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Hong Kong

Dear Sirs,

In accordance with your instructions to value the properties in which SRE Group Limited (the
“Company”) and its subsidiaries (other than the CNTD Group, hereinafter together referred to as the
“Group”) have interests in the Pcople’s Republic of China (the “PRC™), we confirm that we have
carried out inspections, made relevant enquiries and searches and obtained such further information as
we consider necessary for the purpose of providing you with our opinion of the capital values of the
properiy interests as at 31 Qctober 2010 {the “'date of valuation”).

Our valuation of the properiy interests represents the market value which we would define as
intended lo mean “the estimated amount for which a property should exchange on the date of
valuation between a willing buyer and a willing seller in an arm’s-length transaction after proper
marketing wherein the parties had each acted knowledgeably, prudently, and without compulsion”.

We have valued the property interests of properties Nos. 3 to 6 in Group Il which are held by
the Group for investment, Group IIT which is held by the Group for sale and Group V which is held
by the Group for future development by direct comparison approach assuming sale of the property
interests in their existing state with the benefit of immediate vacant possession and by making
reference o comparable sales transactions as available in the relevant market,

For the purpose of our valuation, real estate developments for future development are those for
which Construction Work Commencement Permits have not been issued while the State-owned Land
Use Rights Certificates have been obtained; real estate developments for sale are those for which
Construction Work Certificd Reports or Certificates of Completion or Building Ownership Certificates/
Real Title Certificates thereof have been issued by the relevant local authority, this also includes those
property interests which have been contracted to be sold, but the formal assignment procedures of
which have not yet been completed.

We have valued the property interest in Group I which is held and operated by the Group and
the remaining property interests in Group II which are held by the Group for investment by income
approach by taking into account the net rental income of the properties derived from the existing
leases andfor achicvable in the existing market with due allowance for the reversionary income
potential of the leases, which have been then capitalized to determine the market value at an
appropriate capitalization rate. Where appropriate, reference has also been made to the comparable
sale transactions as available in the relevant market.
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In valuing the property interests in Group 1V which were under development as at the date of
valuation, we have assumed these will be developed and completed in accordance with the latest
development proposal provided to us by the Group. In arriving at our opinion of value, we have
adopted the direct comparison approach by making refercnce to comparable sales evidence as
available in the relevant market and have also taken into account the accrued construction cost and
professional fees relevant to the stage of construction as at the date of valuation and the remainder of
the cost and fees expected to be incurred for completing the development,

For the purposc of our valuation, real estate developments under development are those the
Construction Work Commencement Permits have been issued while the Construction Work Certified
Reports or Certificates of Completion of the buildings thereof are not issued.

For the property interest to be acquired by the Group in Group Vi, the Group has entered into
agreements with relevant owners of the property or the relevant government authorities. Since the
Group has not yet obtained the State-owned Land Use Rights Certificate and/or the payment of the
land premiwm has not yet been fully settled as at the date of valuation, we have attributed 1o
commercial value to the property interest.

Our valuation has been made on the assumption that the scller sells the property interests in the
market without the benefit of a deferred term contract, leaseback, joint venture, management
agreement or any similar arrangement, which could serve to affect the values of the property interests.

No allowanee has been made in our report for any charge, mortgage or amount owing on any of
the property interests valued nor for any expense or taxation which may be incurred in effecting a
sale. Unless otherwise stated, it is assumed that the properties are free from encumbrances, restrictions
and outgoings of an onerous nature, which could affect their values.

For the purpose of compliance with Rule 11.3 of the Code on Takeovers and Mergers and as
advised by the Company, the potential fax liabilities which may arise from the sale of the properties
include:

(a) Business tax at a rate of 5% of consideration for the property in the PRC;
(b) Profits tax on the profit from the sale at a rate of 25% for the property in the PRC; and

(c¢) Land value appreciation tax for the property in the PRC at progressive tax rates ranging
from 30% to 60% on the appreciation,

As advised by the Group, it is expected that the relevant tax will be crystalised in the future for
the properties in Group III, IV and V. For the properties in Group I and 1L, the likelihood of any
potential tax liability being crystalised is remofe as the Group has no intention to sale these
propertics.

In valuing the property interests, we have complied with all requirements contained in Chapter 5
and Practice Note 12 of the Rules Governing the Listing of Securities issued by The Stock Exchange
of Hong Kong Limited; the RICS Valuation Standards (6th Edition) published by the Royal Institution
of Chartered Surveyors; the HKIS Valuation Standards on Properties published by the Hong Kong
Institute of Surveyors; and the International Valuation Standards published by the International
Valuation Standards Council.

We have relied to a very considerable extent on the information given by the Group and bave
accepted advice given to us on such matters as tenvre, planning approvals, statutory notices,
easements, particulars of occupancy, lettings, and all other relevant matters.
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We have been shown copies ol various title documents including State-owned Land Use Rights
Cerlificates, Building Ownership Cerlificates, Real Estate Title Certificates and official plans relating
to the property interests and have made relevant enquiries. Where possible, we have examined the
original documents to verify the existing title to the property interests in the PRC and any material
encumbrance that might be attached to the property interests or any tenancy amendment. We have
relied considerably on the advice given by the Company's PRC legal advisers — Yan Yiming Law Firin
{ LRSI BT TEAT), concerning the validity of the property interests in the PRC.

We have not carried out detailed measurements to verity the correclness of the areas in respect
of the properties but have assumed that the areas shown on the title documents and official site plans
handed to us are correcl. All documents and contracts have been used as reference only and all
dimensions, measurements and arcas are approximations. No on-site measurement has  been
undertaken.

We have inspected the exterior and, where possible, the interior of the propertics. However, we
have not carried oul investigation to determine the suitability of the ground conditions and services
for any development thereon. Qur valuation has been prepared on the assumption that these aspeets
are satisfactory and that no unexpected cost and delay will he incurred during constraction. Moreover,
no structural survey has been made, bul in the course of our inspection, we did not note any scrious
defect. We are nol, however, able to report whether the properties are [ree of rot, infestation or any
other structural defect. No tests were carried out en any of the services.

We have had no reason to doubt the truth and accuracy of the information provided to us by the
Group. We have also sought confirmatien from the Group that no material factors have been omitled
from the information supplicd. We consider that we have been provided with sufficient information to
arrive an informed view, and we have no reason o suspect that any material information has been
withheld.

Untess otherwise stated, all monetary figures stated in this report are in Renminbi (RMB),
Our valuation is summarized below and the valuation certilicates arc attached.

Yours faithfully,
For and on behall of
Jones Lang LaSalle Sallmanns Limited

Paul L. Brown
B.Sc. FRICS FHKIS
Directar
Note:  Paul L. Browa is a Chartered Surveyor who has 28 years’ experience in the valuation of properties in the PRC and 31
vears of property valeation cxpericnce in Hong Konag. the Uaited Kingdom and 1the Asia-Pacific segion,
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SUMMARY OF VALUES

Capital value
in existing
state as at

Property 31 October 2010
RMB

Shanghai Skyway Hotel 1,300,550,000
No.15 Dapu Road
Luwan District
Shanghai
The PRC

Sub-totfal: 1,300,550,000

Inferest
atiributable to
the Group

58.34%

Group II — Property interests held by the Group for investment in the PRC

No,

Capital value
in existing
stafe as at

31 October 2010
RMB

Property

Levels 1 to 2 and Basement | 1,040,000,000
Rich Gate

Nos. 1 to 6

of Lane 222

Madang Road

Luwan District

Shanghai

The PRC

Units 102, 103 and [05 of 915
Buitding, Levels | to 2 of Office
Block |, Levels | to 3 of Retail
Btock 5 and Blocks 2, 3, 7,8 and
128 underground car parking lots
Oasis Middlering Centre

Lanec 1628

Finshajiang Road

Putuo District

Shanghai

The PRC

575,209,000

Office Block 2

Oasis Middlering Centre
Lane 1628

Jinshajiang Road

Putuo District

Shanghai

The PRC

710,886,000

Interest
attributable to
the Group

100%

97%

97%

Capital value
attributable to
the Group as at
31 October 2010
RMB

758,741,000

758,741,000

Capital value
attributable to
the Group as at
31 October 2010
RMB

£,040,000,000

557,953,000

689,559,000
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No. Property

5. Six units of Jing’an International
Plaza
No. 172 Yuyuan Road
Jing’ An District
Shanghai
The PRC

6. Rich Gate
Shopping Maill
No.ii8
Harbin Road
Shenhe District
Shenyang City
Liaoning Province
The PRC

Sub-total:

Capital value
in existing
state as at

31 Octobeyr 2010

Interest
atfributable to
the Group

RMB

16,000,000 98%
2,770,000,000 60%
3,112,095,000

Group III - Property interests held for sale by the Group in the PRC

No. Property

7. Two villas of Oasis Beverly Garden

Lane 366
Minghua Road
Songjiang District
Shanghai

The PRC

8. Two villas of Oasis Southern Garden

Lane 88
Zhonggu Road
Zhujiajiao Town
Qingpu District
Shanghai

The PRC

Capital value
in existing
state as at

31 October 2010

Interest
aftributable to
the Group

RMB
48,000,000 098.75%
166,000,000 50.3625%

Capital value
attributable fo
the Group as af
31 October 2010
RMB

15,680,000

1,662,000,000

Capital value
attributable to
the Group as at
31 October 2010
RMB

47,400,000

83,602,000
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10,

1.

13.

B4,
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Property

19 unsold residential units and 75
car parking lots of Huangpu
Huating Phase 1

Blocks nos. 1 to §

Lane 99 Baotun Read

Huangpu District

Shanghai

The PRC

Room 604 on level 6 of a
residential building

No. 6 Lane 620

Kunyang Road

Minhang District
Shanghai

The PRC

Room 30{ on level 3 of a
residential building

No. 93 Lane 501

Bijiang Road

Minhang District
Shanghat

The PRC

Room 401 on level 4 of a
residential building

No. 87 Lane 501

Bijiang Road

Minhang District
Shanghai

The PRC

Room 404 on level 4 of a
residential building

No. 75 Lane 401

Bijiang Road

Minhang District
Shanghai

The PRC

Rooms 103 and 104 on level 1 of
a residential building

No. 4 Lane 291

Jiangchuan Road

Minhang District

Shanghai

The PRC

Capital value
in existing
state as at

31 October 2010
RMB

122,181,000

873,000

599,000

605,000

606,000

665,000

Interest
attribufable to
the Group

98.75%

98.75%

98.75%

98.75%

08.75%

98.75%

Capital value
attributable to
the Group as at
31 October 2010
RMB

120,654,000

862,000

592,000

597,000

598,000

657,000
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20.

21.
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Property

Room 503 on level 5 of a
residential building

No. 3 Lane 291
Jiangchuan Road
Minhang District
Shanghai

The PRC

Room 103 on level 1 of a
residential building

No. 87 Lane 191
Huaning Road

Minhang District
Shanghai

The PRC

Room 601 on level 6 of a
residential building

No. 57 Lane 50
Jianchuan Road

Minhang Disfrict
Shanghai

The PRC

A unit and 85 Car parking lots of
Rich Gate

No. 5 Lane 222

Madang Road

Luwan District

Shanghai

The PRC

A unit of Rich Gate
No, 6 Lane 222
Madang Road
Luwan District
Shanghai

The PRC

A unit of Rich Gate
No, | Lane 222
Madang Road
Luwan District
Shanghai

The PRC

3 units of Qasis Albany I

Nos. 625, 635 Zhong Xing Road
and No. 699 Zhi Yuan Road
Zhabei District

Shanghai

The PRC

Capital value
in existing
state as at

31 October 2010
RMB

688,000

437,000

665,000

100,553,000

48,608,000

105,614,000

87,000,000

Interest
aftributable to
the Group

98.75%

98.75%

98.75%

51.48%

100%

100%

99%

Capital value
attributable to
the Group as at
31 October 2010
RMB

679,000

432,000

657,000

51,765,000

48,608,000

105,614,000

86,130,000
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Property

13 units of Long Island Garden
Lane 1288

Xinsong Road

Songjiang District

Shanghai

The PRC

Sub-total;

Capital value
in existing
state as af

31 Qctober 2010
RMB

27,000,000

Group TV - Property interests held under development by

No.

23.

24,

25.

26.

Property

Jin Shan Rich Gate
No. 118

Hangzhou Bay Road
Jin Shan District
Shanghai

The PRC

Oasis Albany
No.69%

Zhong Xing Road
Zhabei District
Shanghai

The PRC

Meilan Lake Garden located at
Meidan Road

Baoshan District

Shanghai

The PRC

Island of the Original Villa
No.88 Mei Fung Road
Baoshan District

Shanghai

The PRC

Capital value
in existing
state as at

31 October 2010
RMB

1,000,840,000

3,136,240,000

£,351,000,000

1,202,400,000

Interest
aftributable to
the Group

98.75%

the Group in the PRC

Interest
aftributable to
the Group

98.75%

100%

51.48%

98.75%

Capital value
aftributable to
the Group as at
31 October 2010
RMB

26,663,000

575,510,000

Capital value
aftributable to
the Group as at
31 October 2010
RMB

988,330,000

3,136,240,000

695,495,000

1,187,370,000
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Property

Shenyang You Mountains
located at the town of Lee Sang

Lane

Dongling District
Sheayang City
Liaoning Province
The PRC

Shenyang Albany
located at

the eastern side of South Heping

Road

Heping District
Shenyang City
Liaoning Province
The PRC

Piase | of the Bund Center

Haikou

No. 18 Taihva Road

Longhua District
Haikou City
Hainan Province
The PRC

Jiangnan Richgate

located at the western side of
Xinhong Road, the northern side
of Xiyi Road, the eastern side of

NS3 Road and the southern side of

EW1 Road
Wuxi City
Jiangsu Province
The PRC

Sub-total;

Capital value
in existing
state as at

31 October 2010
RMB

992,730,000

571,990,000

855,490,000

108,070,000

9,218,760,000

Interest
attribufable to
the Group

98.95%

70%

79%

98.75%

Capital value
attributable fo
the Group as af
31 Qctober 2010
RMB

982,306,000

400,393,000

675,837,000

106,719,000

8,172,650,000
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Group V - Property interests held by the Group for future development in the PRC

Capital value

No.

31.

32,

33,

34,

35,

Property

A parcel of land

located at the western side of
Kunyang Road

Magiao Town

Minhang District

Shanghai

The PRC

A parcel of land (Lot 47/19 Qiu
No. | Jiefang out of Qunei Town)
located at the eastern side of
Yongfa Road

Pudong New District

Shanghai

The PRC

A parcel of land (Lot 47/8 Qiu
No. | Jiefang out of Qunei Town)
located at the eastern side of
Yongfa Road

Pudong New Disirict

Shanghai

The PRC

A parcel of land known as Phase
1§ of Huangpu Huating

located at the western side of
South Chezhan Road, the southern
side of Xietu Road, the castern
side of Bactun Road and the
northern side of Phase I of
Huangpu Huating

Huangpu District

Shanghai

The PRC

A parcel of land and the reserved
portion of 2 parcels of land

No. 18 Taihua Road

Longhua District

Haikou City

Hainan Province

The PRC

in existing
state as af

31 October 2010

RMB

284,600,000

196,000,000

101,000,000

633,750,000
(in clear site
statc)

1,526,177,0600

-~ 10 —

Inferest
attributable to
the Group

27.69%

98.75%

98.75%

98.75%

9%

Capital value

atfribatable to
the Group as at
31 Gctober 2010

RMB

78,806,000

193,550,000

99,738,000

625,828,000
{in clear site
state)

1,205,680,000
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No. Property

36. A parcelof land
located at
Lane 1628 Jinshajiang Road
Putuo District
Shanghai
The PRC

Sub-total:

Capital value
in existing
state as at

31 October 2010
RMB

Interest
atfributable 1o
the Group

370,549,000 97%

Capital value
atfributable to
the Group as at
31 October 2010
RMB

359,433,000

Group VI - Property interest contracted fo be acquired by the Group in the PRC

No. Property

37. A parcel of land located at the
eastside of Daxing Road
Huangpu District
Shanghai
The PRC

Sub-total:

Grand total;

Capital value
in existing
state as atl

31 October 2010
RMB

Interest
atfributable o
the Group

No commercial 100%
value

1 -

Capital value
atfributable to
the Group as at
31 October 2010
RMB

No commercial
value

16,035,168,000
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VYALUATION CERTIFICATE

Group I - Property interest held and operafed as hotel by the Group in the PRC

Capital value in

Particulars of existing state as at

Property Description and tenure occupancy - 31 October 2010

RME

Shunghai Skyway Hotel Shanghai Skyway Hotel occupies a parcel  The property is 1,300,550,000
No.15 Dapu Road of lard with a sife arca of approximately currently held by

Luwan District 14,279 sq.m. and was completed in 2000, Skyway Hotel 58.34% inlerest

Shanghai Company and managed attributable to

The PRC Shanghai Skyway Hotel is a 52-storey by Accor Hotel Group the Group:

hotel building plus a 2-storey bascment as hotel. RMB755,741,000

together having a total gross floor area of
approximately 99,491.35 sq.m.

The hotel has 653 guest rooms and the
2-starey basement is partially for car
parking use and partially as restaurant.

The hotel’s (Hal operation started on 28
April 2007, It was designed as a five-star
hotel with guest rooms, restaurants, bars,
and other ancillary facilities including
meeting rooms, fitness center, business
center, SPA and a swinnning pool.

The tand use rights of the property have
been granted for a term of 40 years
expiring on 2t July 2042 for hotel use.

Shanghai Skyway Hetel Co., Ltd (" EEHHEICERERAA, Skyway Hotel Company™) is a 58.34% owned
subsidiary of the Company.

Pursuant to a Real Estate Title Certificate — Hy Fang Di Lu Zi (2009) Di No, 000238 daied 11 Febeoary 2009, a
building with a gross floor area of approximately 94,385.44 sq.m. is owned by Skyway Hatel Company and the
relevant land vse rights of the building with a site aren of approximately 14,279 sq.m. have been granted to
Skyway Hotel Comgpany for a term of 40 years expiring on 21 July 2042 for hotel use.

Pursuant to an appendix of the aforesaid Real Estate Title Certificate, Levels 4, 20 and 36 of the properiy used as
refuge und facility storey with a total gross floor area of approximately 5,105.91 sq.m. are exclusive of the
registered areu.

Pussuant to a Management Agreement dated B9 January 2009 entered into hetween Skyway Hotel Company and
Accor Hotel Group, Accor Hotel Group has taken charge of the management of Shanghai Skyway Hotel since |
March 2009 for a term of 10 years, The management fees Include basic managemenl lee and incentive management
fee.

Pursuant to o Morlgage Agreement dated 10 March 2009 entered into between Shamghai Huangpu Sub-brunch
Endustrial and Commercial Bank (the “Bank™) and Skywnay Hotel Company, the property was mortgaged to the
Bank as seeurity for a loan in the amount of RMBE,300,000,000.

According 1o the accounting information provided by Skyway Hotel Company, the average room price is RMB769
per reom per day and the average occupancy rate is 68% between Januery 2010 and November 2010, Pursuant to
the Shanghai Statistical Yearbooks 2009, the average market room price and occupancy rate of the five-star hotel
in Shanghai are RMBE,OL0 per room per day ard 53.5% respectively.

- 12 -
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7. We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,
which contains, inter alia, the following:

a. Skyway Hetel Company is the sole owner of the property;
b. The property is subject to a mortgage; and
c.

Skyway Hatel Company has the rights to transfer the property but need to notify to the mortgagee in
advance and the legal rights and contract rights of the morigagee under the mortgage contract should not
been injured. Skyway Hotel Company has the rights to frecly lease or operate such property.

— 13 -
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VALUATION CERTIFICATE

Group II -~ Property interests held by the Group for investment in the PRC

Capital value in

Particulars of existing state as at
No.  Properiy Pescription and tenure occupancy 31 October 2010
RMB
2. Levels | to 2 and The properly comprises Levels 1, 2 and As at the date of 1,040,060,000
Basement | Basement { of three 20/21-storey valualion, the property
Rich Gale residential buildings completed in about with a total lettable H00% intercst
Nos. | to 6 2006. area of approximately attributable to
of Lane 222 10,337.42 sq.m. was the Group:
Madang Road The property has a total gross floor area leased to various RMB1,040,000,000
Luwan District of approximately 11,330.31 sq.m., the parties for retail use
Shanghai details of which are as folfows: (refer 10 note 3).
The PRC
Gross
Localion Floor Area
(s}
Above ground 5,322.57
Under ground 501485
Common area
(un-leasuble) 992.89
Total: 11,330.31
e s b e
The land use rights of the property have
been granted for a term expiring on 27
Febraary 2072 for residential use.
Notes:
i Shenyang Huajian Real Estate Co., Lid (“ENEERREHAR, Shenyang Huajian”) is a wholly-owned subsidiary

of the Company,

2. Pursuant to 3 Shanghai Real Estate Title Cerdificates — Hu Fang Di Lu Zi (2007} Nos. 001027 to (01029 dated 9
February 2007, the propertly with a total gross floor area of approximately 11,330.31 sq.m. is owned by Shenyang
Huzjian and the relevam fand use rights of a parcel of land with a site area of approximately 14,651 sq.m. have
been granted to Shenyang Huajian for a term expiring on 27 Febroary 2072 for resideatial vse.

3 Pursuanl to 17 Tenancy Agreements, the property with a totai lettable area (“LA™) of approximately §0,337.42
sq.mE wiss Jeased to varicus tenants for various (erms with the expiry dates between 28 February 2011 and 31 May
2015 at a total monthly rental of approximateiy RMB5,035,000 exclusive of management fees, water and electricity
charges. The particulars of these Tenancy Agreements are as foilows:

Lease Term

Neo.  Unit/ Level LA From To Rental
(sepm.) (per day per sqan.)
E. T 22296 2006-8-16 2011-8-15  The remtal is RMB34.12 for the first three

years and RMB37.04 for the remaining
lease ferm.

2. I 646,48 2008-10-1 2011-9-30  The rental is RMB25.84 for the first year,
RMB26.6 for the second year and
RMB27.4 for the third year.

3. J 423.69 2008-11-1  2012-10-31  The fixed rental is RMB27.

— 14 -
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Lease Term

No,  Unit/ Level LA From To Rentat
(sq.nt.) {per day per sq.m)}

4, A 309.78 2009-6-16 2014-6-15  The rental is RMB3F for the first three
years and RMB34 for the remaining lease
tenm.

5. C+D 621.05 2007-4-1 2012-3-31  The rentul is RMB26 for the first three
years and RMB28 for the remaining lease
term.

6. O+P 398.68 2008-12-1  2012-11-30  The reatal is RMB22 for the first year,

RMB24 for (he second year and RMRB26
for the remaining lease term.

7. U 395.44 2009-9-25 2014-9-24  The fixed rental is RMB30.

8. K{2F) 226,73 2009-1-1  2012-12-31 The rental is RMBI19 for the first year,
RMB21 for the second year, RMB23 for
the third year and RMB25 for {he fourth
year.

9. L 355.03 2009-1-1  2012-12-31  The rental is RMBI19 for the first year,
RMB21 for the second year, RMB23 for
the third year and RMB25 for the fourth
year.

10. E 149.19 2009-10-1 2012-9-30  The rental is RMB35.26 for the first year,
RMB37.47 for the second year and
RMB39.67 for the third year.

11. B 22244 2009-10-16  2014-10-15  The rental is RMB31} for the first three
years and RMB35 fur the remaining lease
term,

12, S+R(IF) 368.818 2008-9-1 2001-8-31  The fixed rental is RMB4I,

13. F 272.06 2009-9-1 2012-8-3F  Fhe fixed rental is RMB32,

14. N 254.23 2009-10-1 2012-10-1  The rental is RVMB26 for the first year and

will be increased by 7% every year from
the second year.

15. K( 1) 86.09 2009-3-1 20H1-2-28  The fixed rental is RMB21.3.

16, QR(2H) 369.91 20140-3-1 2011-2-28  The fixed rental is RMB30.

17. Basement Level | 5,014.85 2008-6-1 2015-3-31  The rental is RMBG6 for the first year,
RMB6.1 tor the second year, RMB6.2 for
the third year, RMB6.4 for the fourth year,
RMBG.6 for the fifth year, RMBO.8 for the
sixth year and RMB7T for the severth year.

Totals 10,337.42
b

4. Pursvant to a Mortgage Agreement dated 21 May 2009 entered into between Luwan Sub-branch Bank of China
Limited (the "Bank™) and Shenyang Huajian, the property was mortgaged to the Bank as security for a loan in the
amount of RMB 600,000,000,

5. We have been provided with a legal opinion reparding the property interest by the Company's PRC legal advisers,
which contains, inter afia, the following:

a. Shenyang Huajian is the sole owner of the property;
b. The property is subject to a mortgage; and
. Sheayang Huajian has the rights to transfer the property but nced to nolify the morigagee in advance and

the legal rights and contract dghts of the mortgagee under the morigage contract should not been injured,
Shenyang Huajian has the rights to freely lease or operate such property. When Shenyang Huajian sells the
praperty to another party, the fenants of the property have pre-emptive right te purchase the property from
Shenyang Huajian on the same terms.
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VALUATION CERTIFICATE

Capital value in

Particulars of exisling state as at

Ne.  Froperty Description and tenare oecupancy 31 October 2016
RIB
3. Units 102,103 and 105 of  Oasis Middlering Centre (“OMC"} is a As at the date of 575,209,000

915 Building, Levels 1 to  large commercial complex compsising vatuation, various

2 of Offlice Block 1,
Levels 1 to 3 of Retail
Block 5 and Blocks 2, 3,
7, 8 and 128 undergronnd
car parking lots

Oasis Middlering Centre

eight officefretail buildings completed in
2008, The details of the 8 buildings are

fisted as follows:

Building Usage

periions of {he property
with a total letiable
area of approximately
3,637.68 sq.m. were
leased to various
parties for commercial

97% interest
attributable to

. the Group:
RMB557,953,000

Lune 1628 Qtlice Block 1 office/retail 24 use (refer 1o note 3)
Jinshaitang Roud Office Block 2 office/relail 24 and approximately
Putuo District Retail Bleck 5 office/retail 6 1,635 sq.m. were
Shanghai Retail Blocks 3, 7 retail 3 temporarily occupied
The PRC Retail Blocks 2, 8 retail 6 by various individual
915 Building office/retail 20 retail operators at ni

rent for business triat
The property comprises the retail portion purpose, whilsl the
of OMC, including 3 unils of 915 remaining portion of
Building, Levels | to 2 of Office Block 1,  the property was
and Levels 1 to 3 of Retail Blocks 2, 3, vacaut,
5,7, 8 and 28 underground car parking
lots on Basement Level 1 together having
a total gross floor area of approximately
37,930.98 sq.m.

The land use rights of the properly have
been granted for a term expiring on 13
January 2055 for office and commercial
uses.

Notes:

i, Shanghai Jinwu Real Bstate Co., Ltd. ("L &FERHMAT, Jinwu Development™) is a 97% owned subsidiary of
the Company,

2. Pursuant to a Shanghai Real Bstate Title Certificate ~ Hu Fang Di Pu Zi (2009) No 021698 dated 16 July 2009,
Office Blecks 1 and 2, Retail Blocks 2, 3, 5, 7, 8 and 915 Building together having a tofal gross floor area of
approximately 161,199.83 sq.m. (including the property) are owned by Jinwu Development and the relevant lund
use rights of a parcel of land with a site aren of approximately 47,707 sq.m. heve been granted to Jinwu
Develepment for a term expiring on 13 January 2055 for office and commercial uses.

3. Pursusnt lo 7 Tenancy Agreements, poriions of the properly with a fotal lettable area ("L.A”} of approximately
3,637.68 sq.m. were leased to varions tenants for various terms with the expiry dates between 14 October 2012 and
31 July 2018 at a total monthly rental of approximately RMB458,000 exclusive of management fees, water and
electricity charges. The particulars of these Tenancy Agreements are as follows:

- 16 -
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No,  Unit/Level

i. Level 1, 915
Building

2. Level I, 215
Building

3. Level 1, Office

Block |

4. Level I, Retail
Block 3

5. Level 3, Retail
Block 7

6. Level 1, Retail
Block 7

7 Level 6, Retail
Block 2

Fotal:

197.15

435.90

1,455.00

100.00

1,036.13

3,617.68
T

Lease Term

From To

2068-5-1 2013-4-30
2008-9-1 2013-8-31
2008-4-1 2018-3-31
2009-1-1 2017-4-30
2008-7-1 2018-6-30
2010-7-t 2042-10-14
2008-8-1 2018-7-31

Rental
{per day per sg.m.)

The fixed rental is RMBS.

The rental is RMBS for the first three years
and will be increased by 10% every yeuar
from the fourth year.

The rentat is RMBIO for the first two years
and will be increased by 5% every 2 years
from the third year,

The fixed rental is RMB4.7.

The rental is RMBLO for the first two
years and will be increased by 7% at the
third year, by 10% at the fifth year, by 10%
at the seventh year.

The fixed rental is RMB4.9.

The rental is RMB0.83 for the first 2 years
and will be increased by [16% at the third
years, by 8% every two year from fifth
years.

4. As advised by the Company and according to the opinion provided by the Company's PRC legal adviser, the
equity of Jinwu Development held by the Company has been pledged to Shanghai International Trust Co., Lid,
However, since the equity of Jinwu Development was still vested in the Company as st the date of valuation, we
have been instructed that the equity rate of Jinwn Development held by the Company is stitl 97%.

3. Pursuant to a Mertgage Conlract, the praperty is subject to a morigage in favour of Agriculture Bank of China
Fing’un Sub-Branch (the “Bank™), as security to guaranice the principal obligation under a loan contract entered
into between the Bank and Jinwu Development for an amount of RMB00,000,000 with a security term of 10
years expiring oan 22 October 2019,

6. We have been provided wilh a legal opinion regarding the properiy interest by the Company’s PRC legal advisers,

which conlains, inter alia, the following:

a. Jinwu Development is the sole owner of the property:
b, The property is subject to & mortgage; and
c. Jinwu Development has the rights (o transfer the property but need to notify the morigagee in advance and

the legal rights and contract rights of the mortgagee under the mortgage contract should not been injured.
Jinwu Development has the rights (o freely lease or operate such property. When Jinwu Development sells
the property to another parly, the tenants of the property have pre-emptive right to purchase the property
from Jinwu Development on the same terms.

- 17 -
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Property

Office Block 2

Qasis Middlering Centre
Lane 1628

Hnshajiang Road

Putue District

Shanghai The properly comprises the office 15,844.65 sq.m. were RMB6§9,559,000
The PRC building and 1315 underground car leased to various

purking lots on Basement Level | with a parties (refer (o note

total gross floor arca of approximately 3), levels § and 26 of

85,338.28 sq.m. the property with a

lotal gross floor area of

The office building has a gross floor area approximately 3,554, 14

af approximately 28,292.68 sq¢.m. and the sq.m. were lemporarily

underground car parking lots has a gross occupied by Jinwu

floor area of approximately 57,045.60 Development, and

sq.m. whilst the remaining

pertion was vacant,

The land use rights of the property have

been granted for a term expiring on i3

January 2055 for office and commercial

uses,
Naotes:
1. Shanghai Jinwu Real Estate Co., Lid. (“EN2TEHEFTRAS, Hown Development™) is a 97% owned subsidiary of

the Company.

2, Pursuant to a Shanghai Real Estate Title Certificate — Huo Fang Di Pu Zi (2009) No. 021698 dated 16 July 2009,

ASALLE SALLMANNS
hESTHMERLA

VALUATION CERTIFICATE

Description and tenure

Oflice Block 2 of QOasis Middlering
Ceatre is a 22-storey office building plus
a 2-storey commercial podium completed
i 2008.

Particulars of
occupancy

Ay at the date of
valuation, various
portions of the properly
with a total lettable
area of approximately

Capital value in
existing state as at
31 October 2010
RAMB

710,886,000
97% interest

atiributable to
. the Group:

Office Blocks 1 and 2, Retail Blocks 2, 3, 5, 7, 8 and 915 Building together having a total gross floor area of
approsimately 161,199.83 sq.m. (including the property} are owned by Jinwu Development and the relevant land
use rights of a parcel of lund with a site area of approximately 47,707 sq.m. have been granted to linwu
Development for a term expiring on E3 January 2053 for office and commercial uses,

3. Pursaant to 45 Tenancy Agreements, porliens of the property with a total lettable area ("LA”") of approximalely
15,844.65 sq.m. were leased to various tenamis for various terms with the expiry dates between 4 February 2011
and 14 March 2018 at a tota] monthly reatal of approximately RMB1,507,000 exclusive of management fees, water
and electricity charges. The patticulars of these Tenancy agreements are as folows:

Lease Term

Ne.  Unit/ Level LA From To Rental
(sgan.) {per day per sg.an.)
1. 60,608 327.67 2009-2-15 2011-2-14  The fixed rental is RMB3, 1,
2, 606 236.84 2009-3-15 2001-2-14  The fixed remtal is RMB3.06.
3 602 167.47 2010-9-1 2012-8-31  The fixed rental is RMB3.3.
4, 603 153.10 2010-9-1 2012-8-31  The fixed rental is RMB3.16.
5. 605 173.97 2010-9-1 2012-8-31  The fixed rental is RMB2.89.
6. 607 236.84 2009-2-5 2011-2-4  The fixed rental is RMB3.15.
7. 702 167.47 2008-9-1 2012-8-31  The rental is RMB3.15 for the first two

yeurs and witl be increased by 10% every
year from the third year.
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No.

16.
i7.

19.

20,

21,
22.
23.
24,
25.

26.
27.
28.
29,

30.
3L

32,
3%
34,
35.

37.
38.
39.
40.
41.

42.
43,
44,
45.

Uni¢f Level LA
(s}
703 153.10
701,708 327.07
705 173,97
706 236.84
707 236.84
801, tevel 3 1,065.97
802,803,805 494.54
806 2306.84
807 236.84
808 173.97
901, 902, 903, 647.64
905
906, 907, 908, 647.64
909
Level 10, Level 3,070.73
11, 1201, 1208,
1209
1304, 1302 320.57
1502, 1503 320.57
1505 173.97
1509 173.97
1601, 1602, 647.64
1603, 1609
1605 173.97
1606 153.10
1607 167.47
1906, 1907, 473.67
1908
1202, 1203 320.57
1205, 1206, 494.54
1207
1303, 1305 327.07
1306 153.10
1307, 1308 320.57
1309 173.97
1501 153.10
1506 153.10
1507 167.47
1508 153,10
1608 153.10
1801, 1802, 647.64
1808, 1809
1901 153.10
1902, 1903 320.57
1905 173.97
Level | 270
Tofal:

Lease Term

From

2009-7-7
2009-5-12
2008-10-18

2009-4-10
2008-12-11

2010-3-15
2008-11-1

2008-11-15

2008-11-25
2009-1-16

2008-10-1

2008-10-1

2008-12-22

2009-9-12
2009-9-20
2009-12-1
200%-12-1
2009-2-1

2009-8-5
2009-8-1
2009-3-1
2009-11-13

2010-1-25
2010-4-1

2010-4-1
2010-5-20
2010-5-1
2010-3-1
2010-3-15
2010-6-10
2010-7-23
2010-4-8
2010-5-6
2010-2-1

2010-5-13
2010-3-10
2010-6-1
2010-2-1

~-19-
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2011-7-6
2011-5-11
2012-10-17

201E-4-9
2(H2-12-10

2018-3-14
2014-9-30

2014-9-30

2010-11-24
2013-1-15

2014-9-30

2014-9-30

2011-12-24

2001-9-11
2011-9-19
2011-11-30
2011-11-30
2011-1-31

2081-8-4
2011-7-31
2011-2-28

2011-1E-12

2012-1-24
2015-3-31

2012-3-31
2012-5-19
2042-4-30
2012-2-29
2012-3-14
2041-11-30
2012-7-22
2012-4-7
2012-5-5
2018-1-31

2012-5-12

2012-3-9
2012-53-31
2018-1-31

Rental
{(per day per sq.m.}

The fixed rental is RMB3.10.

The fixed rental is RMB3.23,

The rental is RMB3 for the first two years
and will be increased byl10% every year
from the third year,

The fixed rental is RMB3I0,

The rental is RMB3.2 for the first two
yeurs and will be increased by 10% every
year from the third year, '

The fixed rental is RMB2.85,

The rental is RMB3.06 for the first {wo
years and will be increased by 9% at the
third year and the fifth year respectively.
The rental is RMB3.06 for the first two
years and will ke increased by 9% at the
third year and the fifth year respectively.
The fixed rental is RMB3.20.

The rental is RMB3.06 for the first two
years and will be increased by 10% every
year from the third year,

The rental is RMB3.15 flor the first two
years and will be increased by 10% every
year from the third year

The rental is RMB3.15 for the {irst two
years and will be increased by 9% at the
third year and the fifth year respectively.
The rental is RMB2.7 for the first year and
RMB3J from the second year.

The fixcd ental is RMB3.15.
The fixed rental is RMB3.05,
The fixed rental is RMB3.3,
The fixed rental is RMBJ3.135.
The fixed rental is RMBJ3.5.

The fixed rental is RMB3.4,
The {ixed rental is RMB3.5.
The fixed rental is RMB3.8.
The fixed rental is RMB3.20.

The fixed rental is RMB3.00,
The fixed rental is RMB3.20.

The fixed rental is RMB3.40.
The fixed rental is RMB3.40.
The fixed rental is RMB3.20.
The fixed rental is RMB3,30.
The fixed rental is RMB3.43.
The fixed rental is RMB3.30.
The fixed rental is RMB3.60.
The fixed rental is RMEB3.30.
The fixed rental is RMB3.30.
The fixed rental is RMB3.45,

The fixed rental is RMB3.30.

The fixed rental is RMB3.15

The fixed rental is RMB3.40.

The rental is RMBI1 for the first 4 years
and will be increased by 185% at the fifth
year.
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4. Pursuant to a Morigage Contract, the property is subject to a mortgage in favour of Agriculture Bank of China
Jiading Sub-Branch (the “Bank”), as security to guaranlee the principal obligation urder a loan contracl entered
into between the Bank and Jinwu Development for an amount of RMB380,000,000 with a security term of 12
years expiring on 20 October 2021,

5. As advised by the Company and according to the opinion provided by the Company’s PRC legal adviser, the
equity of Jinwu Development held by the Company has been pledged to Shanghai International Trust Co., Lid.
However, since the cquity of Jinwu Development was still vested in the Company as at the date of valuation, we
have been instructed that the equily rate of Finwe Development held by the Company is still 97%

6. We have been provided with a legal opinion regarding the propesty interest by the Company’s PRC legal advisers,
which contains, inter alia, the following:

a. Hawu Development is the sole owner of the property;
b. The property is subject (o a mortgage; and
c. Jinwe Development has the rights to transfer the property but need to notify the morigagee in advance and

the legal rights and contract rights of the mortgagee under the morigage contract should net been injured.
Jinwe Development has the rights to freely fease or operate such properly, When Jinwu Development sells
the property to another party, the tenants of the property have pre-emptive right to purchase the property
from Hnwu Development on the same terms.
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Property

Six uvnils of Jing’an
International Plaza
No. 172

Yuyuan Road
Ying'an District

VALUATION CERTIFICATE

Descriplion and tenure

The property comprises 6 office units on
Eevel 26 and 28 of a 32-storey office
building completed in about 1999,

The units have a total gross floor arca of

Pariiculars of
accupancy

As at the date of
valuation, 4 uaits were
leased to various thizd
parties for office use
(zefer Lo nole 3), and

Capital value in
exfsting state as at
31 October 2010
RMEB

16,000,000
98% interest

altributable Lo
. the Group:

Shanghai approximately 732.34 sq.m. whilst the remaining 2 RMB 15,680,000
The PRC units were occupied by
The land use rights of the property have the Group for office
been granted for a term expiring oa 15 use,
Tanary 2043 for office use.
Notes:
I. Shunghui Xin Dong Industry Co., Lid, (" LB # T AR H, Shanghal Xin Dong™) is a 98% owned subsidiury of

the Company.

2. Pursuant to 2 Real Estate Title Certificates — Hu Fang Di Shi Zi 1999 Di Nos. 004733 and 004734, 6 units with a
total gross floor area of approximately 732.34 sq.m. are owned by Shanghai Xin Dong.

3. Pursuant to 3 Tenancy Agreements, 4 units of the property with total gross floor area of approximalely 512.47
sq.m. were [eased to varous lenants for various terms with the expiry dates between 31 December 2010 and 30
September 2042 al a total monthly rental of approximately RMB52,000 exclusive of management fees, waler and
electricity charges. Fhe parliculars of these Tenancy Agreements are as foliows:

Lease Teri

No.  Unit/ Level LA From Ta Rental
{sq.m.) {per day per sq.m.)
i. 2603A 133.65 2010-5-12  2010-12-31  The fixed rental is RMB3.27.
2. 2803, 28-3A 256.56 2010-9-21 2012-9-30  The {ixed rental is RMBJ3.6,
3. 2606 117.26 2010-5-8 2011-5-7  The fixed remtal is RMB3.27,
Total: 512.47
R R,
4. We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,

the properly is legally owned by Shanghai Xin Dong and could be freely transferred and leased. The properly is
not subject lo any morigage or other third party interests. When Shanghuai Xin Dong sells the property to another
party, the tenants of the property have pre-cmplive right to purchase the property from Shanghai Xin Dong on the
same ferms.
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VALUATION CERTIFICATE

Particulars of

Capital valee in
existing state as at

No.  Property Description and tenure accupancy 31 October 2010

RAIB

0. Rich Gate Rich Gate is a large-scale complex with As al the dute of 2,770,000,060
Shopping MaH residential development, office tower, valuation, various

Neo.118 hotel, shopping mall and car-parking portions of the property 60% interest

Harbin Road
Shenhe District
Shenyang City
Linoning Province
The PRC

Notes:

facilities.

Rich Gate consists of 3 blocks of
high-rise residential buildings, an office
tower, a hotel and a 5-storey shopping
mail with 2-storey basement completed in
2008.

Rich Gate Shopping Mall is the aforesaid
shopping mull plus two levels of
basement, comprising Basements 1 {o 2
and Levels | to 5 with a total gross floor
area of approximately 245,252 sq.m.

As advised by the Group, the relevant
{ettable area of each floor of the property
are as follows:

Level Lettable Area

(sq.m.)
B2 708 (lot)
Bl 22,635
F1 17,308
F2 19,745
F3 21,557
F4 20,789
F5 19,227
Total

121,261
R R S

Basement Level 2 of the property
in¢ludes 708 car parking lots. There are
also 120 open space car parking lots
situated at the ground floor of the
property.

The land use rights of the property have
been granted for a term expiring on 9
June 2045 for commercial use.

with a total lettable
area of approximately
86,453.0% sq.m. were
leased to various
tenants for retail,
restaurant and cinenta
uses (refer o note 5),
ard whilst the
remaining portion with
a total lettable area of
approximately
34,807.01 sq.m. was
vacent and availsble
for lease.

attributable to
. the Group:
RMB1,662,000,000

1. Shenyang Huaroi Shiji Asset Management Co., Ld, (“iEH2EMELHATEEMA W, Huarui Asset Management”) is
a 605 owned subsidiary of the Company.

2. Pursuant to a State-owned Land Use Rights Certificate — Shenyang Guo Yong (2008} No. SH(O0674, the land use
rights of the property with an apportioned land area of approximately 28,520.30 sq.m. have been granted to Huaroi

Asset Management for a term expiring on 9 June 2045 for commercial use.

3. Pursuant to & Building Ownership Certificate — Shen Fang Quan Zheng Shi Shen He Zi I} No. 12361, the property
with a total gross floor area of approximately 245,252 sg.m. s owned by Huarui Asset Management,
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4, Pursuant {0 a Tenancy Agreement entered into between Huarui Asset Management and Shenyang Huarui
Commercial Development Mapagement Co., Ltd, (FRERFEEEHREEHAH, “Shenyang Huarui Commercial
Development”, a wholly-owned subsidiary of Huwarui Asset Management), the property is leased to Shenyang
Huaroi Commercial Development for a term commencing from 9 Aprit 2010 and expiring on 8 Aprl 2011,
Shenyang Huarui Commercial Development has the whole use rights of the property and can legally sublease the
property, The total annual rental is approximately RMB45,000,000.

5. As advised by the Group, as at the date of valsalion varous portions of the property with a total letlable areu of
approximately 57,695.99 sq.m. were leased by Shenyang Huarui Commercial Development to various tenants with
expiry dates between 31 December 2010 and 9 April 2025 at a total monthly rental income of approximately
RMB3,300,060 exclusive of management fees, waler and electsicity charges. Meanwhile, another unit of the
property which was uvnder internal decoration work as at the date of valuation with a kettable area of approximately
28,758 sq.m. has been leased by Shenyang Huarui Commercial Development to Shenyang Hanwang Co, Ltd, as a
department store for a term comwmencing from | September 2010 and expiring on 31 August 2025 with a fixed rent
and & turnover rent.

6. Pursuant to a Mortgage Agreement dated 22 December 2009 entered into belween Agriculture Bank of
China-Liaoning Branch (the “Bank"} and Huarui Asset Management, the property was pledged as a security to
secure a loan from the Bank 10 Sheayang You Mountains Development Manasgement Co., Ltd,, a wholly-owned
subsidiary of the Company in the amount of RMB200,000,008. Pursuant to a Mortgage Agreement dated 10 March
2010 entered into between Agriculture Bank of China-Liaoning Branch (the “Bank™) and Iluarni Asset
Management, the property was morigaged (o the Bank as security for a lean in the amount of RMB200,000,600
with a securty term of 10 years expiring on 9 March 2020,

1. We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,
which contains, inter alia, the following:

a, Huarui Asset Management is the sole owner of the property;

b. ‘The property is subject to a mortgage; and

[

Huarui Assel Management has the righls to transfor the property but need to notify the morlgagee in
advance and the legal rights and contract rights of the mortgagee under the mortgage contract should not
becn injured. Huarui Asset Management has the rights to frecly lease or operate such property. When
Huarui Asset Management selis the property to another party, the tenants of the properly have pre-emptive
right to purchase the property from Huarui Asset Management on the same terms,
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VALUATION CERTIFICATE

Group HE - Property Intevests held feor sale by the Group in the PRC

No,

Property

Two villas of Qasis
Beverly Garden
Lane 366

Minghua Road

Description and tenure

The praperty comprises 2 villas of Qasis
Beverly Garden with a total gross floor
area of 1,0676.55 sq.m.

Particulars of
OCEUPANCY

The property is

cuerentty vacant.

Capltal value in
existing state as at
31 Octaber 2010
RAMB

48,000,600

98.75%% interest
attributable to

Songjiang District Oasis Beverly Garden is a farge the Group:
Shanghai residential area development compleled in RMB47,400,000
The PRC abeut 2007,

The lard wse rights of the property have

been granted for a term of 70 years

expiring on 11 June 2073 for residential

use.
Notes:
1, Shanghai QOasis Garden Real Estate Co., Ltd. (“EiFEBERBEHRAE, Oasis Garden™) is a 93.75% owned

subsidiary of the Company.

2. Pursuant to a Real Estate Title Cerlilicate — Tu Fang Di Song 71 (2007) No.010828, Oasis Beverly Garden hias a

total gross floor area of approximately 16,201.22 sq.m. and relevant land use rights have been granted for a {erm
of 70 years for residential vse. As advised by the Group, the property is included in the aforesaid Real Estate Title
Certificate. Other than the property, the buildings regisiered on the aforesaid Real Estate Tille Certificate have
been sold and are excloded from our valuation.

3. We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,
the property is legally owned by Qasis Garden and could be freely transferred and leased. The property is not
subject to mortgage or other third party interests.
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Property

Two villas of

Qasis Southern Garden,
Lane 88

Zhonggu Road
Zhujiajiao Town
Qingpu District
Shanghai

The PRC

Notes:

YALUATION CERTITFICATE

Description and tenure

The properly comprises 2 vilas of Oasis
Southern Garden with a total gross floor
arga of 2,249.69 sq.m.

Qasis Southern Garden is a large
residential development completed in
about 2008,

The land use rights of the properly have
been granted for a term of 70 years
expiring on 27 Junc 2071 for residentiat
use,

Particulars of
occupancy

The property is

ClliTClHi)’ yacant.

Capita! value in
existing state as at
3 October 2010
RMB

166,000,000

50.3625% interest
aliributable to

, the Group:
RMB83,602,000

i Shanghai Zhulu Property Development Co., Ltd. (“LiZ{EXWHIAESRAMAT], Shanghai Zhufu™) is a 50.3625%
owned subsidiary of the Company.

2. Pursuant to a Real Estate Title Certificate — Hu Fang Di Qing Zi (2009) Di No.005596, Oasis Southern Garden has
a total gloss fleor area of approximately 10,297.08 sq.m. and relevant land wse rights have been granted for a term
expiring on 27 June 207} for residential use, As advised by the Group, the property is included in the sforesaid
Real Estate Title Certificate, Other than the property, the buildings registered on the aforesaid Real Estate Tille

Certificate have been sofd and are excluded from our valuation,

3. We have been provided with s legal opinion regarding the propery interest by the Company’s PRC legal advisers,
the property is legally owned by Shanghai Zhulu and could be freely transferred and leased, The properly is not
subject to mortgage or other third party interests.
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Capitat value in

Particulars of existing state ay at
Property Description and tennre occupancy 31 October 2010
RALIE
19 unsold residential The properly comprises [9 unsold The property is 122,181,000
units and 73 car parking residential upits in Blocks nos.1 to 5 and currently vacant,
jots of Huangpu Huating the underground car parking lots of 98.75% inerest
Phase [ Huangpu Huating Phase I together having attributable to
Blocks nos.1 to § a total gross floor area of approximalely the Group:
Lane 99 Baotun Road 5,636.86 sqan., the details of which are RMB20,654,000
Huangpu District as follows:
Shanghai
ThePRC
Gross Floor
Usage Area
(sqg.m.)
Residentiat {19 units) 2,737.44
Undergrourd car parking
lots 2,899.42
Total: 5,636.86
b
Huangpu Hualing Phase | is a residential
development comprising 5 residential
buildings with a total gross floor area of
approximately 50,772.55 sq.n. completed
in abouet 2008,
The land use rights of the property have
been granted for a term of 70 years
cominencing from 24 April 2003 and
cxpiring on 23 April 2073 for residential
use.
Notes:

Shanghai Bairun Real Estate Devetopment Co., Ltd (“ LisEFERAELELH), Shanghai Bairua™) is a 98.75% owaed
subsidiary of the Company.

Pursuant to 2 Shanghai Real Estate Title Certificates — Hu Fang Di Huang Zi (2007) No. 006168 and Hu Fang Di
Huang 73 (20H)) No. 003395, Block nos, 1 to 5 of Huangpu Huating Phase I with a tofal gross floor arca of
approximately 50,772.55 sq.m. are owned by Shanghai Bairun and the relevant land use rights of a parcel of Jand
have been granted to Shanghai Bairun for a term expiring on 23 April 2073 for restdential use. As advised by the
Group, the properly is incleded in the aforesaid Real Estate Title Certificates, Other than the property, the
buildings registered on the aforesaid Real Estate Title Centificates have been sold and are excluded from our
valuation,

We have been provided with a legal opinion regarding the properly inlerest by the Company’s PRC Jegal advisers,

the property is legally ewned by Shanghai Bairun and could be freely transferred and leased. The property is not
subject to mortgage or other third party intlerests.
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VALUATION CERTIFICATE

Particatars of

Caplital value in
existing state as at

No,  Property Description and tenure aceupancy 31 October 2010
RMB
10 Room 604 The properly comprises a residential unil The property is 873,000
on tevel 6 of a on kevel 6 of a 6-storey residential currently vacant.
residential building building with a gross floor area of 98.75% interest
No., 6 Lane 620 approximately 75.2 sq.m. completed in atiributable to
Kunyang Road 1993, the Group:
Minhang District RMB862,000
Shanghai
The PRC
11, Room 301 The properly comprises a residential unit The property is 599,000
on level 3 ola on level 3 of & 5-storey residential currently vacant.
residential bailding building with a gross floor sres of 98.75% interest
No. 93 Lane 501 approximately 52.82 sq.m. completed in atiributable to
Bijiang Road 1988. the Group:
Minhang District RMB54%2,000
Shanghai
The PRC
12, Room 401 The property comprises a residential wnit The property is 605,000
on level 4 of a on level 4 of a 5-storey residential currently vacant,
residential building building with a gross floor area of 98.75% inlerest
No. 87 Lane 501 appraximately 52,86 sq.m, completed in attributable to
Bijiang Road 1988, the Group:
Minhang District RMB3597,000
Shunghai
The PRC
13. Room 404 The property comprises a residential unit The property is 606,000
on level 4 of a on level 4 of a 4-storey residential currentby vacant.
residential building buitding with a gross floor area of 98.75% interesl
No, 75 Lane 401 approximately 52.9 sq.m. completed in attribitable to
Bijiang Road 1987. the Group:
Minhang District RMB598,000
Shanghai
The PRC
14. Rooms 103 The property comprises two residenlial The property is 665,000

and 104 on level 1 of a

residential building
No. 4 Lanre 291
Jiangchwan Road
Minhang District
Shanghai

The PRC

units on level 1 of a 4-storey residential
huilding with a total gross floor arca of
approximalely 60.52 sq.m, completed in
1938,

-7 -

currently vacant.

98,754k interest
altributable to
the Group:
RMB657,000
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Property

Room 503

on level 5 of a
residential building
No. 3 Lane 291
Hangchuan Read
Minhang District
Shanghai

The PRC

_ Room 103
on level 1 of a
residential building
No. 87 Lane 191
Huaning Road
Minhang District
Shanghai
The PRC

Room 601

on fevel 6 of &
residential building
No. 57 Lane 50
Jianchuan Road
Minhang District
Shanghai

The PRC

Notes:

Deseription and tenure

The properly comprises a residential unit
on fevel 5 of a O-storey residential
building with a gross floor area of
approximately 59.22 sq.m, completed in
199s.

The property comprises a residential uait
on fevel 1 of a S-storey residential
building with a gross floor area of
approximately 39.69 sq.m. completed in
[958,

The property comprises a residential unit
on level 6 of a 6-storey residential
building with a gross floor area of
approximately 56.95 sq.m. completed in
1988.

Particulars of
occupancy

The property is

currenily vacant.

The properiy is

currenily vicant,

The property is

currently vacant.

Capltal value in
exisling sfate as at
31 Qctober 2010
RMB

088,000

98.75% interest
attributable to
the Group:
RMB679,000

437,600

98.75% inlerest
altributable to
the Group:
RMB432,000

665,000

98.75% interest
altributable to
the Group:
RMB657,000

Shanghai Bairun Real Estate Development Co., Lid, (" LiSEERBREEHEAA), Shanghai Bairun™) is a 98.75%
owned subsidiary of the Company.

Pursuant to 8 Shanghai Real Estate Title Certificates — Hu Fang Di Min Zi (2005) i Nos, 024254, 0242435,
024257, 021762, 024252, 024246, 024247 snd 045603, the properties nos. 10 to 17 with a total gross floor area of
approximately 450116 sq.m. are owned by Shanghai Bairun.

We have been provided with the relevant real estate title certificates and real estate registration documents in
respect of properies nos, 10 to 17, but no infonmation relating to the teams of tenure of the relevant properties can
be found in such documents.

We huve been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,
the properties nos. 10 fo 17 are legally owned by Shanghai Bairun and could be freely transferred and leased. The
properties are not subject 10 morigage or other third parly interests, It is not unwsual that no terms of tenure are set
ont in the tille certificates for relevant properties and it has been confirmed with Shanghai Real Estate Trading
Centre that no information on the teoms of tenure in respect of properties nos.10 — 17 can be found.
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VALUATION CERTIFICATE

Capital value in

Particulars of exisfling state as at
No.  Property Description and tenure occupancy 31 October 2010
RAME
18. A unit and The properly comprises a residential unit The property is 100,553,000
85 Car parking lots of on level 20 and 85 underground car currently vacant.
Rich Gate parking fots of Rich Gate with a total 51.48% imnterest
No. 5 Lane 222 gross floor area of 6,40:4.68 sq.m. attributable to
Madang Road the Group:
Luwan District RMBS51,765,000
Shanghai
The PRC Gross Floor
Usage Area
{sqam.)
Residential (1 unit) 500.28
Underground
car parking lots 5,904.4
Total: 6,d04.68
T
The 85 car parking lots are located at the
Basement level 1,
Rich Gale is a large residential and retail
developmeant completed in about 2006,
The fand use rights of the properiy have
been granted for a term cexpiring on 27
February 2072 for residential vse.
Notes:
1. Shunghai Anderson Fuxing Land Co., Ltd. (“LEE%HMEERAEAT, Anxin Fuxing”} is a 501.48% owned
subsidiary of the Company.
2. Pursusni 10 a Real Estale Title Cerlificate — Hu Fang Di Lu Zi {2006) No.002821, the development has a total

gloss floor area of approximately 68,022,92 sq.m. (including the property) and relevant land use sights have been
granted for @ term expiring on 27 February 2072 for residential use. As advised by the Group, the property is
included in the aforesaid Real Estate Title Certificate. Other than the properly, the buildings registered on the
aforesaid Real Estate Titte Certificate have been sold and are excluded from our valuation.

3. We have been provided with a tegal opinfon regarding the property interest by the Company’s PRC legal advisers,

the property is legally owned by Anxin Fuxing and could be freely transferred and leased. The property is not
subject 1o mortgage or other third party interests.
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Capital value in

Particulars of existing state as at
Property Drescription and tenure occupancy 31 October 2040
RAMB
A unit of Rich Gate The property comprises a residential unit The property is 48,608,000
No. & on level 6 of Rich Gute with a gross floor  currenily vacant.
Lane 222 area of 446.52 sq.m. 100% interest
Madang Road attributable to
Luwan District Rich Gale is a large residential and retait the Group:
Shanghai development completed in about 2005, RMB48,608,000
The PRC
The land use rights of the property have
been granted for a term expiring on 27
February 2072 for residential use.
Notes:
1. Fullion Tnternational limited (“# PRI RIAE, Fullion International™) is a wholly owned subsidiury of the
Company.
2. Pursuant to a Real Estate Title Certificate — Hu Fang Di Lu Zi (2008) Di No. 00706, the unit of the property with

a gross floor area of approximately 446.52 sq.m. is owned by Fullion International and the relevant land use dghts
. of the properiy have been granted to Fullien International for a term expiring on 27 February 2072,

3. Pursuant to a Mortgage Agreement dated 9 March 2009 entered into between CITIC Ka Wah Bank Limited (the
“Bank™) and Fullion International, the property was mortgaged to the Bunk ss sccurity for a loan in the amount of
RMB35,070,000,

4, We have been provided with a legal opinioa regarding the preperty interest by the Company’s PRC legal advisers,
which contains, inter alia, the lollowing:

3 Fullion International is the sole owner of the property;
b. The property is subject lo a mortgage; and
c. Fullion International has the rights to tramsfer the properly but necd to notify the mortgagee in advance and

the legal rights and contract rights of the mortgagee under the mortgage contract should not been injured.
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FProperly

A unit of Rich Gale
No. 1

Lane 222

Madzng Road
Luwan District

VALUATION CERTIFICATE

Description and tenure

The properly comprises a residential unit
on level 21 of Rich Gate with a gross
floor area of 761.29 sq.m.

Rich Gate is a large residential and retail

Particulars of
accupancy

The property is

currcatly vacant.

Capltal vaiue in
existing state as at
31 October 2010
RAMB

103,614,000
1005 interest

attributable o
the Group:

Shanghai development completed in aboul 2006, RMB 105,614,000
The PRC

The land use rights of the property have

been granled for a term expiring on 27

February 2072 for residential use.
Notes:
1. Linhill Tnvestment limited (“FliRFCHMA A, Linhill Investment™) is a wholly owned subsidiary of the Company.
2. Pursuant to a Real Estate Title Certificate — Hu Fang Di Lu Zi {2008) Di No, 004060, the unit of the property with

a gross floor area of approximately 761.29 sq.m. is owned by Linhill Investment and the relevant land use rights of

the property have been granted to Linhill Investmen for a term expiring on 27 February 2072,

3. Pursuant to a Mortgage Agreement dated 9 March 2009 entered into between CITIC Ka Wah Bank Limited (the
“Bank™) and Linhill Investment, the property was mortgaged to the Buank as security for a lean in the amount of
RMBR3,460,600.

4, We have been provided with a tegal opinion regarding the property interest by the Company’s PRC legal advisers,

which contains, inter alia, the following:

a. Linhill Investment is the sole owner of the property;
b. The property is subject to a mortgage; and
c. Linhill Investment has the rights to transfer the property but need to notify the mortgagee in zdvance and

the legad rights and coatract rights of the mortgagee under the mortgage coatract should not been injured.
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Capital value in

Particulars of existing stafe as at
No,  Property Description and tenure occupancy 31 Qctober 2010
RAME
21. 3 nits of Qasis The propesty comprises 3 residentinl units  The property is $7,600,000
Albany of Oasis Albany with a total gross floor currenily vacant,
Nos. 625, 635 area of approximately 2,326.49 sq.m. 99% interest
Zhong Xing Road alteibutable 1o
and No. 699 Oasis Albuny is a large residential the Group:
Zh Yuan Road development completed in 2007, RMB3$6,130,000
Zhabei District
Shanghai The land use rights of the property have
The PRC been granted for a term of 70 years.
Notes:

t. Shanghai Gasis Albany Real Bstate Co., Ltd. (“EEEHFBEHRTIRETRAA, Shanghai Oasis Albany™) is a 99%
owned subsidiary of the Company.

2. Pursuant 10 a Real Fstate Title Certificate — Hu Fang Di Zha Zi (2007) No.017880, the development has a total
gross floor area of approximately 74,582.61 sq.m. (including the propesty) and relevant land use rights have been
granted for u term expiring on 30 September 2073 for residential use. As advised by the Group, the property is
included in the aforesaid Real Estate Title Certificate. Other than the properly, the buildings registered on the
aforesaid Real Estate Title Cerlificate have been sold and are excluded from our valuation.

3, We have been provided with 2 legal opinion regarding the property inlerest by the Company’s PRC legal advisers,

the properiy is kegally owned by Shanghai Oasis Albuny and could be freely transferred and leased. The property is
net subject 4o any mortgage or other third party interests,
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Properly

13 wnits of

Long {sland Garden
lane 1288
Xinsong Road
Songjiang District

VALUATION CERTIFICATE

Description and tenure

The properly comprises 12 unsold retail
units and a unsold residential unit of
Long Isiand Garden with a total gross
floor area of 2,285.61 sq.m., the details
of which are as follows:

Particulars of
occupancy

The property is

currently vacant.

Capital value in
exisling staie as at
31 October 2010
RAMB

27,000,000
98.75% interest

attributable to
the Group:

Shanghai RMB26,663,000
The PRC Gross Floor
Usage Area
(sq.m.}
Residential (1 unit) 240.25
Retail (12 units) 2,045.36
Total: 2,285.61
e ——
Long Island Garden is a large residential
area development completed in about
2004.
The tand use rights of the property have
been granted for a ferm expiring on [9
August 2069 for residential use,
Notes:
1. Shanghai Oasis CGarden Real Estute Co., Ltd (“LSEIEEEZETALE, Oasis Garden™) is a 98.75% owned
subsidiary of the Company.
2 Pursuant to a Real Bstate Title Certificate — Hu Fang Di Song Zi (2010) No. 031908, Long Island Garden has a

total gloss floor area of approximately 44,658.12 sq.m. and relevant Jand use rights have been granted for a term
expiring on 19 August 2069 for residential use. As advised by the Group, the property is included in the aforesaid
Reat Estate Title Certificate. Other (han the property, the buildings registered on the aforesaid Real Estate Title
Certificate have been sold and are excluded from our valuation.

3. We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,
the property is legally owned by Oasis Garden and could be freely transferred and leased. The property is not
subject lo any mortgage or other third party interests.
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VALUATION CERTIFICATE

Group TV — Property Interests held under development by the Group in the PRC

Particolars of

Capital vaiue in
existing state as at

No, Properiy Description and tenure occupaney 31 Gctober 2010
RMB
23, Jin Shan Rich Gate The property is a residential, commercial As al the date of 1,000,840,600

No. 118

Hangzhou Bay Road
Jin Shan District
Shanghai

The PRC

and office development which is
constructed on u parcel of land with a site
area of approximately 35,832 sq.m, As at
the date of valuation, the property was
under constrection.

valuation, cosmelic
work lo external

finishes was being
under consfruction,

98.75% interest
allributable to
the Group:
RMB988,330,000

The progenty is scheduled to be
completed in April 2011, Upon
completion, the development will have a
tolal gross Moor area of approximately
111,842 sq.m. and the details are as
following:

Planned Gross
Phase Floor Area
(sq.m.)

Residential 51,266.84
Commercial 11,883.29
Office 26,429.87
Ancillary 3,442.00
Underground 18,820.00

Total: 111,842,00
e

The total construction cosl is estimaded o
be approximately RMB735,452,0600, of
which RMB432,977,000 had been paid as
at the date of valuation.

The lard use rights of the properiy have
heen granted for a tenm expiring on 25
September 2067 for residential use and 10
December 2048 for commercial use.

Noles:

1. Shanghai Shang Zhi Real Estate Development Co., Lid. (“ L FBFSEBRARAH, Shang Zhi Real Estate™) is a
98.75% owned subsidiaty of the Company.

2. Pursuant to 2 Land Use Rights Grant Conteacts — Hu Jin Tu (1997} Nei Jin No.2 and Hu Jin Fang Di (2008) Bu D4
No.22. The lund use rights of the properly were contracted to be granted to Shang Zhi Real Estate for terms of 70
years for residential use and 40 years for commercial use, The land premivm was RMB 5,816,940.

3. Pursuznt to a Shanghai Real Estate Title Cerlificate — Hu Jin Fang Di Ha Zi (2009) Di No. 000232, the fand vse
rights of a parcel of land with a site area of approximately 35,832 sq.m. have been granted to Shang Zhi Real
Estale for terms expiring on 25 September 2067 for residential use and [0 December 2048 for commercial use.

4, Pursuznt to 2 Construction Work Planning Permits — Hu Gui Jian Fin (2008) No. 16081226F00064 and Hu Gui Jian
Jin €2009) No. FA31001620090025 in f(avour of Shang Zhi Real Estate, various types of buildings with a total

gross floor area of approximately 111,842 sq.m. have been approved for construction,

5. Pursuant to a Construction Work Commencement Permit — No.G6017S0021D01 310228200607102119 in favour of
Shaung Zhi Real Estate, permission was given by the relevant local authorily to commence the construction work.
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Pursuant to 3 Commodity Building Pre-sales Permits — Jin Shan Fang Guan (2009) Yu No.0900482 and 0C0030GE
and Fin Shan Fang Guan (2010) Yu No 0000203 in favour of Shang Zhi Real Estate, Shang Zhi Real Eslale is
freely enfitled to sell the development with @ totaf gross floor area of approximately 77,849.91 sq.m. to the
purchasers.

Pursuant to a Morigage Agreement entered into between Shanghai Bund Sub-branch of Industrial and Commercial
Bank of China (the “Bank”) and Shang Zhi Real Estale, the properly was mortgaged to the Bank as security for a
loun in the amowvnt of RMB 180,0060,000.

As advised by the Group, various units of the property with a total gross floor area of approximately 52,926.19
sq.m, have been pre-seld to various third parties for a total consideration of RMB748,319,447 as at the date of
valuation but have not been handed over (o the purchasers. In arriving at our opinion of the capital value of the
property, we have taken into account the contracted prices of such units.

The capital value of the property as if completed as at the date of valuation, including the total consideration of
the pre-sold porttions, would be approximately RMBI,389,240,000.

We have been provided with a legal opinion regarding the propesty imerest by the Company’s PRC legal advisers,
which conlains, inter alia, the following:

a. Shang Zhi Real Estate is the sole owner of the property and the land use rights granted premivm has been
fully paid;

b. ‘The property is subject (o a mortgage; and
c, Shang Zhi Real Estate can transfer the land use rights of the properiy after the development investment has

been completed over 25%, but need to notify the morigagee in advance and the Jegal rights and contract
rights of the wortgagee under the mortgage contract should not been injured.

A summary of major certificates/approvals is shown as follews:

ER Stute-owned Land Use Rights Certificate ’ Yes
b, Construction Land Planning Permit Yes
c. Consleuction Work Planning Permit Yes
d. Construction Work Conunencerent Pemmit Yes
e. Commodity Building Pre-Sale Permit Portion
r. Construction Work Complction and Inspection Certificate/Table N/A
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Particulays of

Capital value in
existing stale as at

No.  Property Description and tenure occupancy 31 October 2010
RMB
24, QOasis Albany The propesty is a residentiat and As al the date of 3,136,240,000

No.699

Zhong Xing Road
Zhabei District
Shanghai

The PRC

commercial development which is
constructed on 6 parcel of Jand with a
total site area of approximately 72,487
sq.m. As ol the date of valustion, the
property was wnder construction,

The progerty comprises the fellowing 3
phases:

Phase I: It was completed in December
2010 with a tolat gross floor area of
approxintately 63,653 sq.m. The details
are as follows:

Planncd Gross

Phase I Floor Area

(s¢.m.)
Residential 46,323.00
Commercial 1,367.53
Underground 11,816.00
Ancillary 5,646.47
Total:

65,653.00
T

The total construction cost of Phase I is
estimated to be approximately
RMB489,195,000, of which
RMB297,121,000 had been paid as at the
date of valuation.

Phase I: 1l is scheduled lo be completed
in July 2011 with a total gross floor area
of approximately 24,453 sq.m. upon
completion for underground commereial
puEpose.

The tatal construction cost of Phase 1t is
estimated to be approximately
RMB145,616,000, of which
RMB15,402,000 had been paid as at the
date of valuation,

Phase 1H: it comprises 2 parcels of land
with o tolal site area of approximately
42,424.00 sq.m for residential use and
some old buildings are being demolished
there on,
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valuation, the
superstructure of Phase
1 had been completed,
foundation construction
of Phase H was being
undertaken and Phase
Tt was occupied by
some old buildings
awaiting demolition.

EC0% interest
attributable (o

the Group:
RMB3,136,240,000
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Capital value in

Particulars of existing stafe as at
Properiy Description and tenure occupancy 31 Octoher 2050
RMB

Notes:

10.

The land use rights of the property have
been granted for a tenm expiring on 30
September 2073 for residential use and 14
Oc¢tober 2049 for commerciul vse.

Shanghai Shuo Cheng Real Estate Co., Ltd. (“ biSHBEENRM AR, Shuo Cheng Real Estate”) is a wholly owned
subsidiary of the Company.

Parsuant lo 2 Land Use Rights Gramt Contracts ~ Hu Fang DI Zha (2003) No.092 and Hu Zha Gui Tu (2009)
No.13, the land use rights of the properly were coatracted 10 be granted to Shuo Cheng Real Estate for a term
expiring on 30 September 2073 for residential use and 14 October 2049 for commercial use respectively. The land
preptium was RMB162,640,906.

Pursuant to 6 Shanghai Real Estate Title Certificates — Hu Fang Di Zha Zi (2008) Di No.005365, Hu Fang Di Zha
Zi (2005) Di No.013983, Hu Fang Zha Zi (2005) No.021089, Hu Fang Zha Zi (2007} No.012617, Hu Fang Di Zha
Zi (2009) Di Nos. 026427 and 026428, the land use rights of 6 parcels of land with a total site area of
approximately 72,487 sq.m. have been granted to Shuo Cheng Real Estate for a tenm expiring on 30 September
2073 for residential use and 14 October 2049 for commercial use.

Pursuant to 2 Construction Lapd Plasning Permits — Hu Zha Di (2003} No.20 and Hu Zha Di (2009)
No.EA31010820090010 in favour of Shuo Cheng Real Estate, permission lowards the planning of the subject Jand
has been approved.

Pursuant to 2 Construction Work Planning Permits — Hu Zha Jian (2008) No, 08080425FG0%1t and Hu Zha Jian
(2010) No., FA31010820100900 in favour of Shuo Cheng Real Estate, various types of buildings with a total gross
floor area of approximately 90,106 sa.m. have been approved for construction,

Pursuant to 4 Coastruction Work Commencement Permits — No. 0301B0333D05, No. 0301B0333D06,
0R01ZB0025D01 and 0801ZBO025D02 in favour of Shuo Cheng Reul Estate, permissions of varfous types of
buildings with a tolal gross foor arca of approximately 90,041 sq.m. was given by the relevant local authorily to
commence the construction work.

Pursvant to a Commodity Building Pre-sales Permits-Zha Bei Fang Di(2009)Yu No.0000392 in favour of Shuo
Cheng Real Estate, Shuo Cheng Real Estate is freely entitled to sell the development with a total gross floor area
of approximately 47,173.12 sq.m. to the purchasers,

Pursuant to a Mortgage Agreement dated 10 March 2010 entered into between Putuo Branch of Shanghai Pufa
Bank Co., Ltd. { the “Bank”™} and Shuo Cheag Real Estate, hase III of the property was morigaged to the Bank as
security for two leans in the amount of RMB200,000,000 and RMBI,400,000,000 respectively.

As advised by the Group, various residential units of the property with a total gross floor area of approximately
46,823.00 sq.m. have been pre-sold to various third parties for a total consideration of RMB1,425,330,000 as at the
date of valnation but have not been handed over to the purchasers. In arriving al our opinion of the capital value
of the property, we have taken into account the contracted prices of such units,

The capital value of the property as il completed as at the date of valuation, including the total consideration of
the pre-sold portions, weuld be approximately RMB2,199,740.,000,

We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,
which contains, infer alia, the following:

a. Shuo Cheng Real Estate is the sofe owner of the property and the land wse rights granted premiven has been
fully paid;

b. Phase Il of the properly is subject to a mortgage, others of the property are not subject to mortgage or
other third party interests;
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c. Shuo Cheng Real Estate can transfer the land use rights of the properly after the development investment
has been completed over 25%; and

d. ‘Fhere is no risk that the land use rights of Phase 11t of the properly to be recovered even the development
of which has not been commenced for more than $wo years with the obtainment of an “Extension of House
Demolition Notice™ — Chai Xu Yan Zi (2000 No.25 and No.26,

12, A summary of major certificates/approvals is shown as follows:
& State-owned Land Use Rights Certificate Yes
b. Counstruction Land Planning Permit Yes
c. Construction Work Planning Permit Portion
d. Construction Work Commencement Permit Pertion
e Commodity Building Pre-Sake Permit Portion
f. Construction Work Completion and Inspection Certificale/Table N/A
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VALUATION CERTIFICATE

Properiy

Meiluan Lake Garden
located at

Meidan Road
Baoshan Districl

Description and tenure

The property is a residential development
which is constructed on a parcel of land
with a site area of approximately
120,594.80 sq.m. As at the date of

Particulars of
occupancy

As at the date of
valualion, cosmetic
work to external
finishes was being

Capital value in
existing state as at
31 October 2010
RAIB

£,351,000,000

51.48% inlerest
attributable to

Shanghai
The PRC

Notes:

unrder construction, the Group:

RMB695,495,000

valuation, the property was under
construction.

The property is scheduled to be
compleled in November 2011, Upon
completion, the developmend will have a
total gross floor area of approximately
132,600 sq.m. and the details are as
foHowing:

Pianned Gross
Floor Area
(sq.n1.)

Phase

85,635.96

1,086.24
31,505.80
£4,372.00

Residential
Conumercial
Ancillary
Under ground

Total: 132,600,00

The tatal construction cost is estimated to
be approximatclty RMB9444,113,000, of
which RMB414,973,000 had been paid as
at the date of valuation,

The Fand use rights of the property have
been granted for a term expiring on 27
November 2077 for residential use.

Shunghai Anton Real Estate Pevelopment Co., LAd, (" EiEREFHBEIIEAAL A, Anton Real Estate™) is a4 51.48%
owned subsidiary of the Company.

Pursuant to a L.and Use Rights Grant Contract — Hu Bao Fang Di (2008) Ne.8 dated 25 March 2008, the land use
rights of the property were contracled to be granted (o Anton Real Estate for a term of 70 years for residential use,

Pursuant to a Shanghai Real Estate Title Certificale — Hu Fang Di Bao Zi (2008) Di No.027389, the land use rights
of a parcel of [und with a site area of approximately 120,594.8 sq.m. have been granted to Anton Real Estate for a

Pursuant 1o a Constraction Land Plasning Permit - Hu Bao Di (2008) No. 1308[1006E01222 in favour of Anton
Real Estae, permission towards the planning of the subject land with a site area of approximately 120,594.8 sq.m.

2,
The Fand premium was RMB350,000,000.
3.
ferm expiring on 27 November 2077 for residential vse.
4.
has been approved for censtruction.
3.

Pursuant 1o 4 Construction Work Planning Permits — Hu Buo Jan (2008) No. 13081210F03089, Hu Bao Jisn
(2009} Nos. FA31011320092410 and FA31011320092850 and Hu Bao Jian (2010) No.FA31011320101042 in favour
of Anton Real Estate, various buildings with & total gross floor area of approximately 132,600 sq.an, have been
approved for construction.
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Purstamt to 3 Constraction Work Comnmencement Permits —  Nos.  080IBS0059D01310113200809231319,
08O ERSO05912023 1081 3200809231319 and OBOIBSO0549T303310113260080923E31Y in favour of Anton Rea! Eslate,
permission was given by the relevant local authorily to commence the construction work.

Pursuant to 5 Commodity Building Pre-sales Pennits in favour of Anton Real Esiate, Anton Real Estate is freely
entitied to sell the develapment with a total gross floor area of approximately 100,008.04 sq.m. to the purchasers.

Pursuant to a Mortgage Agreement dated 4 Scptember 2009 entered inlo between Shanghai Branch of CITIC Ka
Wah Bank (China) Co., Lid. (the “Bank"} and Anton Real Estate, a portion of Meilan Lake Garden was mortgaged
to the Bank as security for a loan in the amount of RMB 100,000,000,

As advised by the Group, various residential unils of the property with a (olal gross floor area of approximately
66,226.86 sq.n. have been pre-sold to various third parties for a total consideration of RMBE, 729,120,855 as at (ke
date of valuation but have not been handed over to the purchasers. In arriving at our opinion of the capital value
of the property, we have laken into account the contracted prices of such units,

The capital value of the property as if completed as at the date of valuation, including the total consideration of
the pre-sold portions, would be spproximately RMB2,400,500,000,

We have been provided with a legal opinion regarding the property inlerest by the Company’s PRC legal advisers,
which ¢ontains, inter afie, the following:

h3 Anton Real Estate is the sole owner of the property and the land use rights granted premium has been fully
paid;

b. A portion of Meilan Lake Garden is subject {0 a mortgage; and

c. Anton Real Estate can transfer the lord use rights of the property after the development investment has

been completed over 25%, but nced to notify the mortgagee in advance and the legal rights and centract
rights of the mortgagee under the mortgage contract should not been injured.

A stmmary of major certificatesfapprovals is shown as follows:

a. State-owned Land Use Rights Certificate Yes
b. Construction Land Planning Permit Yes
. Construction Work Plarning Permit Yes
d. Construction Work Commencement Permit Yes
e, Commodity Building Pre-Sale Permit Yes
f. Construction Work Completion and Inspection Certificate/Table N/A
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VALUATION CERTIFICATE

Capital value in

Particulars of existing sfate as at

No.  Property Description and fenure occupancy 31 October 2010
RMB

26. istand of the Orginal The property is a residential development As ul the dute of £,202,400,000

Villa which is constrected on 2 parcels of land valuation, the
No.88 Mei Feng Road with a folal site area of approximately superstructure was 98.75% interest
Baoshan District 96,842 sq.m. As at the date of valuation, under construction. attributable to
Shanghai the property was under consiructioa. the Group:
The PRC RMB1,187,370,000

The properly is scheduled to be

completed in November 2012, Upon

completion, {he development will have a

total gross floor area of approximately

148,104 sq.m. and the details are as

following:

Planned Gross
Phase Floor Avea
(seg.0n. }

Residential 104,243.29
Commercial 457,72
Ancillary 33,986.99
Under ground 9,416.00

Totak: 48,104.00

The total construction cost is estimated to
be approximately RMBE.212,211,000, of

which RMB242,234,000 had been paid as
at the date of valuation.

The land use rights of the property have
Been granted for a tenim expiring on 29
June 2079 for residential use.

Nofes:

1. Shanghai Xiangduo Reat Estate Lid. (“LiEHFNERHRAF, Shanghai Xiangdao™) is a 98.75% owned subsidiary of
the Company.

2. Pursuant o a Land Use Rights Grant Contract — Iin Bao Gui Tu {2009) Bu Zi No.23, the land use rights of the
property were contracted to be granted 1o Shanghai Xiungdao for a term expiring on 3¢ May 2079 for residential
use, The land premium was RMB422 400,000,

3 Pursuant to 2 Shanghai Real Estate Title Certificates — Hu Fang Di Bao i (2009) Di Nos.043270 and (4327). The
land use rights of 2 parcels of Jand with a total site area of approximately 96,842 sq.m, have been granted to
Shanghoi Xiungduo for a term expiring on 29 June 2079 for residential use.

of, Pursuant to a Construction Lond Planning Permit ~ Hu Bac Di (2009) No. EA31011320091103 in favour of
Shanghai Xiangdao, permission towards the planning of the subject Jand with a sile area of approximately 153,445
sq.m. has been approved for construction.

5, Parsuant to 7 Censtruction Work Planning Permits — Jan Zi Di Hu Bao Jian (2010) Nos. FA310113201G0608 and
FA3E011320100522, Jian Zi Di Hu Bao Jian (2009) Nos, FA31011320092842, FA31011320092841,
FA31011320092838, FA31011320092839 und FA31011320092840 in favour of Shanghai Xiangdao, various
buildings with a total gross floor arca of approximately F48,104 sq.m. liave been approved for construclion.

— 41 —



( i JonEs LANG
V/)) LASALLE SALLMANNS
B ITHEME R A A

i &

Pursuant to 4 Construction Work Commencement Permils —  Nos.  0901BS0061D04310113200909081319,
0901 BSGOGENG3310113260900081319, 0901BS0061D023101 132005909081319 and 0901BS006ID0OI31011 3200909081319
in favour of Shanghai Xiangdao, permission was given by the relevant local anthorily to commence the construction
work.

Pursuant to 3 Commodity Building Pre-sales Permits-Bao Shan Fang Guan(2010)Yu Bei No.080241, (0452 and
000451 in favour of Shanghai Xiangdao, Shanghai Xiangdao is freely entitled to sell the developmenl with a total
gross floor area of approximately 63,152.36 sq.m. 1o the purchasers.

Pursuant to a Mortgage Agreement dated 16 August 2010 entered into between Shanghai Branch of China
Minsheng Banking Co,, Ltd (the “Bank} and Shanghai Xiangdao, the properly was morigaged to the Bank as
security for two toans in the amount of RMB320,000,000 and RMB 80,000,000 respectively.

As advised by the Group, various residential units of the property with a total gross floor area of approximalely
33,644.55 sq.m. have been pre-sold to various third parties for a total consideration of RMB773,964,106 as at the
date of valualion but have not been handed over 4o the purchascrs. In arriving at our opinion of the capital value
of the properly, we have taken into account the contracted prices of such units.

The capital value of the property as if completed as at the date of valuation, including the total consideration of
the pre-sold porions, would be approximately RMB2,665,076,000.

We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal adviscrs,
which contains, inter alia, the following:

a. Island of the Original Development is the sole owner of the property and the Jand use rights granted
premium has been fully paid;

b, The property is subjecl to & mortgage; and
[ Esland of the Original Developmen can transfer the land use rights of the property after the development
investment has been completed over 25%, bul need to notify the morigagee in advance and the legal rights

and coatract rights of the mortgagee under the morigage contract should not been injured.

A summary of major certificatesfapprovals is shown as follows:

a. State-owned Land Use Rights Certificate Yes
b. Construction Land Planning Permit Yes
c. Construction Work Planning Permit Yes
d. Construction Work Commencement Permit Yes
€. Commodity Building Pre-Sale Permit Portton
f. Construction Work Completion and Inspection Certificate/Table N/A
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Capital value in

Particolars of existing state as at

Property DPescription and tenure occupancy 31 October 20106

RAMB

Shenyang The property is a villa development As at the date of 992,730,000

You Mountains localed at  which is constructed on 2 parcels of land valuation, the

the town of Lee Sang Lane with a total site area of approximately superstructure was 98.95% interest

Daongling District 240,313.84 sq.m. As at the date of under construction, altributable to

Shenyang City valuation, the property was under the Group:

Ligoning Province construction, RMB982,306,600

The PRC

The property is scheduled to be
completed in February 2011, Upon
completion, the development will have a
total gross floor area of approximately
233,423 sg.m.

The total construction cost is estimated to
be approximately RMBG60,865,000, of
which RMB380,912,000 had been paid as
at the dale of valustion,

The land use rights of the property have
been granted for residential and
commercial use.

Notes!

1. Shenyang You Mountains Development Management Co., Lad. (“iFE2MEEHMAL A, Shenyang You Mountains™)
is a 98.95% owned subsidiary of the Company,

2, Pursuant to 2 Lasd Use Rights Grant Contracts — No, 280122008A0001 and Shen Gui Guo Tu He Zi Dong Ling
{2008) No.002, the land use rights of 2 parcels of land were contracted o be granled to Shenyang You Mountains
for various lerms expiring on 3{ July 2048 and 27 August 2048 for commercial use and expiring on 31 July 2058
and 27 Auvgust 2058 for residential use, The fotal land premivm was RMB 175,167,363,

3. Pursuant to 2 State-owned L.and Use Rights Certificates — Dong Ling Guo Yong (2008) Di Nos. 067210563 and
07210558, the land use rights of the property with a total site area of approximately 240,313.84 sq.m, have been
granted to Shenyang You Mountains for residential and commercial use.

4. Pursuant to 2 Construction Land Plarning Permits — Di Zi Nos. 210H0200800046 and 2101002008000090 in
fuvour of Shenysng You Mountains, permission towards the planning of the subject land with a site area of
approximately 254,626.01 sq.n. has been approved for construction.

5. Pursuaat to 2 Construction Work Planning Permits — Jian Zi Nos. 2000200800195 and 210100200800194 in
favour of Shenyasg You Mountains, various villas with a total gross floor area of approximately 233,423 sq.m.
have been approved Tor construction,

6. Parsuant te 3 Construction Work Commencement Permits — Nos. 210106200910230101, 21080620084 £260101 and
210106200910230201 in favour of Shenyung You Mountains, permission was given by the relevant local authority
to comnence the construction work.

1. Pursuant (o § Commodily Building Pre-sales Permits -Shen Fang Yu Shou Nos.09232, 09085, 09204, 09083,
09137, 08396, 08395 and 09168 in favour of Shenyang You Mounlains, Shenyang You Mounlains is freely entitled
to scll the development with a total gross fleor area of approximately 213,883.83 sq.m. 1o the purchasers,

8. Pursuant to 2 Mortgage Agreements duted 8 Muay 2009 and 22 December 2009 respectively cntered into between

Lizoning Branch of Agricullure Bank of China (the "Bank”) and Shenyang You Mountains, the property wus
mortgaged to the Bank as security for 2 Joans in the total amount of RMB3(0,000,000,
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As advised by the Group, various residentisl units of the propery with a total gross floor area of approximately
33,291.29 sq.m. have been pre-sold to various third parties for z total consideration of RMB180,276,546 as at lhe
date of vsluation but have not been handed over to the purchasers. I arriving at our opinien of the capital value
of the propeity, we have (aken into account the contracied prices of such units.

The capital value of the property as if completed as at the date of valuation, including the total censideration of
the pre-sold portions, would be approximately RMB,557,650,000.

We have been provided wilh a legal opinion regarding the properly interest by the Comgpany’s PRC legal advisers,
which contains, infer alia, the following:

a. Shenyang You Mountains is the sole owner of the property and the land wse rights granted premium has
been fully paid;

b. The properly is subject to a mortlgage; and
<, Shenyang You Mountains can transfer the land use rights of the property after the development investment
has been completed over 25%, but need to notify the mortgagee in advance and the legal rights and

contract rights ol the mortgagee under the mordgage comract showld not been injured.

A summary of major certificates/approvals is shown as follows:

a, State-owned Land Use Rights Certificate Yes
b, Construction Land Planning Permit Yes
c. Constroction Work Planning Permit Yes
d. Construction Work Commencement Permit Yes
. Comunedity Building Pre-Sale Perimit Portion
f. Constroction Work Completion and Inspection Certificate/Table N/A
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Property

Sheayang Albany
located at
the eastern side

VALUATION CERTIFICATE

Description and tenure

The property is a residential development
which is constructed on a parcel of land
with a site area of approximately 42,725.8

Particulars of
accopancy

As at the date of
valuation, the
superstructure had been

Capital value in
exisfing state as at
31 Octoher 2010
RMB

571,9%0,000

%% inlerest

attributable to
the Group:
RMB400,393,000

sq.m. As at the date of valuation, the
praperty was under consiraction.

of South Heping Road
Heping Distrct
Shenyang City
Liaoning Province
The PRC

completed.

The development is scheduled to be
completed in December 2011, Upon
completion, the development will have a
total pross floor area of approximately
130,929,1 sq.m, and {he details are set
out as following:

PFlanned Gross
Use Floor Area
{sq.m.)

Residential
Commercial
Ancillary

122,378.27
4,428.80
4,122.03

Total; 130,929.10
T

The total consiruction cost is estimated to
be approximately RMB628,839,000, of
which RMB225,697.000 had been paid as
at the date of valuation.

The land use dghts of the property have
been granted for terms expiring on 11
December 2048 for commercial use and
expiring on 11 December 2058 for
residential use.

Notes:

i, Liaoning Gac Xiao Suppori Group Praperty Development Co., Lad. (“EEFHENNER SR FAEALR), Liavning
Gao Xiao Real Estate™) is a 70% owned subsidiary of the Company.

2. Pursuant to a State-owned Land Use Rights Grant Contract — Ne, 2101042008A0023 dated FF December 2008, the
land wuse rights of a parcel of land with a site area of approximalely 45,876.3 sq.m. were contracied to be granted
to Lizoning Gao Xiao Real Estate for a term of expiring on 11 December 2048 for cemmercial use and expiring on
11 December 2058 for residential use.

3. Pursuant to 2 State-owned Land Use Rights Certificates — Shen Yang Guo Yong (2009) Di Nos. 0043 and (044, (he
Jand use rights of 2 parcels of land with a total site area of approximately 42,725.8 sg.m, have been granted to
Liaoning Gao Xiace Real Estate for lerms expiring on b} December 2048 for commercial use and expiring on 11
December 2058 for residential use.

4. Pursuwant {o a Consteuction Land Planning Permit — Shen Gui T Zheng Fu Zi {2008)No.0011 in favour of Liaoning

Gao Xiao Real Eslate, permission towards the planning of the subject Jand with a site area of approximately
69,717.6sq.m. has been approved for construciion.
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Pursuant to a Construction Work Planning Permit - Jian Zi No.2{010020090054 ia favour of Liacning Gao Xizo
Real Estate, various buildings with a total gross fleor area of approximately 130,929.1 sq.m. have been approved
for construction,

Pursuant (o 2 Constrection Work Commencement Permits — Nos, 210101200905220101 and 210101200905220201
in favour of Liaoning Gao Xino Real Estate, perimission was given by the relevant local authority to commence the
construction work.

Pursitant lo 2 Commodity Building Pre-sales Permits— Shen Fang Yu Shou Nos.1009¢ and 1040t in favour of
Liaoning Gao Xiao Real Estate, Liaoning Gao Xiao Real Estate is freely entitled to sell the development with a
total gross fAoor area of approximately 126,300.71 sq.m. to the puschasers.

Pursuant to 2 Morigage Agreements dated 24 June 2009 and 28 May 2010 respectively entered into between
Shenyang Branch of Shanghai Pudong Development Bank Co., Ltd. (the "Bank) and Lisoning Gao Xiao Real
Estate, the properly was morlgaged to the Bank as security for 2 Joans in the total amount of RMB300, 606,060

As advised by the Group, various residential wnits of the property with a total gross floor arca of approximatel
31,726.48 sq.m. have been pre-sold to various third partics for a total consideration of RMB273,787,186 as at the
date of valuation but have not been handed over to the purchasers, In arriving at our opinton of the capital value
of the property, we have tuken into account the contracted prices of such unils.

The capital value of the praperty as it completed as at the date of valuation, including the total consideration of
the pre-sold portions, would be approximately RMB1,098,590,000.

We have been provided with a fegal opinien regarding the property interest by the Company’s PRC legal advisers,
which contains, infer alia, the following:

a. Liaoning Gao Xiao Real Estate is the sole owner of the property and the land use rights granted premiom
has been fully paid;

b. The property is subject to a merigage; and
[ Liaoning Gao Xiao Real Estate can transfer the lard usc rights of the property after the development
investment has been completed over 25%, but need to notify the morigagee in advance and the legal rights

and contract rights of the mortgagee under the mortgage contract should not been injured.

A summary of major certificates/aspprovals is shown as follows:

a. State-owned Land Use Rights Certificate Yes
b. Construction Land Planning Permit Yes
c. Construction Work Planning Permit Yes
d. Construction Work Commencement Permit Yes
e. Commodity Building Pre-Sale Permit Portion
f. Construction Work Completion and Inspection Certificate/Table N/A
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Property

Phase [ of

the Bund Center Haikou
No. 18 Taihua Road
Longhus Bisirict
Haikou City

Hainan Proviace

The PRC

Notes:

VALUATION CERTIFICATE

Description and tenure

The properly comprises a hotel and 5
residential buildings (Phase I of the Bund
Center Haikou) which is constructed on 2
parcels of land with a (otal site arca of
approximately 34,250,460 sq.m. As at the
date of valuation, the propeity was under
construclion.

The development of Phase I is scheduled
to be completed in March 2012. Upon
completion, the development will have a
total gross floor area of approximately
159,849.2 sg.m. and the details are as
follows:

Gross Floor
Area
{sq.nr)

Usage

84,914.34
2,030.00
46,393.00
242.78
26,269.08

Resideatial
Retuil

Hatel
Ancillary
Underground

Total: 15%,849.20

As advised by the Group, the total
construction cost is estimated to be
approximately RMB1,322,836,000, of
which RMB283,938.C00 had been paid as
at the date of valuation.

The land use rights of the property have
been granted for terms of 70 years
expiring on 26 June 2078 for residential
use and 40 years expiring on 26 June
2048 for commercial use.

Particulars of
ac¢upancy

As at the date of
valuation, the
superstructure of S
residential buildings
had been completed
and the foundation
consiruction of the
hotel was undertaken,

Capital value in
existing state as at
31 October 2010
RME

855,490,060

9% interest
attributable to
the Group:
RMB675,837.000

1. Haikou Century Harbour City Co., Lid. (“iSOBLEMNEFARAT, Haikou Century Harbour™) is a 79% owned
subsidiary of the Company.

2. Purswant to a State-owned Land Use Rights Grant Contract — Shi Guo Te Yong Pi Zi [2008] No. 46 dated 27 June
2008, the land vse rights of a parcel of land with a site area of approximately 227,272.63 sq.m. {including the land

use rights of this property and property

ne. 35) were confracted to be granted to Haikou Century Harbouwr

commencing from 26 June 2008 for terms of 70 years for residential use and 40 years for commercial vse. The
lund use rights premivin was RMB1,087,272,262.
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Pursuant to 2 State-owsed Land Use Rights Certificates - Hai Kou Shi Guo Yong (2008} Di Nos, 007325 and
007326, the Tand use rights of 2 parcels of Tard with a total site area of approximately 46,666.65 sq.m. {including
the land use rights of this property and a portion of land of property no. 35 with a site area of 12,416.25 sq.m.)
have been granted to Haikou Century Harbour for terms of 70 years expiring on 26 June 2078 for residential use
and 40 years expiring on 26 June 2048 for commercial use.

Pursuand to s Construction Land Planning Permit — Di Zi Di No. 2008107 in favour ol MHaikou Century Harbour,
permission towards the planning of & parcel of land mendioned in note 2 with a total site area of approximately
227,272.63 sq.m. has been granted to Haikou Century Harbour.

Pursuant to 2 Construction Works Planning Permits — Jian Zi Di Nos. 2009A0045 and 2009A0046 in favour of
Haikou Century Harbour, 3 residential buildings of Phase | of the Bund Center Haikou with a lotal gross floor arca
of approximately 105,206.24 sq.m. has been approved for consiruction.

Pursuant to 2 Construction Works Commencement Permils — Nos. 46810020081 190201 and 4601002008 11190301
in favour of Haikou Century Harbour, permission was given by the relevant local authorily lo commence the
construction work of 5 residential buildings of Phase I with a total gross floor area of approximately 105,206.24
sq.m.

Pursuant lo a Commodity Building Pre-Sale Permit - [200%] Hai Fang Yu 7Zi Bi No, (0029 in favour of Haikou
Century Harbour, Haikou Century Harbour is eatitled to freely sell 5 buildings and their basement of Phase | of
the Bund Center Haikou with a total gross floor area of approximately 96, F44.19 sq.m. to purchasers.

Pursuant to 2 Mertgage Agreements dated 2 July 2009 ard 27 November 2009 respectively eatered into between
Hainan Sub-Branch of Agriculture Bank of China (the "Bank”} ard Haikou Century Iarbour, the development
{ircluding the tand of this property with a site area of approximately 34,250.40 sq.m. and a portien of the fand use
rights of property no. 35) was morlgaged to the Bank as security for 2 loans in the amount of RMB175,072,800
and RMBI100,000,000 respectively.

As advised by the Group, various residential units of the property with a tetal gross floor arca of approximately
58,554.86 sg.m. have been pre-sold to various third parties for a total consideration of RMB720,001,420 as at the
dale of valuation but have not been haaded over Lo the purchasers, In arriving ai our opinion ol the capital value
of (he property, we have tuken into accovnt the contracied prices of such units,

The capital vatue of the property as if completed as at the date of valuation, including the total consideration of
the pre-sold portions, would be approximately RMB1,299,320,000.

We have been provided with a legal opinion regarding the propesty interest by the Company’s PRC legal advisers,
which contains, inter alia, the foHowing:

a. Haikou Ceatury Harbour is the sole owner of the property and the land uwse rights granted premium has
been fully paid;

b. The property is subject 4o a mortgage; and
c. Haikou Century Harbour con transfer the land use rights of the property after the development investment
has been completed over 25%, but need {0 notify the mortgagee in advance and the legal rights and

conlract righls of the morigagee vmder the mortgage contract should not been injured.

A sumtumary of major ceetificatesfapprovals is showa as follows:

a. State-owned Land Use Rights Cerlificate Yes
b. Construction Land Planning Permit Yes
C. Construction Work Planning Permit Portion
d. Construction Work Commencement Perimit Portivn
€. Commodity Building Pre-Sale Permit Portion
f. Construction Work Cempletion and Inspection Certificate/Table N/A
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Property

Jiungnan Richgate
located at

the western side of
Xinkong Road, the
northern side of Xiyi
Road

the eastern side of NS3
Road and the southem
side of EW1 Road
Wuxi City

Jiangsu Province

The PRC

Notes:

VYALUATION CERTIFICATE

Pescription and tenuwre

The property comprises a parcel of kand
with a sife arca of approximately 48,620.3
sq.mt. which is planned to be developed
with 170 semi-detached and detached
villas, underground car parking spaces
and ancillary facilitics known as Jiangnan
Richgate.

As advised by the Group, the
devetopment is scheduled to copunence in
July 2010 and will be completed in
December 2011, Upon completion, the
development will have u total gross floor
area of approximately 71,405 sq.m., the
details of which are as follows:

Planned Gross
Floer Area
(sq.m.}

Usage

Sewi-detached

and Detached Villas
Underground spaces
Ancillary

52,465.00
17,640.00
1,300.00

Total; 71,405.00
i

As advised by the Group, the total
constraction cost is estimated to be
approximately RMB410,024,000, of
which RMB10,769,000 had been paid as
ut the duate of valuation.

The tand use rights of the properly have
keen granted for a term of 70 years
expiring on 3 June 2079 for residential
use.

Pavticulars of
occupancy

As at the date of
valuation, the
supersfreciure was

under construction,

Capital value in
existing state as at
31 October 2010
RMEB

108,070,000

98.75% interest
altributable to
the Group:

RMB 106,719,000

Wuxi Zhongging Real Estate Development Co., Ltd (& 8HMIRHREMHAMAT, Wuxi Zhongging Property™) is a
98.75% owned subsidiary of the Company.

Pursuant {o a State-owned Lard Use Rights Grant Contract — Xi Guo Tu Chu He ¢2007) No.52 daled 26 August
2008 and a supplement condract dated 26 August 2008, the land use rights of the property were contructed to be
granted to Wuxi Zhongging Property for a term of 70 years expiring on 3 June 2079 for residential use. The lard
premium was RMB76,960,000,

Pursuant to a Stated-owned land Use Rights Ceddificate — Xi Xin Guo Yong (2009) Di No. 11, the Jand use rights

of a parcel of land with a site area of approximately 48,620.3 sq.m. were granted to Wuxi Zhongging Property for
a term expiring on 3 June 2079 for residential uvse.
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Pursuant lo a Construction Work Planning Permit — Jian Zi Di No. 3202012010X177 in favour of Wuxi Zhongqing
Praperty, the property with a total planned gross floor area ef appreximately 71,995 sq.m, has been approved for
construction.

Pursuant fo a Construction Work Commencement Permit — No, 3202992010072200002A in favour of Wuxi
Zhongqing Property, permission was given by the relevant leeal authority to commence the construction work.

Pursuaatl to a Commodity Building Pre-Sale Permit - (2010} Yo Xizo Zhun Zi No, 138 in favour of Wuxi
Zhongqing Property, Wuxi Zhongqing Property is frecly entitled to sell the development with a total gross floor
areq of approximately 25.536.96 sq.m. to the purchasers,

As advised by the Group, various villas of the properly with a total gross floor area of approximately 6,334.19
sg.m, have been pre-sold (o various third parties for a {otal consideration of RMBI100,230,000 as at the date of
valuation but have not been handed over to the purchase. In arriving at our cpinion of the capital value of the
property, we have taken into account the contracted prices of such units,

The capilal value of the property as if completed as at the dale of valuation, including the total consideralion of
the pre-sold portions, would be approximately RMB6%5,900,000,

We have been provided with a legal opinion regarding the property interest by the Company’s PRC legal advisers,
which contains, inter alia, the following:

a. Wuxi Zhongging Property is the sole owner of the property and the land use righis grasted premiuvm has
beea Fully paid;

b, The property is not subject (o mortgage or other third parly interests and Wuxi Zhongqing Property has the
rights to mortgage the Jand; and

c. Wuxi Zhongqing Property can transfer the land use rights of the property after the development investment
has been completed over 25%.

A summary of majos certificalesfapprovals is shown as follows:

a. State-ownred Land Use Rights Certificate Yes
b. Construction Land Planning Permil Yes
. Construction Work Planning Permit Yes
d. Coastruction Wark Commencement Penmit Yes
e, Commodity Building Pee-Sale Permit Porlion
f. Construction Work Completion and Inspection Certificalef/Talle N/A
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YALUATION CERTIFICATE
Group V - Property interests held by the Group for future development in the PRC

Capital value in

Partfculars of . exlsting state as at
No. TIroperty Description and tenure occupancy 31 October 2010
Riii
3L A parcel of land The praperty comprises a parcel of land The property was 284,600,000
located at with u site arca of approximautely 103,164 vacant as af the date of
the wesltern 5001 valuation. 27,695 inlerest
side of attributable to
Kuayang Road As advised by the Group, the properly is the Group:
Magiao Town planned to be developed into u villa RMB78.,806,000
Minhang District development with a (otal planned gross
Shanghai floor area of approximately 18,054 sq.n.
The PRC

The land use righis of the property have
been granted for a term expiring on 19
October 2074 for residential use.

Notes:

1. Shanghai Lushan Real Bstate Ltd, (“ ki8R $#HMA 4, Lvshan Real Estate™) is a 27.69% owned subsidiary of
the Company.

2. Pursuant to a State-owned Land Use Rights Grant Contract — Hu Fang Di Min Zi(2004) Grant Contract Di No.171
dated 20 October 2004, the land use rights of the properly were contracied to be granted to Lyshan Real Estate for
& terin of 70 years expiring on 19 October 2074 for residential use. The land premivm was RMB13,973,564.

3. Pursuant to 2 Shanghai Real Estate Title Certificate — Min 2005027693, the lund use rights of a parcel of land with
a site aren of approximately 103,164 sg.m. have been pgranted lo Evshan Real Estate for a term of 70 years
expiring on 19 October 2074 for residential use.

4. We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,
which contains, infer alia, the following:

a. Evshan Real Estate is the sole owner of the property and the land use rights granted premium has been
fully paid;

b. The propesty is not subject lo morigage or other third party inlerests; and

< According to the Land Use Rights Grant Contract mentioned in netes 2, Lvshan Real Estate shouid
commence lo construe! the development before 20 October 2006 and complete the development before 20
QOciober 2008, If the development has no! been completed within (wo years, the land use rights and the
building erected thereon might be recovered by the relevant land administration department. L.vshan Real
Estate can continue to hold and develop the land uvse rights after Lvshan Real Estate has obtained the
permits from the relevand land administration depurtment.
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VALUATION CERTIFICATE

Capital value in

Par{iculars of exlsting staie as at

No,  Property Description and tenure occupancy 31 October 2010
RMB

32. A parcel of land The property comprises a parcel of kand The property was 196,000,000

{Lot 47/19 Qiu No. 1 with a site area of approximately 38,589 vacand as at the date of

Jietang out of Qunei sg.a which is planned to be developed valuation. 98.75% interest

Town) located at the with various detached villas, townhouses attributable to

castern side of and ancillary facilities. the Group:

Yongfa Road RMBI193,550,000

Pudong New District As advised by the group, upon

Shanghai completion the development will have a

The PRC total gross {lovr area of approximately

38,589 sq.m.

The land use rights of the praperty have
been granled for a term of 70 years
expiring on 15 February 2066 for
residential use.

Notes:

1. Shanghai Haibe Comprehensive Real Estate Development Co., Lid. (“L#BHEREZSREHRAE, Shenghai
Haibo"} is a 98.75% ownred subsidiary of the Company.

2. Pursuant to a Real Estate Title Ceificate — Hu Fang Di Nan Zi (2003) Di No. 015468, the land use rights of a
parcel of land with a site arca of approximately 38,589 sq.m. were granted to Shanghai Haibo for a term of 70
years expiring on 15 February 2066 for residential use.

3, We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,

which conlains, inter alia, the following:

a Shanghai Haibo is the sole owner of the property;
b. The property is not subject to mortgage or other third party interests; and
c. According to relevant legal and land granted contract, there is a risk that the land wse rights of the properly

might be recovered because the construction work has not been commenced for more than two years.
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VALUATION CERTIFICATE

Particulars of

Capital value in
existing stafe as at

No.  Property Bescription and tenure occupancy 31 QOctober 2010
RMEB
33, A parcel of land The properly comprises a parcel of land The property was 101,000,000

(Lot 47/8 Qiv

No. b Jicfang out of
Qunei Town) focated at
the eastern side of
Yongfa Road

Pudong New District
Shanghai

The PRC

Notes:

with a site area of appreximately 19,903
sg.m. which is planned to be developed

with various detached villas, townhouses
and ancillary facilities.

As advised by the Group, upon
competion the developient wilk have a
total gross floor ar¢a of approximately
19,903 sq.m,

The land use rights of the property have
been granted for a term of 70 years
expiring on 15 Februtary 2066 for
residential use,

vacani as at the dafe of
valuation.

98.75% interest
attributable lo
the Group:
RMB99,738.,000

1. Shanghai Xiabo Industrial Co., Ltd. (* LR EHEEHHLAF, Shanghai Xiabo) is a 98.75% owned subsidiary of the

Company.

2. Pursuant {0 a Real Estate Tille Certificate — Ho Fang Di Nan Zi (2005) Di No. 0158356, the land use rights of a
parcel of land with a site area of approximately 19,903 sq.m. was granted to Shanghai Xiabo for a term of 70
years expiring on 13 February 2066 for residential use.

3. We have been provided with a legal opinion regarding the property interest by the Company's PRC legal sdvisers,
which coniains, inter alie, the following:

a. Shanghai Xiabo is the sole owner of the property;
b, The property is net subject to mortgage or other third party interests; and
c. According to relevant legal and lund granted contract, there is a risk that the land use rights of the property

will be recovered because the construction work has not been commenced for more than lwo years.

- 53—




No.

JONES LANG

LASALLE’ SALLMANNS
& BT AR S A

Property

A pareel of land
known as

Phase 1 Of Huangpu
Hualing

located at retail podium and undesground car demolished. the Groug:
the western side of parking spaces as wetl as ancillary RMBG623,828,000
South Chezhan Road facilities known as Phase 11 of Huangpu
the southern side of Hualing,
Xietu Road
the eastern side of As advised by the Group, the
Baotun Road and the development is scheduled to cemmence in
norther side of Phase | April 2011 and will be completed in
of Huangpu Huating September 2013, Upon completion, the
Huangpu District development will have a total gross floor
Shanghai area of approximately 42,800 sq.m., the
The PRC details of which are as follows:
Planned Gross
Usage Floor Arca
{sg.m.)
Residential 27,200.00
Retail 4,800.00
Underground
car parking spaces
(200 lots) 10,300.00
Ancillary 500.00
Fotal:
The fand use rights of the property have
been granted for a term of 70 years
commencing Trom 24 April 2003 and
expiring on 23 April 2073.
Notes:
1. Shanghai Bairun Real Estate Development Co., Ltd ¢ LI EH RERRIAH], Shanghai Bairun™) is a 98.75% owned
subsidiary of the Company.
2, Pursuant to a State-owned Land Use Rights Grant Contract - Hu Fang Bi Huang (2003) Graat Contract Di No.40

VALUATION CERTIFICATE

Description and tenure

The property comprises a parcel of land
with a site area of approximately 13,395
sq.m. which is planned to be developed
with 4 residential buildings linking with a

Particulars of
occupancy

The property is
curreatly occupied by
some old buildings
which will be

Capital value in
clear site state as at
31 October 2018
RMB

633,750,000

98.75% interest
altributable to

dated 14 March 2003, the land use rights of the property were contracted lo be granted to Shanghai Bairun for a
ferm of 70 years commencing from 24 April 2003 and expiring on 23 Apni 2073 for residential use, The land
premiom was RMB 16,623,400,

3. Pursuant to a Shanghai Reasl Estate Title Certificate — Huo Fang Di Huang Zi {2003) Di No. 0045335, the land use
rights of a parcel of land with a site area of approximately 23,040 sq.m. (including a parcel of land of property no.
9) were granted to Shanghai Bairun for a term of 70 years commencing from 24 April 2003 and expiring on 23
April 2073 for residential use.
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4. We have been provided with a legal opinion regarding the praperty interest by the Company’s PRC legal advisers,
which contalas, inter alia, the folowing:

u. Shanghai Bairun is the sole owner of the property and the lund use rights granted premium has been fully
paid;
b. The preperty is not subject 10 mortgage or other third party interests and Shanghai Bajrun has the righls to

martgage the land; and
e, Shanghai Bairun has obtained the “Extension of Buildings Demolition Notice”. Therefare, there is no risk

that the land use rights of the properly will be recovered by relevant department even the construction work
has not been commenced for more than two years.

— 55 —-




(

&

X

()

No,

35,

JONES LANG

j/ LASALLE" SALLMANNS

fhPREEBTHMERLF

VALUATION CERTIFICATE

Capital value in

Particulars of existing stafe as at
Property Description and fenure occupancy 31 Octoher 2010
RMB
A parcel of kend and the The property comprises a parcel of land The property was 1,526,177,000
reserved portion of and the reserved potrtion of 2 parcels of vacanl as at the date of
2 parcels of land [and with a total site area of valuation. T9% interest
Na. 18 Taihua Road approximately $93,022.32 sq.m. atteibutable to
Lonrghua District the Group:
Haikou City The property is held by the Group for & RMB1,203,680,000
Hainan Provinge development known as phase JE of the
The PRC Bund Center Haikou (of which Phase 1

Notes:

was being construcied as at the dated of
valuation and sel ouwt in this valuation
reporl as property no. 29} which is
planned to be developed in phases with a
total planned gross floor area of
approximately 928,292, 14 sq.m. for
residential use.

The land use rights of the properly have
been granted for a term of 70 years
expiring on 26 June 2078 for residential
use,

Haikou Century Harbour City Co., Lid. (“BA#EGEEEHEEAE, Haikou Century Harbour”) is a 79% owned
suhsidiary of the Company.

Pursuant to a State-owned Land Use Rights Grant Contract — Shi Guo Tu Yong Pi Zi [2008] No. 46 dated 27 June
2008, the land use rights of a parcel of land with a sile area of approximately 227,272.63 sq.m. (inciuding this
property and the land wse rights of property no. 29) were contracted to be granted to Haikou Century Harbour
commencing from 26 Jure 2008 for terms of 70 years for residential wse and 40 years lor commercial use. The
land use rights premium was RMB1,087,272,262,

Pursuant to 2 State-owned Land Use Rights Certificates — Hai Kou Shi Guo Yong (2008) Di Nos. 007325 and
007326, the land use rights of 2 parcels of land with a total site area of approximately 46,666.65 sq.m. {including
a portion of the land of this property with a site area of approximately 12,416.25 sq.m. and the lard use rights of
property no. 29) have been granted to Haikou Cemndury Harbour for terms of 70 years expiring on 26 June 2078 for
residential use and 40 years expiring on 26 June 2048 {or commercial use.

Pursuant 1o a State-owned Land Use Rights Certificate — Hai Kou Shi Guo Yong (2010) Di No. 001787, the land
use rights of a parcel of land with a site area of approximately 180,606.07 sq.m. have been granted to Tiaikon
Century Harbour for a term of 70 years expiring on 26 June 2078 for residential use.

Pursuant to 2 Morigage Agreements dated 9 July 2009 and 27 November 2009 respectively entered into between
Hainan Sub-Branch of Agriculiure Bank of China (the “Bank"} and Haikeu Century Harbour, the development
(including a postion of the land of this property with a site aren of approximately 12,416.25 sq.m. and the land use
rights of property no. 29) was mortgaged to the Bank as secority for 2 loans in the amount of RMB175,072,800
and RMBIG0,000,000 respectively.

We have been provided with a legal opinion regarding the propesly interest by the Company's PRC legal advisers,
which contains, fnfer alia, the following:

a. Haikou Century Harbour is the sole owner of the property and the fand use rights granted premium has
been Fuelly paid;
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The land vse rights mentioned in notes 3 is subject to a mortgage;

The land use righls mentioned in notes 4 s not subject to morlgage or other third party interests; and
Haikow Century Harbour ¢an transfer the land use rights of the property after the development investment
has been completed over 25%, if Haikow Century Harbour will transfer the land use rights mentioned in

notes 3, it need to notify the mortgagee in advance and the legal rights and confract rights of the morlgagee
under the mortgage coatract should not been injured,

- 57~




7

W

i
|

No,

36.

JONES LANG

] LASALLE' SALLMANNS

fhat BT MAERLSF

Property

A parcel of land
located at the
Lane 1628
Jinshajiang Road
Putuo District
Shanghai

The PRC

VALUATION CERTIFICATE

Description and tenure

The property comprises a parcel of fand
with a site area of approximately 6,600
sq.m. which is planred to be developed
as an office building

As advised by Jinwa Development, upon
completion, the development will have a

Particulars of
occupancy

The property was
vacant as at the date of
valuation.

Capital value in
existing state as at
31 October 2010
RMB

370,549,000

97% interest
attributable to
the Group:
RMB359,433,000

total gross floor ares of approximately
44.073.7 sq.m.

The land use rights of the properly have
been granted for a term expiring on 13
Fanuoary 2055 for office and commercial
uses.

Shanghai Jinwa Real Estate Co., Ltd. (“LiF2FBEERAA), Jinwe Development™ is a 97% owned subsidiary of
the Company.

Pursuant to & Shanghai Real Estate Title Certificate — Hu Fang Di Pu Zi (2009} No. 021698 dated 16 July 2009,
the fand use rights of a parcel of kand with a sile area of approximulely 47,707 sq.m, have been granted to Hnwu
Development for a term expiring on I3 Januasy 2055 for office and commercial uses. As advised by the Group, the
land wse rights registered on the aforesaid Real Estate Title Certificate include the property with a site area of
approximately 6,600 sqan. and the fand use rights of the Oasis Middlering Centre mentioned in properties nos. 3
and 4.

Pursuant lo a Construction Work Planning Permit — Fan Zi Di Hu Pu Jian (2010} FA31010720101848 in favour of
Jinwu Development, an office building with a total gross floor area of approximately 44,073.7 sq.m. has becn
approved for construction.

Pursuant to a Construction Work Copunencement Permit — No. IGOIPFO001D0O1 3H)107206HI01060SM in favour of
Hmwu Pevelopment, permission by the relevant local autherity was given to commence the construction work.

As advised by the Company and according to the opinion provided by the Company's PRC legal adviser, the
cquily of Jinwu Development held by the Company has been pledged to Shanghai International Trust Co., Lid.
However, since the equity of Jinwu Developiment was still vested in the Company as at the date of valvation, we

have been instructed that the equily tate of Finwu Development held by the Company is still 97%.

We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,
which contains, fnter alia, the following:

a, Jinwu Development is the sole owner of the property; and

b. The property is noet subject to mortgage or other third party interests and Jinwu Development has the rights
to morigage the land.
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VALUATION CERTIFICATE

Group VI - Property interest confract fo he acquired by the Greup in the PRC

No.

37

Capital value in

Particulars of existing state as at
Property Descripton and tenure occupancy 31 October 2010
RMB
A parced of land The property comprises a parcel of land As ot the date of No commercial value
located at the eastern with a site area of approximately 37,130 valuation, the properly
side of Daxing Road 8q.1m. was occupied by some
Huangpu District old buildings which
Shanghai The land use rights of the property have will be demolished,

The PRC been contracted to be grunted for a term

Notes:

of 70 years for residential use.

Shanghai Jin Xin Real Estate Co., Ltd, (*LiF&2.0HMEFRLE, Jin Xin Real Estate”) is a wholly owned subsidiary
of the Company.

Pursuant to & State-owned Land Use Righis Grant Contract — Hu Fang i Huang {2004] No. 47 dated 23 August
20044, the land use rights of a parcel of land with a site area of approximately 37,129 sq.m. have been contracted
to be granted to Fin Xin Real Estate (then known as Shanghai Qinhai Real Estute Co., Lid, (Fi538 FRERAHD))
for a term of 70 years for residential use. According to the City of Shanghal (2001) No. 68 and Shasghai
Information Security (2002) Premises Ne, 448, Jin Xin Real Estate does not need to pay the land use rights
premium.

Pursuant to a Construclion Land Planning Permit ~ Hu Gui Di {2003} No. 432 in favour of Jin Xin Real Estate,
permission towards the planning of the subject land with a site area of approximately 37,130 sq.m. has been
approved for construction.

As at the date of valuation, Jin Xin Real Estate has not yet obtained the land use rights certificate, the property
has not heen assigned to the Group and thus the title of the property has not been vested in the Group, Therefore
we have atlributed no commercial valee to the property.

We have been provided with a legal opinion regarding the property interest by the Company's PRC legal advisers,
that there is no legal impediment for the Group to obtain the land use rights of the relevant land if the Group
completes the relocation lawfully meeting the refocation requirements of the State-owned Land Use Rights Grant
Contract mentioned in note 2 above.
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