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HONG KONG (Standard & Poor's) May 14, 2013--Standard & Poor's Ratings Services
today assigned its 'BB-' long-term issue rating and 'cnBB+' long-term Greater
China regional scale rating to a proposed issue of Chinese
renminbi-denominated senior unsecured notes by Yanlord Land (HK) Co. Ltd., a
subsidiary of Yanlord Land Group Ltd. (Yanlord: BB-/Stable/--; cnBB+/--). The
parent irrevocably and unconditionally guarantees the notes. The notes rank
equally with Yanlord's existing senior unsecured notes and offshore syndicated
bank loans. Yanlord will use the proceeds to finance its existing and new
projects.

We do not notch down the issue rating from the issuer rating on Yanlord
because we expect the company to maintain its priority debt at less than 15%
of total assets over the next 12 months. The ratio was below this threshold
for speculative-grade companies in 2012.

The stable outlook on Yanlord reflects our expectation that the company will
maintain its good sales execution and be cautious while expanding over the
next 12 months. We expect the property market in China to be stable over the
period. The company's capital structure and liquidity are likely to improve
over the next year.
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Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at www.spcapitaliq.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column.
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