ended 30 June
2022: Nil).

LANDSEA GREEN MANAGEMENT LIMITED
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EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2023, the Group had a total of 1,150 employees (as at
31 December 2022: 1,659). Employees are our valuable assets, thus,
the Group provides competitive remuneration package to attract and
motivate the employees. The Group regularly reviews the
remuneration package of employees and makes necessary
adjustments to conform to the market standard.

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 2023, other than those purchased by the
trustee for the restricted Share Award Scheme.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted 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 2023.

CORPORATE GOVERNANCE PRACTICES

The Company has adopted the code provisions set out in the CG
Code as set out in Appendix 14 to the Listing Rules as its own code
of corporate governance.

In the opinion of the Directors, the Company was in compliance with
all the relevant code provisions under the CG Code during the six
months ended 30 June 2023.

SPECIFIC PERFORMANCE OBLIGATION OF
CONTROLLING SHAREHOLDER UNDER RULE
13.18 OF THE LISTING RULES

As at 30 June 2023, the Company did not have any disclosure
obligations under Rule 13.18 of the Listing Rules.

EE R FHMEE

RZEZ=%F~A=+H8" $%@/—\?+%‘ﬁ1,150
ZEE (R ==F+=A=+—H :1,659) °

BARMNEEEE  ALASERHAER %77

BEH M FE - LAH&%I%H%&EMEE o NEE T HRE

EEMFMESR - WRETISIREETTHNENRR -

BA - HEIED EHES

HE-Z-=FAA=+ALAES  REEAR
SR B SR BTMARG I AR FARHE
R FBEMA - 4 R WE AR T L
B o

ESETESXRGNEESTH

RRAREEHM T RANM SR+ PrEREFRERE
FERTEFRHGHIETER - ARRAKREEES
ELEARBENE HALBEENEE_T_=F
SNAZTHIENER B B SFRESTRIFTE R TR o

EREBER
AAFERM LT RAM S+ AR OLEEAT
AIFTESFAIE - fEREAH MR REERTA -

%% RRRBZE T _=FA=TRHILAHEA -
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REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee currently comprises three independent non-
executive Directors, namely Mr. Rui Meng (as chairman), Mr. Chen
Tai-yuan, and Mr. Xu Xiaonian. The principal duties of the Audit
Committee include the overview of the Company’s financial
reporting system, risk management and internal control systems and
financial information of the Group. The unaudited interim condensed
consolidated financial information of the Group for the six months
ended 30 June 2023 has been reviewed by the Audit Committee.

By order of the Board
Landsea Green Management Limited

Tian Ming
Chairman

Hong Kong, 25 August 2023

*  For identification purposes only
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