APPENDIX III PROPERTY VALUATION REPORT

The following is the text of a letter, summary of valuations and valuation certificates
prepared for the purpose of incorporation in this Prospectus received from DTZ Debenham Tie
Leung Limited, an independent property valuer, in connection with its opinion of value of the

property interests of the Company as at 30 September 201 3.

V.DTZ:

a UGL company 17T

16th Floor

Jardine House

1 Connaught Place
Central

Hong Kong

29 November 2013

The Directors

Times Property Holdings Limited
Level 36, Times Property Center
Nos. 410 to 412 Dongfeng Road
Yuexiu District, Guangzhou
Guangdong Province, the PRC

Dear Sirs,
1. Instructions, Purpose & Date of Valuation

In accordance with your instructions for us to value the property interests of Times
Property Holdings Limited (referred to as the “Company”) and its subsidiaries (together
referred to as the “Group”) in the People’s Republic of China (the “PRC”) (as more particularly
described in the attached valuation certificates), we confirm that we have inspected the
properties, made relevant enquiries and obtained such further information as we consider
necessary for the purpose of providing you with our opinion of the values of such property

interests as at 30 September 2013.
2. Definition of Market Value

Our valuation of each of the properties represents its market value which in accordance
with The HKIS Valuation Standards 2012 Edition published by the Hong Kong Institute of
Surveyors is defined as “the estimated amount for which an asset or liability should exchange
on the date of valuation between a willing buyer and a willing seller in an arm’s-length
transaction after proper marketing and where the parties had each acted knowledgeably,
prudently and without compulsion”.
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3. Valuation Basis and Assumptions

In valuing the properties, we have complied with the requirements set out in Chapter 5
and Practice Note 12 of the Rules Governing the Listing of Securities published by The Stock
Exchange of Hong Kong Limited and The HKIS Valuation Standards 2012 Edition published
by the Hong Kong Institute of Surveyors.

Our valuations exclude any estimated price inflated or deflated by special terms or
circumstances such as atypical financing, sale and leaseback arrangement, special
considerations or concessions granted by anyone associated with the sale, or any element of
special value.

In the course of our valuation of the properties in the PRC, we have relied on the
information and advice given by the Group regarding the title to each of the properties and the
interests of the Group in the properties. In valuing the properties, we have assumed that the
Group has an enforceable title to each of the properties and has free and uninterrupted rights
to use, occupy or assign the properties for the whole of the respective unexpired land use term

as granted.

In respect of the properties situated in the PRC, the status of titles and grant of major
certificates approvals and licenses, in accordance with the information provided by the Group

are set out in the notes of the respective valuation certificate.

No allowance has been made in our valuations for any charges, mortgages or amounts
owing on the properties nor for any expenses 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.

4. Method of Valuation

In valuing the properties in Groups I and V, which are held by the Group for investment
and are leased and sub-let by the Group in the PRC respectively, we have valued either on the
basis of capitalization of net income derived from the existing tenancies with allowance for the
reversionary income potential of the properties or by reference to comparable market
transactions.

In valuing the properties in Group II, which are properties held by the Group for sale in
the PRC, we have used the direct comparison approach assuming sale of each of these
properties in its existing state with the benefit of vacant possession by making reference to

comparable sales transactions as available in the relevant market.

In valuing the properties in Groups III and IV which are held by the Group under
construction or for future development in the PRC, we have valued on the basis that each of
these properties will be developed and completed in accordance with the Group’s latest
development proposals provided to us (if any). We have assumed that all consents, approvals
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and licences from relevant government authorities for the development proposals have been
obtained without onerous conditions or delays. We have also assumed that the design and
construction of the development are in compliance with the local planning regulations and have
been approved by the relevant authorities. In arriving at our opinion of value, we have adopted
the direct comparison approach by making reference to comparable sales evidence as available
in the relevant market and have also taken into account the expended construction costs and the
costs that will be expended to complete the development to reflect the quality of the completed
development. The “market value when completed” represents our opinion of the aggregate
selling prices of the development assuming that it were completed as at the date of valuation.

In valuing the properties in Group VI, which are leased and occupied by the Group in the
PRC, we consider that the properties have no commercial value due mainly to the prohibition
against assignment and subletting or otherwise to the lack of substantial profit rents.

The valuation methodology used in the valuation of each property is commonly adopted
in valuing similar type of property.

5. Sources of Information

We have been provided by the Group with extracts of documents in relation to the titles
to the properties. However, we have not inspected the original documents to ascertain any
amendments which may not appear on the copies handed to us.

In the course of our valuation, we have relied to a very considerable extent on the
information given to us by the Group and its legal adviser, Commerce & Finance Law Offices
(AL R A Al 5 T) regarding the title to each of the properties and the interests of the
Group in the properties in the PRC and have accepted advice given by the Group on such
matters as planning approvals or statutory notices, easements, tenure, identification of land and
buildings, completion date of buildings, number of car parking spaces, particulars of
occupancy, site and floor areas, interest attributable to the Group and all other relevant matters.

Dimensions, measurements and areas included in the valuation certificates are based on
information provided to us and are therefore only approximations. We have had no reason to
doubt the truth and accuracy of the information provided to us by the Group which is material
to the valuations. We were also advised by the Group that no material facts have been omitted
from the information provided.

6. Title Investigation

We have been provided with extracts of documents relating to the titles of the properties
in the PRC, but no searches have been made in respect of the properties. We have not searched
the original documents to verify ownership or to ascertain any amendment which may not
appear on the copies handed to us. We are also unable to ascertain the title of the properties
in the PRC and we have therefore relied on the advice given by the Group and its legal adviser
regarding the Group’s interests in the PRC properties.
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7.  Site Inspection

We have inspected the exterior and, whenever possible, the interior of the properties in
2013. However, we have not carried out investigation on site to determine the suitability of the
soil conditions and the services etc. for any future development. Our valuation is prepared on
the assumption that these aspects are satisfactory and that no extraordinary costs or delays will
be incurred during the construction period. No structural survey has been made, but in the
course of our inspection, we did not note any serious defects. We are not, however, able to
report that the properties are free of rot, infestation or any other structural defects. No tests
were carried out to any of the services. Unless otherwise stated, we have not been able to carry
out on-site measurements to verify the site and floor areas of the properties and we have
assumed that the area shown on the documents handed to us are correct.

8. Currency & Exchange Rates

Unless otherwise stated, all sums stated in our valuations are in Renminbi, the official

currency of the PRC.

We enclose herewith a summary of our valuations and our valuation certificates.

Yours faithfully,
for and on behalf of
DTZ Debenham Tie Leung Limited
Andrew K.F. Chan
Registered Professional Surveyor (GP)
Registered China Real Estate Appraiser
MSc., M.H.K.I.S., M.R.LC.S.
Senior Director

Note: Mr. Andrew K. F. Chan is a Registered Professional Surveyor who has over 26 years of experience in the
valuation of properties in the PRC.
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SUMMARY OF VALUATIONS

Market value
in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013
RMB % RMB

Group I — Property held by the Group for investment in the PRC

Major portion of 1,580,000,000 100
Times Property Center,

Nos. 410 to 412 Dongfeng Road,

Yuexiu District,

Guangzhou City,

Guangdong Province,

the PRC

H [ J R e [
HEE410541258
A Q2 PO Ry

Sub-total of Group I: 1,580,000,000

Group II - Properties held by the Group for sale in the PRC

Unsold portion of 4,300,000 100
Times Peanut,

No. 35 Yinli Street,

Shahe,

Tianhe District,

Guangzhou City,

Guangdong Province,

the PRC

[ SR S i SRR [

TSR35 5 IR ACAE AR HE A
ST
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Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

3. Unsold portion of
Times Deconstruction,
Baiyun Avenue,
Baiyun District,
Guangzhou City
Guangdong province,
the PRC

H I R S T R JR
EEYNGEIEE
R A

4. Unsold portion of
Phases 1 and 2 of Ocean Times
(Guangzhou),
Shaxi Village,
Dashi Town,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

o I i SR S M T R D [
KAV

B 8 ) — 3 e — 3
R A

5. Unsold portion of
Phases 1 and 2 of
Times King City (Zengcheng),
Zengcheng District,
Guangzhou City,
Guangdong Province,
the PRC

I A S T Sk [
A A (3 3nk) — 389 % — 3
R A

RMB %o RMB

32,500,000 100 32,500,000

176,000,000 100 176,000,000

236,000,000 100 236,000,000
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Market value

in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013

RMB %o RMB

6.  Unsold portion of 707,000,000 100 707,000,000
Phases 1 to 3 of Foshan Times
Sweet House (Jinshazhou),
Nanhai District,
Foshan City,
Guangdong Province,
the PRC

I Al L T [
BRI o BESRAT [ (20U
—HE =4

RSy

7.  Unsold portion of 290,000,000 100 290,000,000
Times King City (Foshan),
Nanhai District,
Foshan City,
Guangdong Province,
the PRC

v [ R SR 1L T T L
AR (BB L)
REFLY

8. Unsold portion of 220,000,000 100 220,000,000
Times Yiyun (Foshan),
Nanhai District,
Foshan City,
Guangdong Province,
the PRC

H I Rl L L T [

RN (L)
RE TR
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10.

11.

Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

Unsold portion of
Phases 1 to 3 Portion
Times City (Foshan),
Samshui District,
Foshan City,
Guangdong Province,
the PRC

o I i SR i L LT =K [

BRF AR L) — 2 = 0

R A

Unsold portion of

Times Mont Blanc (Zhongshan),

West District,
Zhongshan City,
Guangdong Province,
the PRC

R AR R L T P
IREAR B (1)
S i

Unsold portion of

Phases 1 to 3 of

Times Eolia City (Zhuhai),
Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

H R B R AR A T < [

REA o LA (BRI — 2= =)

RE TR

RMB %o RMB

215,000,000 100 215,000,000

61,000,000 100 61,000,000

1,532,000,000 100 1,532,000,000
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12.

Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

The unsold portion of

Zhuhai Times Laguna,

east side of Daishan Road and
south side of Jinji Road,
Qianshan District,

Zhuhai City,

Guangdong Province,

the PRC

H R B R R TR L [
TS LB SR A ~ < 20 B e A
TR it i A R AR

REFLY

Sub-total of Group II:

RMB %o RMB

19,600,000 100 19,600,000

3,493,400,000 3,493,400,000
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13.

Market value
in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Group III — Properties held by the Group under development in the PRC
The under construction 1,333,000,000 70 933,100,000
development known as
Times Peanut II
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC
H o] B R N T
Y AR (5
II7E#=IH H
The under construction 2,597,000,000 99 2,571,030,000

14.

development known as
Phases 1 to 2 of Times Bund
(Guangzhou),

Shaxi Village,

Dashi Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

H [ B B T A T R
KA SRR

REAC AN M) — 1 2
fEHRIAH
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15.

16.

17.

Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

The under construction
development known as

Times King City (Guangzhou),
No. 8 Nancun East Road,
Nancan Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

o8] R R N T 7 R [
R B AT SR B 8 5k

RF AR AR (B )

FERTE H

The under construction
development known as
Phases 3 to 7 of Ocean
Times (Guangzhou),
Ganggian Avenue
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

I B SR S T R [
Y TR 28 IR AR M)
==t

TEREIEH

The under construction
development known as
Times Cloud Altas (Foshan),
Chancheng District,

Foshan City,

Guangdong Province,

the PRC

v I R S L R A [
B AR Bl (L)
FERIEH

RMB %o RMB

1,838,000,000 100 1,838,000,000

2,016,000,000 100 2,016,000,000

1,001,000,000 100 1,001,000,000
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18.

19.

20.

Property

Market value

in existing state
attributable to

the Group as at

30 September 2013

Interest
attributable to
the Group

Market value in
existing state as at
30 September 2013

The under construction
development known as

Phase 3 Portion of Times City
(Foshan),

Samshui District,

Foshan City,

Guangdong Province,

the PRC

Hh I R L LT =K [
AR L) =R
FERIHH

The under construction
development known as

Phases 1 to 4 of Times King City
(Zhongshan),

Shaxi Town,

Zhongshan City,

Guangdong Province,

the PRC

H B AR L TR B
B A AL L) — 99 22 P 4
FERIAH

The under construction
development known as
Zhuhai Jingrun Project

(Phase 4 of Times Eolia City),
Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

TRt S E H
(RFAX o L0006 DU 48)
FERIHH

RMB %o RMB

1,102,000,000 100 1,102,000,000

1,885,000,000 100 1,885,000,000

765,000,000 100 765,000,000
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21.

22.

23.

Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

The under construction
development known as
Phases 1 to 3 of
Zhuhai Pingsha Project,
Pingsha Town

Jinwan District,

Zhuhai City,
Guangdong Province,
the PRC

B JBE R e i < 1 v
TRy IEE — 2= =1
TERIE H

The under construction
development known as
Phase 1 of

Zhuhai Guoji Project,
Baiji Town,

Doumen District,

Zhuhai City,

Guangdong Province,
the PRC

H I R B ISP R AR
Tty B FEIH H —
FERIHH

The under construction
development known as

Phases 1 to 2 of Times King City
(Qingyuan),

Changpu Village,

Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

H I i A A T O R R R R A

AR (T i) — 3 2 3
FERIAH

RMB %o RMB

197,000,000 100 197,000,000

138,000,000 100 138,000,000

697,000,000 100 697,000,000
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24.

25.

Market value in
existing state as at
Property 30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

RMB

The under construction 753,000,000
development known as

Phase 1 of Fogang

Shilian Project,

Shilian Village,

Shijiao Town,

Fogang District,

Qingyuan City,

Guangdong Province,

the PRC

I A A i 9 [
£ A B

b 7 B IE H — 4]
TEREIAH

The under construction 840,000,000
development known as

Phase 1 of Times King City

(Changsha),

Jinxing Bei Road,

Wangcheng District,

Changsha City,

Hunan Province,

the PRC

Hh I 01 R R T B L < S L B
AR (= 1) — )
TERIHH

Sub-total of Group III: 15,162,000,000
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100

RMB

753,000,000

840,000,000
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26.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Group IV - Properties held by the Group for future development in the PRC
Development site for the 204,000,000 99 201,960,000
proposed development known as
Phase 3 of
Times Bund (Guangzhou),
Panyu District,
Shaxi Village,
Dashi Town,
Guangzhou City,
Guangdong Province,
the PRC
R B R SR T 7 R [
KA R
I ARA BRI ) = 3
FreRIE H Tb
Development site for the 35,000,000 100% 35,000,000

27.

proposed development known as
Guangzhou Tianhe Project,
Helongyi Road,

Baiyu District,

Guangzhou,

Guangdong Province,

the PRC

[ i A S i 1 S fe

HSHE— BE BN RS IH H
(Gt
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28.

29.

30.

Property

Market value

in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
30 September 2013 the Group 30 September 2013

Development site for the
proposed development known as
Guangzhou Tiansi Project,
Wahzhou Road,

Haizhu District,

Guangzhou,

Guangdong Province,

the PRC

I R R T 98 B [
e Y % B R S0
et

Development site for the
proposed development known as
Guangzhou Wuyang Paint
Factory Project,

Huangyuen Road,

Baiyu District,

Guangzhou,

Guangdong Province,

the PRC

o R R I 1 2
B M T2 R R
et

Development site for the
proposed development known as
Phases 4 to 7 of Times City
(Foshan),

Samshui District,

Foshan City,

Guangdong Province,

the PRC

Hh I i SR L LT =K [
IRFARCI (L) ) 21 3
FHEIHA b

RMB %o RMB

No commercial 70% No commercial
value value

446,000,000 50% 223,000,000

411,000,000 100 411,000,000
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31.

32.

33.

Market value in
existing state as at
Property 30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

RMB

Development site for the No commercial
proposed development known as value
Foshan Fengrui Project,

Shishan Town,

Nanhai District

Foshan City,

Guangdong Province,

the PRC

[ i S ol L T 9
L g ) A TE
FFEEE T

Development site for the No Commercial
proposed development known as Value
Times King City (Zhuhai),

Baiji Town,

Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

H B R R TR S [
F AR SR U (R
FHEIHHA T

Development site for the 539,000,000
proposed development known as

Phases 3 to 6 of Times King City

(Qingyuan),

Changpu Village,

Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

H I i A A T O R R AR R A

I FR AR T =200 % 700
FrETE Ay
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%

50

100

100

RMB

No commercial
value

No Commercial
Value

539,000,000
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34.

35.

Market value

in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013

RMB %o RMB

Development site for the 719,000,000 100 719,000,000
proposed development known as

Phase 2 of

Fogang Shilian Project,

Shilian Village,

Shijao Town,

Fogang District,

Qingyuan City,

Guangdong Province,

the PRC

H I i R A i 9 ] [
£ A

b £ B I H — 4]
FPEEEE it

Development site for the 987,000,000 100 987,000,000
proposed development known as

Fogang Huanghua Lake Project,

Huanghua Lake Area,

Tangtang Town,

Fogang District,

Qingyuan City,

Guangdong Province,

the PRC

R B8 R Y T 4 e L
B YR AL W

1 [ A E I IH
FFEIEE T3
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Market value

in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013

RMB %o RMB

36. Development site for the 2,115,000,000 100 2,115,000,000
proposed development known as
Phases 2 to 6 of Times
King City (Changsha),
Jinxing Bei Road,
Wangcheng District,
Changsha City,
Hunan Province,
the PRC

HA B 1 i R i B O D < S L B
AU (R D) 2N
FFEEIEE 1o

37. Development site for the No commercial 100%  No commercial
proposed development known as value value
Zhongshan Shiqi Project,

Xishadong,

Shiqi District,
Zhongshan City,
Guangdong Province,
the PRC

Hh I 3 AR L T
A7 i [ 47D SR
LA U I H
et

Sub-total of Group IV: 5,456,000,000 5,230,960,000
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Market value
in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013
RMB % RMB

Group V - Properties leased and sub-let by the Group in the PRC

38.

39.

40.

A building situated at
No. 88 Helian Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

F B JEE R A R N T ) R
TG T K 8 8 9 — Ik B

The land and building occupied
by Mawujinshi Hardware Factory,
Shizhuling Road,

Baiyun District,

Guangzhou City

Guangdong Province,

the PRC

o AR RN T 1 D
1 KR B BES 55 0 i o <
e R

Complex Building No. 3,
Shizhucen Avenue,

west of Mawu Industrial District,
Baiyun District,

Guangzhou City

Guangdong Province,

the PRC

o I A S i 1 S D
S5 T3 [ va ]
AREA R B3 9k i

No commercial

value

No commercial
value

No commercial

value
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No commercial
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No commercial
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No commercial
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41.

42.

43.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

A building situated at
No. 2 Helongyi Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o [ SR S i 1 S fe
HHE— B2 EEY

Buildings situated at

No. 176 and 178 Tangjing Road,
Baiyun District,

Guangzhou City,

Guangdong Province,

the PRC

R R R A R N T 2R
HEIK176 17858 HERY)

Buildings situated at

No. 168, 170 and 172 Tangjing
Road,

Baiyun District,

Guangzhou City,

Guangdong Province,

the PRC

R R R A R N T 2R
HEI168 ~ 170 X 172958 &Y

RMB

9,400,000

No commercial
value

No commercial
value
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%

100

100

100

RMB

9,400,000

No commercial

value

No commercial

value
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44,

45.

46.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Yuanjing Building,
No. 14 Yuanjing Road,
Tangjing Street,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o AR RN T 1 D

S S T R K 1 4 B A SRR L

Levels 3, 4 and 5 of

Neighborhood Committee Office

Building,

No. 37 Tangxiazhong Street,

Tangxia Village,
Tangjing Street,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o R AR RN T 1 D

FESEE TR P37k
JERGWAME= ~ MU TE

Blocks D, E, F and H of
Commercial Street,
Tangjing Road,

Tangxia,

Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

R B R A R N T ) 2R
T G M B
DI - Elf + Fiig 2 Hi%

RMB

8,000,000

No commercial
value

No commercial
value
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%

100

100

100

RMB

8,000,000

No commercial
value

No commercial
value
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47.

48.

49.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Block B, No. 169 to 171 No commercial 100 No commercial
Tangjing Road, value value
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC
Hh R B R N T R R
HEB%169-17195BIE
Block A, No. 35 No commercial 100 No commercial
Tangxiasouth Street, value value
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC
HH R R BN T R
HT B35 SR AN
Levels 1 and 2 of a building, No commercial 100 No commercial

No. 108 Airport Xixinyi Road,

Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

v [ R A S T 1 S fe

BT ER 1089558 — K28 — @

value

—III-23 -

value



APPENDIX III

PROPERTY VALUATION REPORT

50.

51.

52.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Block Nos. 10 and 11 of
Times Garden,

No. 73 Shuibian Street,
Sanyuanli Avenue,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

F B B T N T 2
—ICH K KEET3HE
AR E BRI 10 S 11 584

Buildings situated at
Nos. 100, 102 and 152 of
Tangjing Road,

Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

P B SR S M T R
HEIE1009E - 10298215298
WY

Buildings of Mawu Lianhe
Industrial District,
Huangyuan Road,

Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

Hh I R S T SR TR
i B S 5 M A T2 [ i 2R )

RMB

No commercial

value

No commercial

value

No commercial
value

—II1-24 -

%

100

100

100

RMB

No commercial

value

No commercial

value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

53.

54.

55.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Complex building at Mawu
Lianhe Industrial District,
Huangyuan Road,

Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

H I R SR T
SBT3 A7

Buildings situated at
No. 23 Yiheng Road,
Dongpu Main Road,
Tianhe District,
Guangzhou City,
Guangdong Province,
the PRC

HH I SR S T R [
SR ARG B — M B 23 SR i R )

A parcel of land situated at
No. 88 Helian Road,
Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

I SR S T 1 S f
TG A I 8.8 5% Ml R

RMB

No commercial
value

36,800,000

No commercial
value

— III-25 -

%

100

100

100

RMB

No commercial

value

36,800,000

No commercial

value



APPENDIX III

PROPERTY VALUATION REPORT

56.

Market value
in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
A parcel of land situated at No commercial 100 No commercial
No. 2 He Lung Yi Road, value value
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC
I JE AR RN Tl 1 E D
TR HE— B2 R
Sub-total of Group V: 54,200,000 100 54,200,000

— III-26 -



APPENDIX III

PROPERTY VALUATION REPORT

Market value
in existing state

Market value in Interest attributable to

existing state as at  attributable to the Group as at

Property 30 September 2013 the Group 30 September 2013
RMB % RMB

Group VI - Properties leased and occupied by the Group in the PRC

57.

58.

59.

Retail Unit No. 1,
No. 51 Jingli Street,
Airport West Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

P B B R A R N T R
ML VO % BB AT S 1 9% 1 9% 7 il

Room 504 Lixian Pavilion,
Zhujiang Garden,

Lopu Street,

Panyu District,

Guangzhou City,
Guangdong Province,

the PRC

R B R AR T T S L I TR
RVLAC E RE B E504 5%

Room G on Level 19,
Fuxing Pavilion,

Zhujiang Garden,

Shaxi Avenue, Shaxi Village,
Dashi Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

R B R A N T A [
KA SRR IR KIE
TRVLAEE & B 19G =

No commercial

value

No commercial

value

No commercial

value

- I1-27 -

100

100

100

No commercial

value

No commercial

value

No commercial

value



APPENDIX III

PROPERTY VALUATION REPORT

60.

61.

62.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 2201 on Level 22,
Huayuan Pavilion,

Zhujiang Garden,

Shaxi Avenue, Shaxi Village,
Dashi Town,

Panyu District,

Guangzhou City,

Guangdong Province,

the PRC

R IR B AR R M T 7R [
KA B IRKE
BRYLAC [ HEp0 22482201 %

Room 1504 of
Donghuajin Block No. 1,
Cow Street,

Xuanwu District,

Beijing City,

the PRC

R b 5 R A
RAEG A1 GEAE 1504 F

Room 1903 of
Unit 6 on Level 16,
Blocks Nos. 1 to 5,

Yard 6 of Caishikou Main Street,

Xicheng District,
Beijing City,
the PRC

H B T P [

ST KA ERE -5
16/& 65.7C1903/%

RMB

No commercial

value

No commercial
value

No commercial
value

— III-28 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

63.

64.

65.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 1701 Unit 5 on Level 14,
Residential Block Nos. 2 to 3,
Lot No. 2 of
Dongnanjiadajiweigai
Community,

Caishikou Street,

Xicheng District,

Beijing City,

the PRC

AP g b T P O [

Sl A R A

K fa ot 2 5 Hh

2-3E 1485 8 IT1701 55

Levels 1 to 6, Block C,
No. 208 of Sihezhuang,
Hongwei Village,
Jiulong Town,

Luogang District,
Guangzhou City,
Guangdong Province,
the PRC

r B PR R M T B fe [ L RE SR
AR AN HE208 SECIE 1 68

Room 502,

Block No. 2, Times King City,
No. 3 South of

Zengjiang Avenue,

Zengcheng District,
Guangzhou City,

Guangdong Province,

the PRC

F [ J R M T 4 [
HEVT R AE FE 3 FERE A2 1502 175

RMB

No commercial
value

No commercial
value

No commercial
value

— II1-29 -

%

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

66.

67.

68.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Unit 24 of Block No. 2, No commercial 100 No commercial
Nongmao Market, value value
Licheng East District,
No. 1 Yihuang Road,
Zengcheng District,
Guangzhou City,
Guangdong Province,
the PRC
R B R R N T e I [ 7 I
— DR B%— 98 7 WOR [ R T
5 2455 BT
Room 303, No commercial 100 No commercial
No. 8 Southnorthheda Street, value value
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC
H [ S R N R T T
FALE R E-89E303 /%
Room 302, No commercial 100 No commercial

No. 5 Nanbeitaidongfa Street,
Nansha District,

Guangzhou City,

Guangdong Province,

the PRC

Hh [ 8 AR A R T R VD [
ML a RS 9E302 5

value

— III-30 -

value



APPENDIX III

PROPERTY VALUATION REPORT

69.

70.

71.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Room 2601 to 2602, No commercial 100 No commercial
No. 410 Dongfengzhong Road, value value
Yuexiu District,
Guangzhou City,
Guangdong Province,
the PRC
H o J R A
FEH H410552601 260257
Room 2501, No commercial 100 No commercial
No. 6 Huhai Street, value value
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC
HH B B B T A T R TP I
65525015
Room 302, Block 9, No commercial 100 No commercial

Dongfa Street,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

H [ J AR N T R D [
AT 3027

value

—II1-31 -

value



APPENDIX III

PROPERTY VALUATION REPORT

72.

73.

74.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Room 302, Block 7, No commercial 100 No commercial
Lane 2 of Nanbeitai Main Street, value value
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC
HH ] R N T R U
B & K BT 3025
Room 1 on Level 3 and No commercial 100  No commercial
Rooms 1 to 2 on Level 2, value value
the Original Nanbehe School,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC
HH AR N T R U
MALE R
F1 2298 R 195E
A residential unit of a building No commercial 100 No commercial

situated at

No. 21 Hewu Northeast Street,
Tonghe Street,

Baiyun District,

Guangzhou City,

Guangdong Province,

the PRC

I AR R T 1 D
[l AT 2 AL R A 21 5%
— iR — AT T

value

—III-32 -

value



APPENDIX III

PROPERTY VALUATION REPORT

75.

76.

7.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Buildings situated at No commercial 100 No commercial
No. 78 Qianshan Daishan Road, value value
Xiangzhou District,
Zhuhai City,
Guangdong Province,
the PRC
oo B B SR T I A D [
B LS LU B 78 R SR
A unit of a building No commercial 100 No commercial
situated at No. 9 value value
Jinhua Road,
Shunde District,
Foshan City,
Guangdong Province,
the PRC
o B B A 9 L i I [
RO YT — iR SR B — R BT
Room 308, Block 6, No commercial 100  No commercial

Phase 1 of Times Laguna Garden,

No. 21 Xiqing Avenue,
Xinan Street,

Shanshui District,
Foshan City,
Guangdong Province,
the PRC

F R B AR LT =K [
VU A AT A P OKAE2 158
REAC R A 1 [ — W75 308 5% 5

value

—III-33 -

value



APPENDIX III

PROPERTY VALUATION REPORT

78.

79.

80.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 610,

Block 9, Phase 1 of

Times City,

No. 21 Xinanxiqing Avenue,

Shanshui District,
Foshan City,

Guangdong Province,

the PRC

HP SR L T — K
ORIV K215
etk — 19 610/

Room 204,

Block 6, Phase 1 of

Times City,

No. 21 Xinanxiqing Avenue,

Shanshui District,
Foshan City,

Guangdong Province,

the PRC

R B R 1L T =K [
PO RE PO RE 2155
eI — A6 E204 7

Room 705,
Block No. 3,

Phase 1 of Times City,
No. 21 Xinanxiqing Avenue,

Shanshui District,
Foshan City,

Guangdong Province,

the PRC

R B B A LT =K [
PORGPE ORI 2198
eI — 3 HE705

RMB

No commercial

value

No commercial

value

No commercial

value

~TI1-34 -

%

100

100

100

RMB

No commercial

value

No commercial

value

No commercial

value



APPENDIX III

PROPERTY VALUATION REPORT

81.

82.

83.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 603,
Block No. 9,
Phase 1 of Times City,

No. 21 Xinanxiqing Avenue,

Shanshui District,
Foshan City,
Guangdong Province,
the PRC

HP SR L T — K
ORIV K215
ek — 119 HE603 5

Retail Unit No. 2508A,
No. 26 Gongzhen Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

R[5 B LTI Ak
INIEH265952508 ASESH

Room 521,

Block C1, Shanghui Yuan,
Chaoanbei Road,
Chancheng District,
Foshan City,

Guangdong Province,

the PRC

Hh [ B B o LT A R
s MOEAC 1 ES21 5

RMB

No commercial

value

No commercial

value

No commercial
value

—III-35 -

%

100

100

100

RMB

No commercial

value

No commercial

value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

84.

85.

86.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 8A,
Block 1, Hengfu

International Apartment,
junction of Lianjiang Road and

Banhuanbei Road

Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

R B R Y TR O
ST B BRI i 2 T
FE AR I R B 1 8 A

Room 602, East ladder,
Staff Dormitory of

Press Council,

District No. 16 of New Town,

Qingyuan City,

Guangdong Province,

the PRC

r o] B AR T B T T 1 6 5% [
HAL B 18 & R AR602 F

Room 10F,

Block B of Shangjingfeng,
junction of Lianjiang Road
and Renminer Road,
Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

I A A T U
ALY B BN IR 6 S B

i FLIEBIE [ OF

RMB

No commercial

value

No commercial
value

No commercial
value

— III-36 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

87.

88.

89.

Property

Market value

in existing state
attributable to

the Group as at

30 September 2013

Interest
attributable to
the Group

Market value in
existing state as at
30 September 2013

Basement carpark No. 47 and
room 1706 of Block A,
Jinjianghao Garden

No. 2 Yanjiangyi Road,
Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

P IBR] 3 AR T TV
WL —B& 29S8V 22 S0 A 6 I
1706575 Kb T 5547 5547

Unit 719, Hengfushangyu
International Apartment,
Renminyi Road,
Qingcheng District,
Qingyuan City,
Guangdong Province,

the PRC

B R Y T O
N R B TR Sl R

oo —

719870

Unit 2021 of Hengfushangyu
International Apartment,
Renminyi Road,

Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

F R PR i T T R [
NE— a8 B RN
2021%#.7C

RMB %o RMB

No commercial 100 No commercial

value value

No commercial 100 No commercial

value value

No commercial 100 No commercial

value value

- II1-37 -



APPENDIX III

PROPERTY VALUATION REPORT

90.

91.

92.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Unit 04,

Level 8, Ladder 3, Block 1,
Dongchengyufeng,
Dongchengfengcheng Avenue

Central,

Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

H ] J R T A 9 ek
TR RO AT BRIk
—HE=Fp8 4 T

Unit 6,

Level 6, Ladder 3, Block 1,
Dongchengyufeng,
Dongchengfengcheng Avenue

Center,

Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

F [ J R T A 9 ek
TR A 7 F SRSk 1 0
—JE = 6B 65T

Level 8, Zhuoyue Tower,
23 Renminer Road,
Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

R B8 B T A T T DR
N R 23 5% F R 8 g

RMB

No commercial

value

No commercial
value

No commercial
value

— III-38 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

93.

94.

95.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 805,

Level 8, Excellence Tower,
No. 23 Renminer Road,
Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

R B B R T A T
N R BR23 5% 5 iR g it
8055 %

Room 406, Level 4
Enterprise Building,

No. 308 Qiaohubei Road,
Baijiao Town,

Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

R B B BRI T S I A
AL #5308 5 2K 4406 %

Room 602,
Unit 4 of

Zhuoshenyaxuan Block No. 1,

Meiping District No. 7,
Pingsha Town,

Zhuhai City,
Guangdong Province,
the PRC

Hh B B PR PRI T TR
6L I s A T
1184 5506025

RMB

No commercial

value

No commercial
value

No commercial

value

— III-39 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial

value



APPENDIX III

PROPERTY VALUATION REPORT

96.

97.

98.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 202,

Unit 2 of Zhuoshenyaxuan
Block No. 2,

Meiping District No. 7,
Pingsha Town,

Zhuhai City,

Guangdong Province,

the PRC

Hh B 3 PR TR T TV e
2671 5% I s s A
2182 B 120255

Retail Units,

Block 1 of Aegean Hotel,
north of Shengping Avenue,
Pingsha Town,

Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

B R AR A T < [
Rl SimpNiEldll
B SR UEG E 1 SARE T Sl

Room 320 of a factory building,
No. 336 Shengping Avenue East,
Pingsha Town,

Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

r B 5 PR A BRI T 41 VD R
TR IE H 33695 MR 320 %

RMB

No commercial

value

No commercial

value

No commercial

value

— 11140 —

%

100

100

100

RMB

No commercial

value

No commercial

value

No commercial

value



APPENDIX III

PROPERTY VALUATION REPORT

99.

100.

101.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

South Complex Building of
Benma Motor Testing and
Maintenance Company,
Jiner Road,

Xihu Development District,
Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

R B R B T e [
VI B 25 [ B

755 B H AR R AE A ) W
amt

Room 101,

Block No. 2 of Renmin
Government Yard,
Baijiao Town,

Doumen District,
Zhuhai City,
Guangdong Province,
the PRC

H I i R BRI S P AR

N BREUR K BE25548101 %=

Retail Units on Level 2,

Block 2 of Commercial Center

District B, Honggiaosi Road,
Baijiao Technology Park,
Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

H B R R T S [ e AR R

B B AR DU 6 s 2E DB
2% — M S

RMB

No commercial
value

No commercial
value

No commercial
value

—II1-41 -

%

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

102.

103.

104.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 601 of Unit 1,

Block No. 1,

No. 18 Honggiaosi Road,

Baijiao Technology Park,

Doumen District,
Zhuhai City,

Guangdong Province,

the PRC

W B R BRI S [ e AR R

7 R LA DU % 1855 11 1

Room 201,

[=1= Mt

8601

Block No. 10 of Jinyihaoting,
junction of Shaxi Avenue

and Baozhu Road,

Shaxi Town,
Zhongshan City,

Guangdong Province,

the PRC

o B R R T L T IR
N L §79 7 Sl

EREERE1018201 5

Room 703,

Block No. 13 of Jinyihaoting,
junction of Shaxi Avenue

and Baozhu Road,

Shaxi Town,
Zhongshan City,

Guangdong Province,

the PRC

Hh B S R P LT U IR R
DI B B it 5 ME

SIRSERE 137037

Iz

RMB

No commercial

value

No commercial
value

No commercial
value

—1I1-42 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

105.

106.

107.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 901,

Block No. T2 of
Lanpowanhaoting,
Lanbo Road,

west District,
Zhongshan City,
Guangdong Province,
the PRC

F B SR P LT Y L O
BRI IS SR RET2 6901 5

Room 3A02,

Block No. 11 of Jinyihaoting,
junction of Shaxi Avenue

and Baozhu Road,

Shaxi Town,

Zhongshan City,

Guangdong Province,

the PRC

Fh B A P LT VR B
VPR KT BLEE TR I A2 T
EREERE111E3A02/E

Room 3A02,

Block E21 of Huixingtai,
No. 10 Qiquanxi Road,
East District,

Zhongshan City,
Guangdong Province,

the PRC

Hp R AR R LT R
U5 B PG 5 105%
MR BE211#3A027%

RMB

No commercial

value

No commercial
value

No commercial
value

—II1-43 -

%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

108.

109.

110.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 1708,

Block 8 of Zhongxinzuoan,
junction of Boai Road and
National Highway No. 105,
Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

R B A P LT VR A
1898 % B 1 05 [ 3 52 e i
5 8 1708 =

Retail Unit No. 1063,
Block 17 of Jinyihaoting,
No. 1 Xinhao Road,
Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

HP B B R LT YR R
HriE I YRS RS
171% 106355 7 &

Unit Nos. 2 to 4 on Level 15,

Block A2, Phase 3 of
Shengjing Garden,
Zhongshansi Road,
Zhongshan City,
Guangdong Province,
the PRC

HA I i SR L R L

B = A2 1 F g 2-4 80

RMB

No commercial

value

No commercial

value

No commercial
value

~ 144 —

%

100

100

100

RMB

No commercial

value

No commercial

value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

111.

112.

113.

Market value
in existing state

Market value in Interest attributable to
existing state as at attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Room 716 of No commercial 100 No commercial
Waimaoqinggong Building, value value
No. 1002 Aiguo Road,
Luohu District,
Shenzhen City,
Guangdong Province,
the PRC
Hh B B PR RN T R
ERH 100258 E I T RE716%
Room 210 on Level 2, No commercial 100 No commercial
No. 22 Lujingyi Road, value value
Chancheng District,
Foshan City,
Guangdong Province,
the PRC
H S AR L R
B — 2258 21005
Room 211 on Level 2, No commercial 100 No commercial

No. 22 Lujingyi Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

R B AR 0 LTI R [
LR —R229E @211

value

— III-45 -

value



APPENDIX III

PROPERTY VALUATION REPORT

114.

115.

116.

Market value in
existing state as at
Property 30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

RMB

Room 3208, No commercial
Block 1 of Yongqixijing, value
No. 383 Jinxing Center Road,

Yuelu District,

Changsha City,

Hunan Province,

the PRC

B T R R VD T R
4 B R %3835 KA P 5T 113208 %

Unit 303, No commercial
Block 25 of Rose Garden, value
Section 3 of Jinxingbei Road,

Wangcheng District,

Changsha City,

Hunan Province,

the PRC

A R B R VD T R R
G B AL = BCHO E 25 1%
303% 0

Room 1-1103, No commercial
Block 1 of Yuehuajiayuan value
Community,

Yinshan Road,

Guanshalin Street,

Yuelu District,

Changsha City,

Hunan Province,

the PRC

B R R T

R [ B VD B A 0 R AS B
EIEFEALIFEIEL-1103E
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%

100

100

100

RMB

No commercial

value

No commercial
value

No commercial
value
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117.

118.

119.

120.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Meiguiyuan Community Hall,

No. 208 of Section 3 of
Jinxing Avenue,
Xingchen Town,
Wancheng District,
Changsha City,

Hunan Province,

the PRC

R A R B R VD T R R [
BIRS4 R KE3B2085E
BB [ A [ i

Unit 1107, No. 317 Yuexiu
North Road,

Yuexiu District,
Guangzhou City,
Guangdong Province,

the PRC

R PR R M T R [
BT 3179511079880

Units 603 and 604,

No. 7 Yingxixing Street,
Wenming Road

Yuexiu District,
Guangzhou City,
Guangdong Province,
the PRC

[ SR S T R 7 [

SCHA 0 T8 R A7 798603 2 604 5

A parcel of land situated at

No. J2J3J4 of Nanbeitai Old

Quarry,

Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

Hh B B R M T R T
J213)4 55 R

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value

— 147 -

%

100

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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121.

122.

123.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 208, Unit 1,
Block 16, Baoli Garden,
Guicheng Street,
Nanhai District,

Foshan City,
Guangdong Province,
the PRC

r IR B A LT R v
Ikt 4 ORI A [ 1 6
195802085

Units 1, 2 and 9, Block 1 of
ATA Commercial Centre,
No. 1 Denghu East Road,
Guichengqi Street,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

H o R L T e Y
ek Sk 7 8 A R 1 50

J B4 A1 R

1 29T

Room 1102, Block 3,
Phase 2 of Times Candy,
Liheng Road,

Nanhai District,

Foshan City,

Guangdong Province,
the PRC

F [ SR LTI T A L B
REARHE R — A3 11022

RMB

No commercial
value

No commercial
value

No commercial
value
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%

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

124.

125.

126.

127.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room C6-810, Shanghui Garden,
Chaoan North Road,

Chancheng District,

Foshan City,

Guangdong Province,

the PRC

R [ B LT AR R
HRLZ A0S MHSEC6-810/%

Room 1205, Block 1 of
Shanghui Garden,
Chaoan North Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

HH [ B B o LT AR R
B2 A0 MRS — HE 12055

A parcel of land situated at
Times Road, Dongcheng Street,
Qingcheng District,

Qingyuan City,

Guangdong Province,

the PRC

R B R Y TR O
TR 7 R £ QB AR

A building situated at west of
Times Road, Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

R A A T O A
A QR P R — A 5

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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%

100

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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128.

129.

130.

131.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 301, Block 4 of
Nantian New Estate,
Beihu First Road,
Luocun Street,

Nanhai District,
Foshan City,
Guangdong Province,
the PRC

R IR R A LT R e
AT i —
B R 50418301 5

A unit situated at Fugang Coast
Garden, No. 3 South of
Zengjiang Avenue, Zengcheng
District, Guangzhou City,
Guangdong Province, the PRC

A S TR R R VTR
AR ARy e (A R (R ST

Unit 501, No. 1 of Street 1 of
Country Garden Li Garden, South
of Zengjiang Avenue, Zengcheng
District, Guangzhou City,
Guangdong Province, the PRC

R R R AR P T A A VTR
T R AR 19850198

A unit situated at Nanxing
Garden, Nancan Town, Panyu
District, Guangzhou City,
Guangdong Province, the PRC

I A S T R DR A
[E2E o [

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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%

100

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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132.

133.

134.

135.

Market value
in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Unit 902, No. 3 of Street No. 7 No commercial 100  No commercial
of Country Garden Cuipanxuan, value value
Nansha District, Guangzhou City,
Guangdong Province, the PRC
R JAE R R i e s 2 A
FRRER-L 358902 85T
A unit situated at No. 1996 No commercial 100  No commercial
Guangzhou Avence North, Tianhe value value
District, Guangzhou City,
Guangdong Province, the PRC
o B B R A B T T [ R M K
4619965 — 1 #.oT
Unit 1906, Hengfushangyu No commercial 100  No commercial
International Apartment, junction value value
of Renmen First Road and
Guangming North Road,
Qingcheng District Qingyuan
City, Guangdong Province, the
PRC
B JA R T e T e AR —
St B I % 1) 5 R g AL A - 3
[ 45 2 B 1906 F 7T
Unit 1008, Lijing Haoting, No. 1 No commercial 100  No commercial

Fengxiang Avenue, Qingcheng
District, Qingyuan City,
Guangdong Province, the PRC

*m%%ﬁﬁ%ﬁ%ﬁ@@%k
RS S FE1008 F T

value

—III-51 -

value
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136.

137.

138.

139.

Property

Market value in
existing state as at
30 September 2013

Interest
attributable to
the Group

Market value

in existing state
attributable to

the Group as at

30 September 2013

Room 403, Block 7, Jinghua
Holiday Bay, North of Shengping
Avenue, Pingsha Town, Jinwan
District, Zhuhai City, Guangdong
Province, the PRC

R B R B T e [TV
THFRAE AL TR H 7 1#403
Iz

Unit 903, Block 14, Zhuhai
Times Laguna, East of Daishan
Road, South of Jinji Road,
Qianshan District, Zhuhai City,
Guangdong Province, the PRC

H [ PR BRI T L D L
SRR <5 E B o AR 2 Vg PR A R A 14
903 BT

Unit 405, Block 17, Zhuhai
Times Laguna, East of Daishan
Road, South of Jinji Road,
Qianshan District, Zhuhai City,
Guangdong Province, the PRC

R R R AR BRI T R L S L
SR 4 4 2% i R 2RV IRE A A 17
405570

Unit 1203, Block 15, Zhuhai
Times Laguna, East of Daishan
Road, South of Jinji Road,
Qianshan District, Zhuhai City,
Guangdong Province, the PRC

R B AR BRI T R L S L B
TR <5 HE B v A B 0 R AR R A 15
%1203 5.0

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value

—III-52 -

%

100

100

100

100

RMB

No commercial
value

No commercial
value

No commercial
value

No commercial
value
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140.

141.

142.

Market value
in existing state

Market value in Interest attributable to
existing state as at  attributable to the Group as at
Property 30 September 2013 the Group 30 September 2013
RMB % RMB
Unit 304, Block 8, Xuri Huating, No commercial 100 No commercial
No. 625 Qiaohunan Road, value value
Doumen District, Zhuhai City,
Guangdong Province, the PRC
o BB B R BRI T S R A R
#6255 H H #ELE 304 5T
Room 707 of Unit 2, Block 18, No commercial 100 No commercial
Rongtai Heting, No. 515 Jinji value value
Road, Xiangzhou District, Zhuhai
City, Guangdong Province, the
PRC
H R B R BRI T A U [
S15E4ZRIMEE 1812 ¥ 0707 5
Level 3 of Block 2, No commercial 100 No commercial

District B of Commercial Centre,
Hongqiaosi Road,

Baijiao Technology Park
Doumen District, Zhuhai City,
Guangdong Province, the PRC

R B B BRI T S P I
P AR [ A DY %
P 2E OB W2 I3 48

Sub-total of Group VI:

Grand Total of Groups I to VI:

value

No commercial
value

25,745,600,000

—III-53 -

value

No commercial
value

25,094,690,000
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VALUATION CERTIFICATE

Group I — Property held by the Group for investment in the PRC

Notes:

Property

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Major portion of
Times Property
Center,

Nos. 410 to 412
Dongfeng Road,
Yuexiu District,
Guangzhou City,
Guangdong
Province,

the PRC

AR R
JEE T T L
TR

410F 41258
AR A L A
KER

Completed in 1997, Time
Property Center is a 42-storey
commercial building with 4
basements and is erected on a
parcel of land with a total site
area of approximately

5,821 sq.m.

The property comprises major
portion of Time Property Center
with a total gross floor area of
approximately 66,155.44 sq.m.

The property comprises various
car parking spaces in the 4
basements, various retail units in
the 5-storey retail podium and
various office units on Levels 6
to 17, 20, 21, 23 to 27 and 30 to
38.

The property is held with land
use rights for commercial and
office uses with terms due to
expire on 14 March 2036 and 14
March 2046 respectively.

As at the date of
valuation, the
property were let to
various parties at a
total monthly rent of
approximately
RMB4,418,727 for
various terms with the
last one due to expire
on 10 July 2022.

RMB1,580,000,000

(100% interest
attributable to the
Group:
RMB1,580,000,000)

According to a schedule of Real Estate Title Certificates, the property comprises major portion of Times

Property Center with a total gross floor area of approximately 65,813.36 sq.m. The property is held with land
use rights for terms due to expire on 14 March 2036 and 14 March 2046 for commercial use and office use
respectively. The ownership of the property have been vested in J& M H 5 iz B 854 FR/A 7] (Guangzhou
Donghe Real Estate Development Co. Ltd.).

According to Business Licence No. 440101000060478, & JH A5 1 B85 A R 7] (Guangzhou Donghe
Real Estate Development Co. Ltd.) has been established as a limited company with a registered capital of
RMB111,075,800 and a valid operating period from 31 December 1993 to 30 December 2043.
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3. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The Real Estate Title Certificates of the property are valid, legal and enforceable under the PRC laws;

(i)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled;

(iii) MRS5S Ho 2 BH 4 FRZA 7 (Guangzhou Donghe Real Estate Development Co. Ltd.) is the sole legal
land user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iv) A portion of the property is subject to various mortgages; and

(v) RN HuzE B 38 A BR/A 7] (Guangzhou Donghe Real Estate Development Co. Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance.

4. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Business Licence Yes
5. Our major assumptions in our valuation method are as follows:
Market monthly Capitalization
Use unit rent rate
(RMB/sq.m.)

Retail . . ... .. 385 to 489 4.5%
Office . . . .« . . e 115 4.5%

In undertaking our valuation, we have made reference to various recent lettings within the property as well as
other similar properties within the same district. The monthly rental levels of those major retail lettings range
from approximately RMB300 per sq.m. to RMB550 per sq.m. The monthly rental levels of those major office
lettings range from approximately RMB100 per sq.m. to RMB130 per sq.m.

We have gathered and analysed various recent sales transactions of shops and office and noted that the
capitalization rates implied in those transactions are generally within the range from 4% to 5% for retail and
office premises.

The above market rents assumed by us are consistent with the level of the recent lettings within the property
and other similar properties within the same district as mentioned above. The capitalization rates used are
reasonable having regard to the capitalization rates analyzed from sales of comparable properties which we
have collected.

— III-55 -



APPENDIX III

PROPERTY VALUATION REPORT

Notes:

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Particular of

Property Description and Tenure Occupancy

Unsold portion of The property comprises the unsold  As at the date of RMB4,300,000

Times Peanut,
No. 35 Yinli
Street,

Shahe,

Tianhe District,
Guangzhou City,

portion of Times Peanut.

Completed in 2008, the property
has a total gross floor area with
details as follows:

valuation, the

property was vacant.

(100% interest
attributable to the
Group:
RMB4,300,000)

Guangdong Approximate
Province, gross floor
the PRC Use area

o (sq.m.)
o B R A
BRI Retail 177.16
wyﬁz[ﬁE*IJ1§i§7}’% Car park 24.00
RRARAE A A
KE RS

Total 201.16

The property is held with land use
rights for a term of 70 years for
residential use, 40 years for
commercial, tourism and
entertainment uses and 50 years
for other uses commencing from 4
April 2006.

According to State-owned Land Use Rights Certificate No. (2006) 1100054, the land use rights of the property
with a site area of 16,589 sq.m. have been vested in B M TITIRF A 248 7 FRZ 7] (Guangzhou Times Shengyu
Investment Co., Ltd.) for terms of 70 years for residential use, 40 years for commercial, tourism and
entertainment uses and 50 years for other uses all commencing from 4 April 2006.

According to Grant Contract of State-owned Land Use Rights No. (2005) 134 entered into between Bureau of
Land Resources and Housing Management of Guangzhou Municipality (& 77 [E + & JE A5 2 & HLR) (Party
A) and JEINTTREAC S 28 E AT PR A7) (Guangzhou Times Shengyu Investment Co., Ltd.) (Party B) on 14
October 2005, Party A has agreed to grant the land use rights of a parcel of residential and commercial land
to Party B with the details as follows:

(i) Location No. 35 Yinli Street, Shahe, Tianhe District
(ii)  Site area 17,746 sq.m.
(iii)  Uses Residential and commercial

(iv) Land premium RMB67,000,000

According to Modification Agreement of Grant Contract of State-owned Land Use Rights (J& 17845 1= Hh ff
FAMEH SE A TR B B k) No. (2005) 134-1 entered into between Bureau of Land Resources and Housing
Management of Guangzhou Municipality (J& /N7 + & IEA 2 &) (Party A) and &N T RE(C AL &
HBR/AF (Guangzhou Times Shengyu Investment Co., Ltd.) (Party B) on 15 September 2006, Party A has
agreed to change the land premium to RMB68,000,844 due to the increase of the gross floor area from 33,176
sq.m. to 41,203 sq.m.
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4. According to three Completion and Acceptance Certificates for Construction Works issued by the Construction

Committee of Guangzhou Tianhe, the subject development with gross floor area of 53,695 sq.m. has been

completed with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)

2008-044 15-Nov-08 Blocks Al to A9 of Times Peanut 9,903.00
2008-014 14-Apr-08 Blocks T1 to T9 of Times Peanut 41,292.00
2008-048 16-Dec-08 Cultural Activity Center 2,500.00
Total 53,695.00

5. According to Business Licence No. 4401012043742, FEMTHFRPEREAR/A A (Guangzhou Times
Shengyu Investment Co., Ltd.) has been established as a limited company with a registered capital of
RMB 120,000,000 since 30 April 2005.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which

contains, inter alia, the following information:

(1)

(i)

(iii)

@v)

The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled;

JEEJH T IREAR 258 G 4 PN 7] (Guangzhou Times Shengyu Investment Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property; and

JE N T RE AR B4 S A FR A R (Guangzhou Times Shengyu Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Modified Agreement of Grant Contract of State-owned Land Use Rights Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Particular of

Description and Tenure Occupancy

Market value in

existing state as at
30 September 2013

Unsold portion of
Times
Deconstruction,
Baiyun Avenue,
Baiyun District,
Guangzhou City,
Guangdong
Province,

the PRC

o I B SR
M

EEN S ES N
A QB
R

As at the date of
valuation, the
property was vacant.

The property comprises the unsold
portion of Times Deconstruction.

Completed in 2007, the property
has a total gross floor area with
details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 2,705.28
Ancillary facilities 338.77
Total 3,044.05

The property is held with land use
rights for various terms of 70
years for residential use, 40 years
for commercial, tourism and
entertainment uses and 50 years
for other uses.

RMB32,500,000

(100% interest
attributable to the
Group:
RMB32,500,000)

According to three State-owned Land Use Rights Certificates all issued by Guangzhou Municipal People’s
Government, the land use rights of the property with a total site area of 145,487.13 sq.m. have been vested in
JE T IRp A% 44 155 Hb 7 B %8 A BRZA A (Guangzhou Times Mingyuan Real Estate Development Co., Ltd.) for
terms of 70 years for residential use, 40 years for commercial, tourism and entertainment uses and 50 years

for other uses with details as follows:

Certificate No. Date of issue Expiry date of land use term Site area
(sq.m.)
(2003) 110 14-May-03 14-May-73 for residential use; 51,331.13
14-May-43 for commercial use;
14-May-53 for other use.
(2004) 215 1-Sep-04 30-Aug-74 for residential use; 42,144.00
30-Aug-44 for commercial use;
30-Aug-54 for other use.
(2004) 311 15-Dec-04 13-Dec-74 for residential use; 52,012.00
13-Dec-44 for commercial use;
13-Dec-54 for other use.
Total 145,487.13
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2. According to Grant Contract of State-owned Land Use Rights No. (2003) 011 entered into between Bureau of
Land Resources and Housing Management of Guangzhou Municipality (&7 + &M 2 & R) (Party
A) and FEJNTTIREAC 4 50 55 7 B EEAA RN F] (Guangzhou Times Mingyuan Real Estate Development Co.,
Ltd.) (Party B) on 21 January 2003, Party A has agreed to grant the land use rights of the property with a total
site area of 51,504 sq.m. to Party B with the details as follows:

(i) Location : West of Yongtai Toll Station, Xinguangcong Road, Baiyun District
(i)  Site area : 51,504 sq.m.

(iii)  Uses : Commodity residential

(iv) Land premium : RMB18,858,945

According to Grant Contract of State-owned Land Use Rights No. (2004) 35 entered into between Bureau of
Land Resources and Housing Management of Guangzhou Municipality (J&JH 77 1 &5 2 & # ) (Party
A) and JEJNTIIRAC A 5005 Mo B 984 BR/A 7] (Guangzhou Times Mingyuan Real Estate Development Co.,
Ltd.) (Party B) on 19 February 2004, Party A has agreed to grant the land use rights of the property with a total
site area of 60,252 sq.m. to Party B with the details as follows:

(1) Location : West of Yongtai Toll Station, Xinguangcong Road, Baiyun District
(i)  Site area : 60,252 sq.m.
(iii)  Uses : Residential and commercial
(iv) Land premium : RMB45,024,365
3. According to ten Completion and Acceptance Certificates for Construction Works issued by Guangzhou

Construction Committee, the subject development with a total gross floor area of 410,944 sq.m. has been
completed with details as follows:

Certificate Nos. Date of issue Project name Construction scale
(sq.m.)
2005-008 31-Jan-05 District A of phase 1 42,748.00
2005-009 31-Jan-05 District B of phase 1 31,226.00
2005-010 31-Jan-05 District C of phase 1 44,698.00
2005-113 17-Nov-05 District A of phase 2 47,183.00
2005-114 17-Nov-05 District B of phase 2 34,582.00
2005-115 17-Nov-05 District C of phase 2 36,692.00
2007-017 29-May-07 Blocks F5 to F6 of phase 3 14,842.00
2007-018 29-May-07 Blocks G1 to G5 of phase 3 43,116.00
2007-016 29-May-07 Blocks J1 to J2 & HI1 to H5 of 60,902.00
phase 3
2007-019 29-May-07 Blocks J3 to J5 of phase 3 54,955.00
Total 410,944.00

4. According to Business Licence No. 006316, M iRt 4 50055 A BRA R Guangzhou Times
Mingyuan Real Estate Development Co., Ltd.) has been established as a limited company with a registered
capital of US$83,000,000 since 9 May 2001.
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5. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which

contains, inter alia, the following information:

()

(i)

(iii)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

All land premium stated in the Grant Contracts of State-owned Land Use Rights have been paid and
settled;

J#E U T IREAR 42 565 HhE B %84 BR 22 7] Guangzhou Times Mingyuan Real Estate Development Co., Ltd.)
is the sole legal land user of the property and has obtained the relevant certificates and approval from
the government in respect of the construction of the property; and

(iv) M TR 2% 3 5 HuzE BH#8 A BR /A 7] Guangzhou Times Mingyuan Real Estate Development Co., Ltd.)
has the right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, the Group has to discharge
the mortgage or obtain the mortgagee’s consent in advance.

6. The status of the title and grant of major approvals and licences in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

4. Unsold portion of
Phases 1 and 2 of
Ocean Times
(Guangzhou),
Shaxi Village,
Dashi Town,
Nansha District,
Guangzhou,
Guangdong
Province,
the PRC

HE R A
JEE M T
EaRdd

KATB RN
AR R )
— 3 S 3
FAEEIBGY

Notes:

The property comprises the unsold
portion of Phases 1 and 2 of
Ocean Times (Guangzhou).

Phases 1 and 2 of Ocean Times
(Guangzhou) were completed in
2011 and 2012 respectively. The
property has a total gross floor

As at the date of
valuation, the

property was vacant.

area with details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 6,397.41
Ancillary facilities 1,793.42
Car park 4,692.00
Total 12,882.83

The property is held with land use

rights for a term of 70 years
residential use, 40 years for
commercial, tourist and

for

entertainment uses and 50 years

for other uses.

RMB176,000,000

(100% interest
attributable to the
Group:
RMB176,000,000)

1. According to four State-owned Land Use Rights Certificates all issued by [&JHTHE - & M5 =& H A
(Bureau of Land Resources and Housing Management of Guangzhou Municipality), the land use rights of the
property with a total site area of approximately 354,156.07 sq.m. have been vested in &N RS Z TR EH
FR/AF] (Guangzhou Times Hongtai Investment Co., Ltd.) with details as follows:

Certificate No.  Date of issue Use Expiry date of land use term Site area
(sq.m.)
(2010)04100006  4-Jun-10 Residential 3-Jun-80 for residential use; 62,320.00
(2010)04100007  4-Jun-10 Residential 3-Jun-50 for commercial use; 27,555.00
3-Jun-60 for other uses.
(2011)04100035 25-Aug-11 Residential 28-Jun-81 for residential use 15,385.07
(2013)04100018  6-Feb-13 Residential 28-Jun-81 for residential use; 248,896.00
28-Jun-61 for commercial use;
28-Jun-51 for other uses.
Total 354,156.07
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2. According to Grant Contract of State-owned Land Use Rights No. 440115-2007-000035 entered into between
BEIN T &R S JE 4 )R (Bureau of Land Resources and Housing Management of Guangzhou
Municipality) (the Grantor) and J&M T RFC4% 505 HurE BAEE A PR/ ] ( Guangzhou Times Mingyuan Real
Estate Development Co., Ltd.) (Grantee) on 27 December 2007, the Grantor has agreed to grant the land use
rights of the property with a total site area of 338,771 sq.m. to the Grantee with the details as follows:

(i) Location : Humen Stone Mine, Gangqian Avenue, Nansha District

(ii)) Lot No. : 07NJY-4

(iii)  Site area : 338,771 sq.m.

(iv)  Uses : Residential

(v)  Land use term : 70 years for residential use, 40 years for commercial use and 50 years
for other uses commenced from the date the contract be issued

(vi) Land premium : RMB760,000,000

(vii) Plot ratio : not exceeding 1.4

According to Grant Contract of State-owned Land Use Rights No. 440115-2011-000009 entered into between
FEMTTE &V RS HR  (Bureau of Land Resources and Housing Management of Guangzhou
Municipality) (the Grantor) and BN (A EABRAF (Guangzhou Times Hongtai Investment Co.,
Ltd.) (Grantee) on 29 June 2011, the Grantor has agreed to grant the land use rights of the property with a total
site area of 15,385.07 sq.m. to the Grantee with the details as follows:

(i) Location : Luwan Village, Nansha Street, Nansha District, Guangzhou
(i) Lot No. : 2010-NJY-3
(iii) ~ Site area : 15,385.07 sq.m.
(iv)  Uses : Residential
(v)  Land use term : 70 years for residential use commenced from the date the contract be
issued
(vi) Land premium : RMBS58,740,000
(vii) Plot ratio : not exceeding 2.5
3. According to two Completion and Acceptance Certificates for Construction Works issued by Construction

Committee of Guangzhou Nansha, the subject development with a total gross floor area of 102,061 sq.m. has
been completed with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)

20111013032 21-Nov-2011 Blocks 1 to 3 of Ocean Times 77,266.00
20120920015 29-Sep-2012 Phase 2 of Ocean Times 24,795.00

Total 102,061.00

4. As advised by the Group, a portion of the property with gross floor area of approximately 4,623.67 sq.m. are

subject to various agreements for sale and purchase for a total consideration of RMB46,530,584. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

5. According to Business Licence No. 440101000053472 dated 20 November 2012, [E N i REft 2 RILEH R

7] (Guangzhou Times Hongtai Investment Co., Ltd.) has been established on 14 January with a registered
capital of RMB35,000,000 and a valid operation period from 14 January 2010 to 15 January 2060.
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6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

)

(i1)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

JEIN TR 2 F G A FR/A R (Guangzhou Times Hongtai Investment Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

JE M T IR 2 28 B0 E AT FRZ2 7] (Guangzhou Times Hongtai Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contracts of State-owned Land Use Rights have been paid and
settled.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Unsold portion of
Phases 1 and 2 of
Times King City
(Zengcheng),
Zengcheng
District,
Guangzhou City,
Guangdong
Province,

the PRC

HH B SR

JEE T [
AR )
—H k=

EN G

The property comprises the unsold
portion of Times King City
(Zengcheng).

Phases 1 and 2 of Times King
City (Zengcheng) were completed
in 2011 and 2012 respectively. The
property has a total gross floor
area with details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 2,074.31
Retail 6,000.29
Ancillary facilities 5,017.04
Car park 13,548.00
Total 26,639.64

The property is held with land use
rights for term of 70 years for
residential use, 40 years for
commercial, tourism and
entertainment uses and 50 years
for other uses commencing from
31 August 2009.

As at the date of
valuation, the

property was vacant.

RMB236,000,000

(100% interest
attributable to the
Group:
RMB236,000,000)

According to State-owned Land Use Rights Certificate No. (2011) B0200157 dated 24 February 2011, the land
use rights of the property with a total site area of 89,318.4 sq.m. have been vested in BT & /ARFEARL
] (Guangzhou Fujie Investment Co., Ltd.) for a term of 70 years for residential use, 40 years for commercial,
tourism and entertainment uses and 50 years for other uses commencing from 31 August 2009.

According to Grant Contract of State-owned Land Use Rights No. 440183-2009-000031 entered into between
BT B VR B )2 4TS (Bureau of Land Resources and Housing Management of Zengcheng) (the
Grantor) and 11T = /K& s 5 HuzE B EE A FR/A ] (Foshan Sanshui Fugang Real Estate Development Co.,
Ltd.) (Grantee), the Grantor has agreed to grant the land use rights of the property with a total site area of

89,318.40 sq.m. to the Grantee with the details as follows:

(1) Location

(ii)) Lot No.
(iii) ~ Site area
(iv)  Uses

(v)  Land use term

(vi)
(vii)

Land premium
Plot ratio

Xishan Village, Zengjiang Street, Zengcheng District, Guangzhou

83002205A7023

89,318.40 sq.m. (planned construction site area: 59,618.10 sq.m., road

area: 29,700.30 sq.m.)

Commercial and residential

70 years for residential use, 40 years for commercial use and 50 years
for other uses commenced from the date the contract be issued

RMB120,000,000
not exceeding 3.35
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According to Modified Agreement of Grant Contract of State-owned Land Use Rights No. 440183-2009-
000031, the Grantee has been changed from i LLITT = /K & #5575 HuE B 8545 FR/A 7] (Foshan Sanshui Fugang
Real Estate Development Co., Ltd.) to BT & ABEHF AT (Guangzhou Fujie Investment Co., Ltd.).

3. According to three Completion and Acceptance Certificates for Construction Works issued by Construction
Committee of Guangzhou Zengcheng, the subject development with gross floor area of 251,717 sq.m. has been
completed with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)
200-1-16 7-Nov-2011 Blocks Al to A4, BI to B4, J1 92,938.00
& HI1 to H2
200-1-16 18-Sep-2012 Blocks C1 to C3, & D1 to D3 65,302.00
200-1-16 26-Nov-2012 Blocks El to E2, G1 to G2 & 93,477.00
F1 to F3
Total 251,717.00

4. As advised by the Group, a portion of the property with gross floor area of approximately 6,266.66 sq.m. are
subject to various agreements for sale and purchase for a total consideration of RMB92,041,085. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

5. According to Business Licence No. 440125000012417 dated 21 October 2011, BT & A & A FRA A
(Guangzhou Fujie Investment Co., Ltd.) has been established as a limited company with a registered capital
of RMB10,000,000 since 27 October 2009.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

(i) M E BB EABRAF (Guangzhou Fujie Investment Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(iil)  EM T E AT E A PR/ 7] (Guangzhou Fujie Investment Co., Ltd.) has the right to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that where
any of the property has been mortgaged, the Group has to discharge the mortgage or obtain the
mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Modified Agreement of Grant Contract of State-owned Land Use Rights Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Market value in
existing state as at
30 September 2013

Particular of
Occupancy

Unsold portion of
Phases 1 to 3 of
Foshan Times
Sweet House
(Jinshazhou),
Nanhai District,
Foshan City,
Guangdong
Province,

the PRC

o SR

s LT e A
LR o 4l SR AL
[ (<70 )

—W =4
R

The property comprises the unsold
portion of Foshan Times Sweet
House(Jinshazhou).

Phases 1 to 3 of Foshan Times
Sweet House (Jinshazhou) were
completed in 2009, 2010 and 2013
respectively. The property has a
total gross floor area with details
as follows:

As at the date of
valuation, the

RMB707,000,000
property was vacant. (100% interest
attributable to the

Group:
RMB707,000,000)

Approximate

gross floor

Use area
(sq.m.)

Residential 60,694.57
Retail 652.01
Ancillary facilities 11,109.03
Car park 12,072.00
Total 84,527.61

The property is held with land use
rights for residential and retail use

According to five State-owned Land Use Rights Certificates all issued by {111 T A\ REURf (Foshan Municipal
Government), the land use rights of the property with a total site area of approximately 194,342.90 sq.m. have
been vested in fill Ll T4 HBE 5 M s %8 2 45 PR\ ] (Foshan Yudonglong Real Estate Development Co., Ltd.)
with details as follows:

Certificate No. Date of issue Use Expiry date of land use term Site area

(sq.m.)

(2007)0800598 1-Aug-07 Composite 7-Jan-63 21,313.80
residential

(2007)0800599 1-Aug-07 Composite 7-Jan-63 17,794.70
residential

(2007)0800600 1-Aug-07 Composite 7-Jan-63 47,289.60
residential

(2009)0801231 18-Nov-09 Residential and 27-Aug-79 for residential use; 49,935.50

retail 27-Aug-49 for retail use.
(2010)0801004 12-June-10 Residential 11-Nov-63 58,009.30
Total 194,342.90
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2. According to forty-eight copies of Real Estate Title Certificates issued by 1T E&E )5 (Bureau of
Housing Management of Foshan Municipality), f# LI 7 # S5 HES5 #2895 )8 45 FR/A F] (Foshan Yudonglong Real
Estate Development Co., Ltd.) is the owner of the following properties with details as follows:

Certificate Date of Gross floor
No. issue Location area
(sq.m.)

0801-00007 5-May-09 Block 1 to 2 of Yueyuan Xiaoqu 8,442.56
0801-00004 5-May-09 Block 3 to 4 of Yueyuan Xiaoqu 6,103.60
0801-00003 5-May-09 Block 5 to 8 of Yueyuan Xiaoqu 13,351.36
0801-00009 5-May-09 Block 9 of Yueyuan Xiaoqu 7,171.96
0801-00006 5-May-09 Block 10 of Yueyuan Xiaoqu 6,818.53
0801-00008 5-May-09 Block 11 of Yueyuan Xiaoqu 7,193.55
0801-00002 5-May-09 Block 12 of Yueyuan Xiaoqu 5,076.89
0801-00001 5-May-09 Block 13 to 14 of Yueyuan Xiaoqu 9,057.88
0801-00010 5-May-09 Block 15 to 18 of Yueyuan Xiaoqu 30,496.98
0801-00005 5-May-09 Block 19 of Yueyuan Xiaoqu 5,511.48
0801-00012 5-May-09 Block 20 of Yueyuan Xiaoqu 5,218.98
0801-00011 5-May-09 Block 21 of Yueyuan Xiaoqu 5,505.11
0801-00013 5-May-09 Block 22 to 40 of Yueyuan Xiaoqu 44,512.05
0801-00014 5-May-09 Block 41(kindergarten) of Yueyuan Xiaoqu 2,116.09
0801-00025 15-Oct-09 Western Zone Basement Carparks of Yueyuan Xiaoqu 6,119.82
0801-00024 15-Oct-09 Basement of Yueyuan Xiaoqu 49,172.51
0801-00026 15-Oct-09 Eastern Zone Basement of Yueyuan Xiaoqu 5,409.87
0801-00092 29-Apr-11 Sweet House 18,740.50
0801-00096 10-Nov-11 Block 1 of Sweet House 4,616.32
0801-00097 10-Nov-11 Block 2 of Sweet House 4,616.96
0801-00098 10-Nov-11 Block 3 of Sweet House 4,616.96
0801-00099 10-Nov-11 Block 4 of Sweet House 4,617.28
0801-00100 10-Nov-11 Block 5 of Sweet House 4,617.28
0801-00101 10-Nov-11 Block 6 of Sweet House 4,616.96
0801-00102 10-Nov-11 Block 7 of Sweet House 4,616.96
0801-00135 11-Jul-12 Block 8 of Sweet House 4,616.96
0801-00114 12-Jun-12 Block 9 of Sweet House 5,501.94
0801-00112 12-Jun-12 Block 10 of Sweet House 5,468.72
0801-00115 12-Jun-12 Block 11 of Sweet House 5,468.72
0801-00113 12-Jun-12 Block 12 of Sweet House 5,841.10
0801-00116 12-Jun-12 Block 13 of Sweet House 5,988.82
0801-00118 12-Jun-12 Block 14 of Sweet House 5,456.86
0801-00117 12-Jun-12 Block 15 of Sweet House 5,454.22
0801-00120 12-Jun-12 Block 16 of Sweet House 5,612.48
0801-00123 20-Jun-12 Block 17 of Sweet House 5,231.79
0801-00122 20-Jun-12 Block 18 of Sweet House 5,622.56
0801-00130 25-Jun-12 Block 19 of Sweet House 6,345.62
0801-00127 25-Jun-12 Block 20 of Sweet House 6,345.62
0801-00128 25-Jun-12 Block 21 of Sweet House 6,345.62
0801-00126 25-Jun-12 Block 22 of Sweet House 6,345.62
0801-00134 9-Jul-12 Block 23 of Sweet House 5,997.52
0801-00133 9-Jul-12 Block 25 of Sweet House 5,606.70
0801-00129 25-Jun-12 Block 26 of Sweet House 5,302.63
0801-00125 25-Jun-12 Block 27 of Sweet House 5,921.45
0801-00137 27-Sep-12 Retail Block 1 to 4 of Sweet House 1,745.03
0801-00111 30-May-12  Retail Block 5 to 8 of Sweet House 1,179.34
0801-00119 12-Jun-12 Retail Block 9 to 12 of Sweet House 727.58
0801-00124 20-Jun-12 Retail Block 17 to 18 of Sweet House 560.51
Total 381,025.85
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3. As advised by the Group, a portion of the property with floor area of approximately 69,400.12 sq.m. are subject
to various agreements for sale and purchase for a total consideration of RMB614,858,675. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

4. According to twenty-two Completion and Acceptance Certificates for Construction Works issued by Foshan
Nanhai Construction Planning Bureau, the subject development with a total gross floor area of 582,568.38
sq.m. has been completed with details as follows:

Certificate No.

Date of issue Construction scale

Project name

(sq.m.)

(2008) 1177 27-Nov-2008 East district of phase 1 59,053.12
(2008) 1178 27-Nov-2008 South district of phase 1 83,398.18
(2008) 1176 27-Nov-2008 West district of phase 1 79,248.18
(2009) 0101 24-Jan-2009 No. 57 to 64 of retail stores of 458.34

east district of phase 1

(2010) 0645 29-Oct-2010 Blocks 1 to 4 of phase 2 20,604.61
(2010) 0646 29-Oct-2010 Blocks 5 to 8 of phase 2 20,081.46
(2010) 0683 29-Oct-2010 Blocks 9 to 12 of phase 2 24,048.68
(2010) 0684 29-Oct-2010 Blocks 13 to 16 of phase 2 22,660.80
(2010) 0685 29-Oct-2010 Blocks 17 to 18 of phase 2 11,864.88
(2010) 0686 29-Oct-2010 Blocks 19 to 22 of phase 2 25,528.47
(2010) 0687 29-Oct-2010 Blocks 23 to 25 of phase 2 17,249.78
(2010) 0688 29-Oct-2010 Blocks 26 to 27 of phase 2 11,509.83
(2010) 0689 29-Oct-2010 Garbage room of phase 2 20.00
(2010) 0690 29-Oct-2010 Basement of phase 2 18,686.00
(2013) 40120 20-May-2013 Blocks 1 to 3 of phase 3 20,208.54
GD413 31-May-2013 Basement of phase 3 34,884.74
GD413 31-May-2013 Blocks 4 to 6 of phase 3 20,208.54
GD413 31-May-2013 Blocks 7 to 10 of phase 3 25,095.60
GD413 31-May-2013 Blocks 11 to 13 of phase 3 19,494.66
GD413 31-May-2013 Blocks 14 to 16 of phase 3 18,837.34
GD413 31-May-2013 Blocks 17 to 20 of phase 3 25,107.07
GD413 31-May-2013 Blocks 21 to 24 of phase 3 24,319.56
Total 582,568.38

According to Business Licence No. 440682000030983, fhilmit AR ESERARATR  (Foshan
Yudonglong Real Estate Development Co., Ltd.) has been established with a registered capital of
RMB32,000,000 since 22 January 2002.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) LT RHE RS HhzE ¥ A BR/A ] (Foshan Yudonglong Real Estate Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) B ILTHE BREESR MhE SR A BR/A A (Foshan Yudonglong Real Estate Development Co., Ltd.) has the
right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, the Group has to discharge the
mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Real Estate Title Certificates Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

Unsold portion of
Times King City
(Foshan),

Nanhai District,
Foshan City,
Guangdong
Province,

the PRC

o [ SR A

A LTI T i
AR 1)
KA

The property comprises the unsold
portion of Times King City

(Foshan).

As at the date of
valuation, the

property was vacant.

Completed in 2009, the property
has a total gross floor area with

details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 8,754.99
Retail 18,828.71
Ancillary facilities 8,194.78
Car park 3,408.00
Total 39,186.48

The property is held with land use
rights for various terms of 70
years for residential use, 40 years
for commercial, tourism and
entertainment uses and 50 years

for other uses.

RMB290,000,000

(100% interest
attributable to the
Group:

RMB290,000,000)

According to three State-owned Land Use Rights Certificates, the land use rights of the property with a total
site area of approximately 107,235.80 sq.m. have been vested in i FRF{CIE M B 88 A PR F)

(Guangdong Times Shengyu Real Estate Development Co., Ltd.) with details as follows:

Certificate No. Use Land use term Site area
(sq.m.)
(2007)021277 Residential, 17-Jul-76 for residential; 43,979.70
commercial and 17-Jul-46 for commercial;
others 17-Jul-56 for others.
(2007)021276 Residential, 3-Jan-70 for residential; 28,885.30
commercial and  3-Jan-70 for commercial;
others 3-Jan-70 for others.
(2007)021278 Residential, 29-Dec-69 for residential; 34,370.80
commercial and  29-Dec-39 for commercial;
others 29-Dec-49 for others.
Total 107,235.80
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2. According to Grant Contract of Land Use Rights No. 440605-2006-000181 dated 19 April 2006, Foshan Land
Resource Bureau has agreed to grant the land use rights of the property with a total site area of 46,215.85 sq.m.
to JE ARFfCIE 255 HhE BHES A BR/A 7] (Guangdong Times Shengyu Real Estate Development Co., Ltd.) with
details as follows:

(i) Location : Jiahua Ceramics Factory area, Luohu Zone, Luocun Street Committee
(i)  Site area : 46,215.85 sq.m.

(iii)  Uses : Residential

(iv) Land use term : 70 years for residential use, 40 years for commercial use and 50 years

for other uses

3. According to Transfer Contract of Land Use Rights dated 8 August 2006, Foshan Nanhai Luohu Real Estate
Co., Ltd. (#1177 it 490 )5 b 2 B 95 A A]) (Party A) has transferred the land use rights of the property with
a total site area of 24,604.12 sq.m. to EHRFHCHEE HurE B EE A BR/A 7] (Guangdong Times Shengyu Real
Estate Development Co., Ltd.) (Party B) for a consideration of RMB53,229,900.

According to Transfer Contract of Land Use Rights dated 8 August 2006, Foshan Nanhai Luohu Real Estate
Co., Ltd. (i 1Ll 5 i 55 5 H s BH 9523 7)) (Party A) has transferred the land use rights of the property with
a total site area of 30,645.41 sq.m. to EHRIRHAEEE HhE B #E A BR/A 7] (Guangdong Times Shengyu Real
Estate Development Co., Ltd.) (Party B) for a consideration of RMB66,300,000.

According to Transfer Contract of Land Use Rights dated 8 August 2006, Foshan Nanhai Luohu Real Estate
Co., Ltd. (i 1Ll 5 i 500 55 7 B 883 7)) (Party A) has transferred the land use rights of the property with
a total site area of 5,769.92 sq.m. to & HUIRF(RE 2L HhZE BH#E A PR/ F (Guangdong Times Shengyu Real
Estate Development Co., Ltd.) (Party B) for a consideration of RMB12,483,000.

4. According to four Completion and Acceptance Certificates for Construction Works issued by Foshan Nanhai
Construction Planning Bureau, the subject development with a total gross floor area of 320,099.95 sq.m. has
been completed with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)

GD301701 29-Aug-2008 Blocks 1 to 2 and 34 to 38 49,724.13

GD301701 29-Aug-2008 Blocks 3 to 10 and 17 to 23 46,104.33

N/A 20-Mar-2009 Blocks 11 to 16, 24 to 32, 39 115,181.59
to 41, 60 to 62 and 57 to 59

N/A 20-Mar-2009 Blocks 42 to 46, 63 to 64, 65 109,089.90

to 68, 47 to 50 and 52 to 56

Total 320,099.95

5. As advised by the Group, a portion of the property with gross floor area of approximately 15,278.55 sq.m. are
subject to various agreements for sale and purchase for a total consideration of RMB112,898,990. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

6. According to Business Licence No. 4406001012407, J& HRHC 2255 HhzE B #5 A BR/A B (Guangdong Times

Shengyu Real Estate Development Co. Ltd.) has been established as a limited company with a registered
capital of RMB80,000,000 since 19 June 2006.
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7. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

)

(i1)

(iii)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled;

JERIREAC I 2 55 b 2 BH 8545 BR/A ] (Guangdong Times Shengyu Real Estate Development Co. Ltd.) is
the sole legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iv) AR HhzE B 48 A BR/A 7] (Guangdong Times Shengyu Real Estate Development Co. Ltd.) has
the right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, the Group has to discharge
the mortgage or obtain the mortgagee’s consent in advance.

8. The status of the title and grant of major approvals and licences in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of Land Use Right Yes
Transfer Contracts of Land Use Rights Yes
Completion and Acceptance Certificates for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

Unsold portion of
Times Yiyun
(Foshan),

Nanhai District,
Foshan City,
Guangdong
Province,

the PRC
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EN

The property comprises the unsold
portion of Times Yiyun (Foshan).

Completed in 2009, the property
has a total gross floor area with
details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 24,370.42
Ancillary facilities 2,929.74
Car park 1,753.75
Total 29,053.91

The property is held with land use
rights for various terms of 70
years for residential use, 40 years
for commercial, tourism and
entertainment uses and 50 years
for other uses.

As at the date of
valuation, the

property was vacant.

RMB220,000,000

(100% interest
attributable to the
Group:
RMB220,000,000)

According to two State-owned Land Use Rights Certificates, the land use rights of the property, with a total
site area of approximately 103,903.10 sq.m. have been vested in 111 T g v Rpf Q828 5 b 78 BH 88 A IR/ )
(Foshan Nanhai Times Shengyu Real Estate Development Co., Ltd.) with details as follows:

Certificate No. Use Expiry date of land use term Site area

(sq.m.)

(2007)0602314 Composite 10 July 2077 52,298.40
residential

(2007)0602315 Composite 10 July 2077 51,604.70
residential

Total 103,903.10

As advised by the Group, a portion of the property with a total gross floor area of approximately 14,817.84
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB111,945,137.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

—1III-73 -



APPENDIX III PROPERTY VALUATION REPORT

3. According to five Proof Reports of Completion and Acceptance for Construction Works issued by Foshan
Nanhai Construction Bureau, the subject development with gross floor area of 90,991.25 sq.m. has been
completed with details as follows:

No. Date of issue Project name Construction scale
(sq.m.)

1 4-May-2009 Blocks 1 & 2 12,060.06
2 10-Feb-2010 Unit 9 of block 2 918.82
3 30-Oct-2009 Blocks 4 to 7 & Basement 27,126.55
4 30-Oct-2009 Block 8 6,799.84
5 4-May-2009 Blocks 9 to 17 & Basement 44,085.98
Total 90,991.25

4. According to Business Licence No. 4406051001070, L e i REAC RS 5S Hz Bl EE A IR/ 7] (Foshan
Nanhai Times Shengyu Real Estate Development Co., Ltd.) has been established as a limited company with
a registered capital of RMB1,000,000 since 6 July 2007.

5. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(ii))  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled;

(iil) LT e v RO S M BH S A BR/N W] (Foshan Nanhai Times Shengyu Real Estate Development
Co., Ltd.) is the sole legal land user of the property and has obtained the relevant certificates and
approval from the government in respect of the construction of the property;

(iv) LT e R G M B ¥ A B2 B (Foshan Nanhai Times Shengyu Real Estate Development
Co., Ltd.) has the right to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property provided that where any of the property has been mortgaged, the Group has
to discharge the mortgage or obtain the mortgagee’s consent in advance.

6. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Proof Reports of Completion and Acceptance for Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

Unsold portion of
Phases 1 to 3
Portion of

Times City
(Foshan),
Samshui District,
Foshan City,
Guangdong
Province,

the PRC

R R
i1l =K &
REAR IR L)

— A ZE = A
Ty

The property comprises the unsold
portion of Phases 1 to 3 Portion of
Times City (Foshan).

Completed in the period between
2010 and 2013, the property has a
total gross floor area with details
as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 624.83
Retail 11,749.63
Ancillary facilities 680.73
Car park 10,457.80
Total 23,512.99

The property is held with land use
rights for composite residential
use with a term due to expire on
12 March 2077.

As at the date of
valuation, the

property was vacant.

RMB215,000,000

(100% interest
attributable to the
Group:
RMB215,000,000)

According to two State-owned Land Use Rights Certificates all issued by #1111 = /K& A REUF (Municipal
Government of Foshan Sanshui District), the land use rights of the property with a total site area of
approximately 180,671.90 sq.m. have been vested in LI T7 = /K #3255 iz 58 B A FR/A®] (Foshan Sanshui
Yuhua Real Estate Development Co., Ltd.) with details as follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area

(sq.m.)

(2007)1102101 19-Apr-07 Composite 12-Mar-77 71,146.60
residential

(2007)1102106 19-Apr-07 Composite 12-Mar-77 109,525.30
residential

Total 180,671.90
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2. According to Modified Grant Contract of State-owned Land Use Rights No. 2007-002 entered into between i
LT AN S A )R (Bureau of Land Resources and Housing Management of Foshan Municipality)
(the Grantor) and I LI 77 = /K44 3£ 5 Hb 78 %5 JE 47 FR/A 7 (Foshan Sanshui Yuhua Real Estate Development Co.,
Ltd.) (Grantee) on 5 April 2007, the Grantor has agreed to grant the land use rights of the property with a total
site area of 71,143.60 sq.m. to the Grantee with the details as follows:

(i) Location : No. C of West District, Foreign Economic and Development Zone,
Sanshui District, Foshan.

(i)  Site area : 71,143.60 sq.m.

(iii)  Uses : composite residential

(iv) Land use term : 70 years for residential use commenced from the date the contract be
issued

(v) Land premium : RMB1,419,747.24

According to Modified Grant Contract of State-owned Land Use Rights No. 2007-001 entered into between ff
1T B VRN 5 )2 45 R (Bureau of Land Resources and Housing Management of Foshan Municipality)
(the Grantor) and 5 LI 7T = /K5 FE 5 Hb 2 %8 2 45 PR\ ] (Foshan Sanshui Yuhua Real Estate Development Co.,
Ltd.) (Grantee) on 5 April 2007, the Grantor has agreed to grant the land use rights of the property with a total
site area of 109,525.30 sq.m. to the Grantee with the details as follows:

(1) Location : Nos. 9 & 10 of West District, Foreign Economic and Development
Zone, Sanshui District, Foshan.

(i)  Site area : 109,525.30 sq.m.

(iii)  Uses : composite residential

(iv) Land use term : 70 years for residential use commenced from the date the contract be
issued

) Land premium : RMB7,099,749.60

3. According to fourteen copies of Real Estate Title Certificates issued by i LTI 5 3k 4R 2 5 4 34 7 (Bureau
of Housing and Construction of Urban and rural Management of Foshan Municipality), i LI 77 = 7K #5 3 [5 1l
FE¥E A BL/AF] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) is the owner of the subject
development with details are as follows:

Certificate Date of Gross floor
No. issue Location area
(sq.m.)
2011003 26-Jan-11 Block 2 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 2,472.42
Xinan Street, Sanshui District, Foshan
2011004 26-Jan-11 Block 4 of Shidai Langgiao Garden, No. 21 Xiqing Avenue, 18,964.07
Xinan Street, Sanshui District, Foshan
2011005 26-Jan-11 Block 3 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 18,340.14
Xinan Street, Sanshui District, Foshan
2011006 26-Jan-11 Block 5 of Shidai Langgiao Garden, No. 21 Xiqing Avenue, 19,696.97
Xinan Street, Sanshui District, Foshan
2011007 26-Jan-11 Block 6 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 15,334.86
Xinan Street, Sanshui District, Foshan
2011008 26-Jan-11 Block 7 of Shidai Langqgiao Garden, No. 21 Xiqing Avenue, 15,334.86
Xinan Street, Sanshui District, Foshan
2011009 26-Jan-11 Block 8 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 13,131.31
Xinan Street, Sanshui District, Foshan
2011010 26-Jan-11 Block 9 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 19,780.19
Xinan Street, Sanshui District, Foshan
2011011 26-Jan-11 Block 11 of Shidai Langgiao Garden, No. 21 Xiqing 6,567.32
Avenue, Xinan Street, Sanshui District, Foshan
2011024 22-Feb-11 Block 1 of Shidai Langqiao Garden, No. 21 Xiqing Avenue, 12,368.60

Xinan Street, Sanshui District, Foshan
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Certificate Date of Gross floor
No. issue Location area
(sq.m.)
3300000273 n/a Blocks 1 to 4 of Southern Zone of Shidai Langqiao Garden, 26,644.78
No. 20 Xiqing Avenue, Xinan Street, Sanshui District,
Foshan
3300000263 10-Jan-12 Blocks 5 to 8 of Southern Zone of Shidai Langqiao Garden, 29,452.98
No. 20 Xiqing Avenue, Xinan Street, Sanshui District,
Foshan
3300000268 10-Jan-12 Blocks 9 to 11 of Southern Zone of Shidai Langgiao 18,619.31

Garden, No. 20 Xiqing Avenue, Xinan Street, Sanshui
District, Foshan
3300000272 8-Feb-12 Blocks 12 to 14 of Southern Zone of Shidai Langqiao 20,352.79
Garden, No. 20 Xiqing Avenue, Xinan Street, Sanshui
District, Foshan

Total 237,060.60

4. As advised by the Group, a portion of the property with a total gross floor area of approximately 6,429.63 sq.m.
are subject to various agreements for sale and purchase for a total consideration of RMB57,472,690. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

5. According to Business Licence No. 440600400004425 dated 24 October 2011, 1L TT = /K #5325 1 a8 9% Jg A
FRZ\ 7] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has been established with a registered
capital of RMB48,000,000 since 4 August 2005.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) BT = KAE T RS U 9% ) A RS F] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) is the
sole legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) P LLT =K RS Hh A 95 )R A RS A (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has
the right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, the Group has to discharge
the mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Modified Grant Contracts of State-owned Land Use Rights Yes
Real Estate Title Certificates Yes
Business Licence Yes
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10.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Unsold portion of
Times Mont Blanc
(Zhongshan),
West District,
Zhongshan City,
Guangdong
Province,

the PRC

o [ SR A

HH LTI 7 [
AL B L)
KA

The property comprises the unsold
portion of Times Mont Blanc
(Zhongshan).

Completed in 2010, the property
has a total gross floor area with
details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 3,449.13
Retail 236.91
Ancillary facilities 625.07
Car park 2,096.67
Total 6,407.78

The property is held with land use
rights for composite residential
use with a term due to expire on
20 March 2072.

As at the date of
valuation, the

property was vacant.

RMB61,000,000

(100% interest
attributable to the
Group:
RMB61,000,000)

According to State-owned Land Use Rights Certificate No. (2007) 201795, the land use rights of the property,
with a total site area of 17,118.10 sq.m., have been vested in H [ T REfCHLIEE £ A FR/A B (Zhongshan Times
Kaixuan Asset Co., Ltd.) for a term due to expire on 20 March 2072 for composite residential use subject to

a Charge in favour of Zhongshan Sub-Branch of Construction Bank of China Limited.

According to Transfer Agreement of Land Use Rights entered into between Yu-Shunhui (& NE#f), Yang-Zhijun
(#&EH) and Yang-Lijun (B53LH) (Party A), BEMECHIERE AR (Guangzhou Times Property
Investment Co., Ltd.) (Party B) and ' L1 Tl IRFft SILjiE & 3 FR /A 7] (Zhongshan Times Kaixuan Asset Co., Ltd.)
(Party C) on 19 April 2007, Party A has agreed to transfer the land use rights of the property with a total site
area of 17,118.10 sq.m. to Party B with the details as follows:

(i) Location
(ii)  Site area
(iii) Uses

(iv)  Plot ratio

west side of Qijiang Park, West District, Zhongshan

17,118.10 sq.m.

Residential and commercial

not exceeding 6
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3. According to two Proof Reports of Completion and Acceptance for Construction Works issued by Zhongshan
Construction Project Acceptance Office, the subject development with gross floor area of 119,272 sq.m. has
been completed with details as follows:

No. Date of issue Project name Construction scale
(sq.m.)

1 17-Nov-2010 Times Mont Blanc 115,352.00
2 17-Nov-2010 Basement of Times Mont Blanc 3,920.00
Total 119,272.00

4. As advised by the Group, a portion of the property with total gross floor area of approximately 4,968.23 sq.m.
are subject to various agreements for sale and purchase for a total consideration of RMB49,488,498. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

5. According to Business Licence No. 4420002204953, IR CEIIEE AR/ (Zhongshan Times
Kaixuan Asset Co., Ltd.) has been established as a limited company with a registered capital of
RMB10,000,000 since 17 January 2005.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

(i)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled;

(i) TR EE B 2 A PR 7 (Zhongshan Times Kaixuan Asset Co., Ltd.) is the sole legal land user of
the property and has obtained the relevant certificates and approval from the government in respect of
the construction of the property;

(iv) LT R BILIE E AT IR ] (Zhongshan Times Kaixuan Asset Co., Ltd.) has the right to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property provided
that where any of the property has been mortgaged, the Group has to discharge the mortgage or obtain
the mortgagee’s consent in advance.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Transfer Agreement of Land Use Rights Yes
Proof Reports of Completion and Acceptance for Construction Works Yes
Business Licence Yes

—III-79 -



APPENDIX III PROPERTY VALUATION REPORT

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Particular of
Property Description and Tenure Occupancy

11.  Unsold portion of The property comprises the unsold  As at the date of
Phases 1 to 3 of portion of Phases 1 to 3 of Times valuation, the
Times Eolia City Eolia City (Zhuhai). property was vacant.

RMB1,532,000,000

(100% interest

(Zhuhai), attributable to the
Jinwan District, Phases 1 and 2 of the subject Group:
Zhuhai City, development were completed in RMB1,532,000,000)
Guangdong 2012 while Phase 3 of the subject

Province, development was completed in

the PRC 2013. The property has a total

gross floor area with details as

s R R follows:

PRI 7 4 5

RFAC o 1)W1 Approximate

(BRF) gross floor

— = = Use area

B AN

ﬂi = Fllsﬁj (sq.m.)
Residential 104,403.83
Retail 22,525.44
Ancillary facilities 25,551.01
Car park 10,201.79
Total 162,682.07

The property is held with land use
rights for a term due to expire on
9 October 2077 for residential use
and 9 October 2047 for
commercial use.

Notes:

1. According to Real Estate Title Certificate No. C6095906 dated 3 February 2008, the land use rights of the
property with a total site area of 177,278.60 sq.m. have been vested in Bk 7 RFfC L 5 4% & 4 FR/A 7] (Zhuhai
Times Fengzhuo Investment Co., Ltd.) for a term due to expire on 9 October 2077 for residential use and due
to expire on 9 October 2047 for commercial use respectively.

2. According to Grant Contract of State-owned Land Use Rights No. 440401-2007-000007 entered into between
Zhuhai Land Resource Bureau (R T'&VH/S) (the Grantor) and &M T RS E A PRA A
(Guangzhou Times Shengyu Investment Co., Ltd.) (the Grantee), the Grantor has agreed to grant the land use
rights of the property with a total site area of 177,278.60 sq.m. to the Grantee with the details as follows:

(i) Location west side of Jichang Dong Road, Xihu Area, Jinwan District, Zhuhai

(ii) Lot No. No. 2006-10
(iii) ~ Site area 177,278.60 sq.m.
(iv)  Uses : Residential and commercial

(v)  Land use term 70 years for residential use, 40 years for commercial use
RMB274,427,273.00

not exceeding 1.8

(vi) Land premium
(vii) Plot ratio
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3. According to six Proof Reports of Completion and Acceptance for Construction Works issued by Zhuhai
Housing and Urban Planning & Construction Bureau, the subject development with gross floor area of
386,075.43 sq.m. has been completed with details as follows:

No. Date of issue Project name Construction scale
(sq.m.)
1 31-Oct-2011 Phase 2 of Times Eolia City (Zhuhai) 52,602.45
2 8-Mar-2012 Blocks 10-11, 18-19, 26-27, 40-41, 48-49, 45,342.22
56-57 & Basement
3 31-Oct-2011 Blocks 83, 84 & 85 21,253.44
4 18-Oct-2012 Blocks 58-60, 61-63, 64-66, 67-69, 70-71, 80,422.14
72-74, 75-77, 78-80, 81-82, & 86
5 10-Dec-2012 Blocks 6-9, G8 and Basement 80,419.76
6 22-Mar-2013 Blocks 1-5, G4 and Basement 106,035.42
Total 386,075.43

4. As advised by the Group, a portion of the property with a total gross floor area of approximately 124,356.31
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB1,136,393,339.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

5. According to Business Licence No. 440400000032960 dated 31 October 2011, BRiff 17 R M o 4 47 BR A ]
(Zhuhai Times Fengzhuo Investment Co., Ltd.) has been established with a registered capital of
RMB50,000,000 since 11 July 2007.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The Real Estate Title Certificate of the property is valid, legal and enforceable under the PRC laws;

(i) R T RRAC M B A BR/A 7] (Zhuhai Times Fengzhuo Investment Co., Ltd.) is the sole legal land user
of the property and has obtained the relevant certificates and approval from the government in respect
of the construction of the property;

(iii) BRI REACE SR AT FR/A ] (Zhuhai Times Fengzhuo Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Proof Reports of Completion and Acceptance for Construction Works Yes
Business Licence Yes
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12.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The unsold portion
of Zhuhai Times
Laguna,

east side of
Daishan Road and
south side of
Jinji Road,
Qianshan District,
Zhuhai City,
Guangdong
Province,

the PRC

o [ SR A
PRI TIT AT L) 5
(O
G- 4 atagiiln
Prifg A QR
EN T

The property comprises the unsold
portion of Zhuhai Times Laguna.

Completed in 2009, the property
has a total gross floor area with
details as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 223.63
Ancillary facilities 81.41
Car park 2,316.00
Total 2,621.04

The property is held with land use
rights for residential use with a
term due to expire on

14 November 2071.

As at the date of
valuation, the

property was vacant.

RMB19,600,000

(100% interest
attributable to the
Group:
RMB19,600,000)

According to Real Estate Title Certificate No. C4722926 issued by People’s Government of Guangdong
Province on 1 March 2007 the property with a total site area of 61,385.07 sq.m. have been vested in (B
R 404 & FR/A ) (Zhuhai Zhongzhu Century Investment Co., Ltd.) with details as follows:

(i) Owner

(ii)  Type of Land Use

Rights
(iii)  Nature of Land
Use Rights
(iv) Location
(v)  Plot No.
(vi) Site area
(vii) Use

TR BRI AL BOE A PR W (Zhuhai Zhongzhu Century Investment Co.,

Ltd.)
Granted

State-owned

East of Daishan Road, south of Jinji Road, Qianshan, Zhuhai

DI1111051
61,385.07 sq.m.
Residential
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2. According to five Proof Reports of Completion and Acceptance for Construction Works issued by Zhuhai
Construction Project Acceptance Office, the subject development with gross floor area of 168,974.98 sq.m. has
been completed with details as follows:

No. Date of issue Project name Construction scale
(sq.m.)

1 5-Jan-2009 Blocks A1-A6 17,901.00
2 23-Jan-2009 Blocks B1-B4 26,383.00
3 31-Mar-2009 Blocks Cl1, C2, D1 & D2 68,435.89
4 8-May-2009 Blocks A7, A8, Basement & Ancillary 31,539.49
5 8-May-2009 Basement of Blocks A & B, Ancillary of Block B 24,715.60
Total 168,974.98

3. According to Business Licence No. 4404002491443, ¥iff k40 4% A BR/A F] (Zhuhai Zhongzhu Century
Investment Co., Ltd.) has been established as a limited company with a registered capital of RMB 10,000,000
since 28 March 2006.

4. We have been provided with a legal opinion on the property prepared by the Group’s legal adviser, which
contains, inter alia, the following information:

(1) The Real Estate Title Certificate is valid, legal and enforceable under the PRC laws;

(i) R HER A B E A PR/ A (Zhuhai Zhongzhu Century Investment Co., Ltd.) is the sole legal land user
of the property and has obtained the relevant rights certificates and approval from the government in
respect of the construction of the property;

(iii) BRI RER M AR E A R/AF (Zhuhai Zhongzhu Century Investment Co., Ltd.) is in possession of a
proper legal title to the property and is entitled to use, transfer, lease and mortgage the land use rights
and building ownership rights of the property with the residual term of its land use rights;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been duly paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate Yes
Proof Reports of Completion and Acceptance for Construction Works Yes
Business Licence Yes
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Group III - Properties held by the Group under development in the PRC

13.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

The under
construction
development
known as

Times Peanut II,
Baiyun District,
Guangzhou City,
Guangdong
Province,

the PRC

Hh ) SR
JEN T =
FEfC o fEATT
EEIAH

The property comprises an under
construction development known
as Times Peanut II and is
developed on a parcel of land with
site area of approximately 30,965
sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 84,675.00
Retail 3,114.00
Ancillary facilities 26,777.50
Car park 8,964.00
Total 123,530.50

As advised by the Group, the
property is scheduled to be
completed in 2014.

The property is held with land use
rights for residential and
commercial uses with terms due to
expire on 27 October 2082 and

9 October 2047 respectively.

As at the date of
valuation, the
property was under
construction.

RMB1,333,000,000

(70% interest
attributable to the
Group:

RMB933,100,000)

According to State-owned Land Use Rights Certificate No. (2012) 01100131 dated 4 January 2013, the land
use rights of the property, with a total a site area of 30,965 sq.m. have been vested in & M J JH % 2 47 B/ 7l
(Guangzhou Tianlang Trading Co., Ltd.) for residential and commercial uses with terms due to expire on 27
October 2082 and 9 October 2047 respectively.
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2. According to Grant Contract of State-owned Land Use Rights No. 440111-2012-000002 entered into between
FEMN T B SR RS (Bureau of Land Resources and Housing Management of Guangzhou
Municipal) (the Grantor) and & JH K W1 & A PR 22 7] (Guangzhou Tianlang Trading Co., Ltd.) (Grantee) on 28
April 2012, the Grantor has agreed to grant the land use rights of the property with a total site area of 30,965
sq.m. to the Grantee with the details as follows:

(1) Location : Chanchushi Bei Road, Baiyun District, Guangzhou
(ii)  Site area : 30,965 sq.m.

(iii)  Uses : Residential

(iv) Land use term : 70 years commenced since the date of contract signed
(v)  Land premium : RMB613,110,000

(vi) Plot ratio : No exceeding 3.0

3. According to Planning Permit for Construction Use of Land issued by J&JH A #|)% (Planning Bureau of
Guangzhou Municipal) on 18 June 2012, the construction project on the land parcel with a total site area of
32,960 sq.m., situated at Chanchushi Bei Road, Baiyun District, Guangzhou, is in compliance with the urban
planning requirements and has been approved.

4. According to two Planning Permits for Construction Works issued by &M TiBi#/% (Planning Bureau of
Guangzhou Municipal), the construction works, situated at Baiyun District, Guangzhou, with a total planned
gross floor area of 123,530.50 sq.m., is in compliance with the urban planning requirements and has been
approved with details as follows:

Construction scale

Certificate No. Date of issue Gross floor area
(sq.m.)

(2012)2283 10-Dec-12 121,397.60
(2012)2181 22-Nov-12 2,132.90

Total 123,530.50

5. As advised by the Group, a portion of the property with gross floor area of approximately 782.35 sq.m. are

subject to various agreements for sale and purchase for a total consideration of RMB19,558,709. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

6. As advised by the Group, the total expended construction cost for the property as at the date of valuation was
RMB130,602,549 whilst the outstanding construction cost for completion of the property as at the date of
valuation was RMB327,151,387. We have taken into account such amounts in our valuation.

7. The market value of the property when completed is estimated approximately at RMB2,105,000,000.

8. According to Business Licence No. 440111000183437, &M KB & AR/ 7 (Guangzhou Tianlang Trading
Co., Ltd.) has been established as a limited company with a registered capital of RMB50,000,000 since 15 July
2010.

9. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

(i) JEMKWIREABR/A T (Guangzhou Tianlang Trading Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i) FEM KA E A BRA Al (Guangzhou Tianlang Trading Co., Ltd.) has the right to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property provided that where
any of the property has been mortgaged, the Group has to discharge the mortgage or obtain the
mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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10.  The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Business Licence Yes
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PROPERTY VALUATION REPORT

14.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as
Phases 1 to 2 of
Times Bund
(Guangzhou)
Shaxi Village,
Dashi Town,
Panyu District,
Guangzhou City,
Guangdong
Province,

the PRC

R R
JE T B R
KA FIER
IR AR 1)
—H %
T IE H

The property comprises an under
construction development known
as Phases 1 to 2 of Times Bund
(Guangzhou) and is developed on
land with site area of
approximately 79,305.67 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 191,140.48
Retail 2,725.00
Ancillary facilities 14,938.20
Car park 24,888.00
Total 233,691.68

As advised by the Group, the
development is scheduled to be
completed in 2014.

The property is held with land use
rights for residential and
commercial uses with a term due
to expire on 26 August 2062.

As at the date of
valuation, the
property was under
construction.

RMB2,597,000,000

(99% interest
attributable to the
Group:
RMB2,571,030,000)

According to State-owned Land Use Rights Certificate No. (2010) G04-001211 issued by J#E M TN BB
(Guangzhou Municipal People’s Government) on 8 November 2001, the land use rights of the land with a total
site area of 228,880 sq.m. have been vested in J&JH i1 % B g 95 55 H 7 45 FR/A 7] (Guangzhou Panyu Nanying
Real Property Co., Ltd.) for residential and commercial uses with a term due to expire on 26 August 2062.
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2. According to Grant Contract of State-owned Land Use Rights entered into between J& 17 H¥#AE + )5
(Bureau of Land Resources of Guangzhou Municipality Panyu County) (the Grantor) and 2 H 8755 Hi e B &
PH¥¥#/F] (Panyu County Real Estate Joint Development Co., Ltd) (Grantee) on 8 August 1992, the Grantor
has agreed to grant the land use rights of the property with a total site area of 223,335 sq.m. to the Grantee
with the details as follows:

(1) Location : Shaxi Village, Dashi Town
(i)  Site area : 223,335 sq.m.

(iii)  Uses : Residential

(iv) Land premium : RMB2,233,350

As advised by the Group, the site area of the parcel of land above has been revised to 228,880 sq.m.

3. According to Planning Permit for Construction Use of Land No. (2006) 632H issued by HE T EXZH G
(Construction Committee of Panyu Municipal) on 23 May 2006, the project for commodity residential
development on the land parcel with a total site area of 228,880 sq.m., situated at Dashi Town, is in compliance
with the urban planning requirements and has been approved.

4. According to eleven Planning Permits for Construction Works issued by &N i3 #1/5 (Planning Bureau of
Guangzhou Municipal), the construction works, situated Shaxi Village, Dashi Town, Panyu District with a total
planned gross floor area of 295,053.84 sq.m., is in compliance with the urban planning requirements and has
been approved with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)
(2004)02118 31-May-04 Residential block B3 10,426.70
(2004)02117 31-May-04 Residential block C3 13,092.27
(2004)02116 31-May-04 Residential block C2 13,092.27
(2004)02114 31-May-04 Residential block B2 10,426.70
(2004)02113 31-May-04 Residential block B1 10,426.70
(2004)02112 31-May-04 Residential block Al 7,580.20
(2011)1161 15-Jun-11 4 residential blocks 31,273.00
(2011)2109 22-Sep-11 Entertainment Centre and 3,973.00
Garbage Station
(2011)716 27-Apr-11 Primary School and 9,980.00
Kindergarten
(2011)717 27-Apr-11 Blocks No. 7 and 8 61,223.00
(2011)718 27-Apr-11 Blocks No. 5, 6 and Basement 123,560.00
Total 295,053.84
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10.

According to four Permits for Commencement of Construction Works issued by J& 77 i [ &)=
(Construction Bureau of Panyu District, Guangzhou Municipal), the property is in compliance with the
requirements for works commencement and have been permitted with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)

440126201107290401 29-Jul-11 Residential blocks Nos. 1 to 3 92,055.00

440126201107290301 29-Jul-11 Residential blocks No. 4 31,273.00

440126201107290201 29-Jul-11 Primary School and 9,980.00
Kindergarten

440126201201050101 5-Jan-12 Entertainment Centre and 3,973.00

Garbage Station

Total 137,281.00

According to three Commodity Housing Pre-sale Permits, the property with a total gross floor area of
85,926.46 sq.m., are permitted for pre-sale with details as follows:

Permitted pre-sale

Certificate No. Date of issue Property name gross floor area
(sq.m.)

20120078 8-Mar-12 Block No. 1 27,845.83
20120076 8-Mar-12 Block No. 2 29,042.09
20120077 8-Mar-12 Block No. 3 29,038.54
Total 85,926.46

As advised by the Group, a portion of the property with a total gross floor area of approximately 96,618.96
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB2,156,391,447.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
RMB2,111,819,087 whilst the outstanding construction cost for completion of the property as at the date of
valuation was RMB784,034,631. We have taken into account such amounts in our valuation.

The market value of the property when completed is estimated approximately at RMB4,196,000,000.
According to Business Licence No. 440126000024172 dated 21 February 2012, J& JN 17 % & B 4 55 12 A FR 2

] (Guangzhou Panyu Nanying Real Property Co., Ltd.) has been established as a limited company with a
registered capital of RMB360,000,000 since 6 August 1992.
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11.

12.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which

contains, inter alia, the following information:

)

(i1)

(iii)

(iv)

The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

JEE N 7 7 B R 9 5 S A FRZS R (Guangzhou Panyu Nanying Real Property Co., Ltd.) is the sole legal
land user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

JE N T % B R 65 b AT R/ ] (Guangzhou Panyu Nanying Real Property Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Work Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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15.

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as Times
King City
(Guangzhou),
No. 8 Nancun East
Road,

Nancun Town,
Panyu District,
Guangzhou City,
Guangdong
Province,

the PRC

o SR

oM i [
R
PR A B 8 5%
AR M)
TERIHH

The property comprises an under
construction development known
as Times King City (Guangzhou)
and is developed on a parcel of
land with site area of
approximately 60,238 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 199,395.20
Retail 8,774.00
Ancillary facilities 53,126.80
Car park 22,056.00
Total 283,352.00

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for a term of 70 years for
residential use and 40 years for
commercial use.
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As at the date of
valuation, the
property was under
construction.

RMB1,838,000,000

(100% interest
attributable to the
Group:
RMB1,838,000,000)
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Notes:

According to State-owned Land Use Rights Certificate issued by /N7 ARET (Guangzhou Municipal
People’s Government), the land use rights of the property with a total site area of 60,238 sq.m. have been
vested in B AU B H2E 5B A BRA Al (Guangdong Guangchang Industrial Development Co., Ltd.) with details
as follows:

Certificate No. Date of issue Use Land use term Site area
(sq.m.)
G05-000616 19 Feb 2013 Residential ~ due to expire on 21 Aug 2082 for 60,238.00

residential use;

due to expire on 21 Aug 2052 for
commercial use;

and due to expire on 21 Aug 2062
for other uses.

Total 60,238.00

According to Grant Contract of State-owned Land Use Rights No. C1302002010S015-1 entered into between
FREE N\ B R B B R B T B &R (Land and Resources Bureau of Guangzhou, Guangdong Province)
(“the Grantor”) and J& & 2 B 352 G BR/A 7] (Guangdong Guangchang Industrial Development Co., Ltd.)
(“the Grantee”) on 22 August 2012, the Grantor has granted the land use rights of the property with a total site
area of 60,238 sq.m. to the Grantee with the particulars as follows:

(1) Location : No. 8 Nancun East Road, Nancun Town, Panyu District

(ii))  Granted site area : 60,238 sq.m.

(iii)  Use : Commercial and residential

(iv)  Plot ratio : 3.52

(v)  Land use term : 40 years for commercial, 70 years for residential and 50 years for other
uses

(vi) Land premium : RMB165,982,339

According to Planning Permit for Construction Use of Land No. 012990 issued by FHEM#HZE A Y
(Construction Committee of Panyu Municipal) on 6 August 1993, the project on the land parcel with a total
site area of 66,640.91 sq.m., situated at Nancun Town, is in compliance with the urban planning requirements
and has been approved.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
RMB834,163,790 whilst the outstanding construction cost for completion of the property as at the date of
valuation was RMB664,459,889. We have taken into account such amounts in our valuation.

The market value of the property when completed is estimated approximately at RMB3,468,000,000.
According to Business Licence No. 440000000015337 dated 4 October 2012, J& & B B 2E 55 BA R F

(Guangdong Guangchang Industrial Development Co., Ltd.) has been established as a limited company with
a registered capital of RMB42,300,000 since 4 October 2012.
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7. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which

contains, inter alia, the following information:

)

(i1)

(iii)

The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

AR B S RAMR/AF (Guangdong Guangchang Industrial Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

JE R B B 398 R A RN H] (Guangdong Guangchang Industrial Development Co., Ltd.)has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
8. The status of the title and grant of major approvals and licences in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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16.

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as Phases 3
to 7 of Ocean
Times
(Guangzhou),
Ganggian Avenue,
Nansha District,
Guangzhou City,
Guangdong
Province,

the PRC

I B SR

JE M TR U 1
HERTRZE
AR (RN
=N S
FEHIEA

The property comprises an under
construction development known
as Phases 3 to 7 of Ocean Times
(Guangzhou) and is developed on
land with site area of
approximately 264,268 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 309,844.39
Retail 14,468.99
Ancillary 35,945.75
Car park 22,464.00
Total 382,723.13

As advised by the Group, the
property is scheduled to be
completed in the period between
2013 and 2015.

The property is held with land use
rights for a term of 70 years for
residential use, 40 years for
commercial, tourism and
entertainment uses and 50 years
for other uses.
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As at the date of
valuation, the
property was under
construction.

RMB2,016,000,000

(100% interest
attributable to the
Group:
RMB2,016,000,000)
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Notes:

According to four State-owned Land Use Rights Certificates all issued by J& /N7 [E - & A5 =% )5
(Bureau of Land Resources and Housing Management of Guangzhou Municipality), the land use rights of the
property with a total site area of approximately 354,156.07 sq.m. have been vested in B/ TR 2R EH
FR/A T (Guangzhou Times Hongtai Investment Co., Ltd.) with details as follows:

Certificate No. Date of issue Use Land use term Site area
(sq.m.)
(2010)04100006  4-Jun-10 Residential ~ 3-Jun-80 for residential use; 62,320.00
(2010)04100007  4-Jun-10 Residential ~ 3-Jun-50 for commercial use; 27,555.00
3-Jun-60 for other uses.
(2011)04100035  25-Aug-11 Residential ~ 28-Jun-81 for residential use 15,385.07
(2013)04100018  6-Feb-13 Residential ~ 28-Jun-81 for residential use; 248,896.00
28-Jun-61 for commercial use;
28-Jun-51 for other uses.
Total 354,156.07

According to Grant Contract of State-owned Land Use Rights No. 440115-2007-000035 entered into between
ENNTTE L&A SR (Bureau of Land Resources and Housing Management of Guangzhou
Municipality) (the Grantor) and JEM iiIRF{C24 567 & BH#E A R (Guangzhou Times Mingyuan Real
Estate Development Co., Ltd.) (Grantee) on 27 December 2007, the Grantor has agreed to grant the land use
rights of the property with a total site area of 338,771 sq.m. to the Grantee with the details as follows:

(1) Location Humen Stone Mine, Gangqian Avenue, Nansha District, Guangzhou

(i) Lot No. 07NJY-4

(iii)  Site area 338,771 sq.m.

(iv)  Uses Residential

(v)  Land use term 70 years for residential use, 40 years for commercial use and 50 years
for other uses commenced from the date the contract be issued

(vi) Land premium RMB760,000,000

(vii) Plot ratio not exceeding 1.4

According to Grant Contract of State-owned Land Use Rights No. 440115-2011-000009 entered into between
BEINTT B T &R 55 )24 R (Bureau of Land Resources and Housing Management of Guangzhou
Municipality) (the Grantor) and BN T IRF(C A EAHBRAF (Guangzhou Times Hongtai Investment Co.,
Ltd.) (Grantee) on 29 June 2011, the Grantor has agreed to grant the land use rights of the property with a total
site area of 15,385.07 sq.m. to the Grantee with the details as follows:

(1) Location Luwan Village, Nansha Street, Nansha District, Guangzhou

(ii) Lot No. 2010-NJY-3

(iii)  Site area 15,385.07 sq.m.

(iv) Uses Residential

(v) Land use term 70 years for residential use commenced from the date the contract be
issued

(vi) Land premium RMB58,740,000

(vii) Plot ratio not exceeding 2.5
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3. According to two Planning Permits for Construction Use of Land issued by EMNIEATHI#])5 (Guangzhou
Urban Planning Bureau), the residential projects are in compliance with the urban planning requirements and
has been approved with the following details:

Certificate No. Date of issue Project address Site area

(sq.m.)

(2008)8 26-Feb-08 Humen Stone Mine, Gangqgian Avenue, 338,771.00
Nansha District, Guangzhou

(2011)40 14-Jul-11 Luwan Village, Nansha Street, Nansha 15,385.00

District, Guangzhou

Total 354,156.00

4. According to four Planning Permits for Construction Works issued by M M7} #1/5 (Planning Bureau of
Guangzhou Municipal), the construction works, situated at west of Humen Stone Mine, Nansha Street,
Ganggian Avenue, Nansha District with a total planned gross floor area of 226,000.93 sq.m., is in compliance
with the urban planning requirements and has been approved with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)
(2010)186 30-Sep-10 Low-rise residential (type TO1 and T02) 9,566.00
(Block B1 to B8, B11 to B18 and B21 to
B438)
(2010)188 9-Oct-10 Low-rise residential (type T03 and TO05) 15,231.00

(Block B57 to B84, B9 to B10, B19 to
B20, B37 to B38, B55 to B56 and B11 to

B14)
(2010)189 9-Oct-10 High-rise residential block No. 4 to 8 98,393.00
(2013)15 30-Jan-13 Residential Block 7 to 9 and basements 102,810.93
Total 226,000.93

5. According to two Permits for Commencement of Construction Works issued by & JH 55 V) BH %8 i 2 5% A0 4 3 =)
(Construction and Administration Bureau of Nansha Development District, Nansha), the property with a total
area of 123,186 sq.m., is in compliance with the requirements for works commencement and have been
permitted with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)

440199201010290202  29-Oct-10 Phase 2 24,795.00
(Low-rise residential type TO1 to TO5)

440199201010290201  29-Oct-10 Phase 2 98,391.00

(high-rise residential block No. 4 to 6)

Total 123,186.00
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10.

11.

12.

According to three Commodity Housing Pre-sale Permits, the property with a total gross floor area of
187,590.35 sq.m., are permitted for pre-sale with details as follows:

Certificate No. Date of issue Gross floor area
(sq.m.)

20110474 29-Jul-11 18,311.39
20110565 9-Sep-11 86,470.76
20130099 7-Feb-13 82,808.20
Total 187,590.35

As advised by the Group, a portion of the property with a total gross floor area of approximately 80,447.26
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB1,079,972,519.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
RMB1,273,455,422 whilst the outstanding construction cost for completion of the property as at the date of
valuation was RMB1,221,358,964. We have taken into account such amounts in our valuation.

The market value of the property when completed is estimated approximately at RMB4,546,000,000.

According to Business Licence No. 440101000053472 dated 20 November 2012, J& i REft 2 L EA TR
7] (Guangzhou Times Hongtai Investment Co., Ltd.) has been established with a registered capital of
RMB35,000,000 and a valid operation period from 14 January 2010 to 15 January 2060.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) MR E R E A FRA 7 (Guangzhou Times Hongtai Investment Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iii) BT R ZE R E A FRA ] (Guangzhou Times Hongtai Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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17.

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as Times
Cloud Altas
(Foshan),
Chancheng
District,
Foshan City,
Guangdong
Province,
the PRC

o [ SR A
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The property comprises an under
construction development known
as Times Cloud Altas (Foshan) and
is developed on a parcel of land
with site area of approximately
37,996 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 154,828.93
Retail 15,357.26
Ancillary facilities 39,974.81
Car park 9,756.00
Total 219,917.00

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for a term of 70 years for
residential use, 40 years for
commercial, tourism and
entertainment uses and 50 years
for other uses.
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As at the date of
valuation, the
property was under
construction.

RMB1,001,000,000

(100% interest
attributable to the
Group:
RMB1,001,000,000)



APPENDIX III PROPERTY VALUATION REPORT

Notes:

According to two State-owned Land Use Rights Certificates, the land use rights of the property with a total
site area of 37,996.40 sq.m. have been vested in LTI FHREAGRAF (Foshan Times Yongheng
Investment Co., Ltd.) with the details as follows:

Certificate No. Land use term Site area

(sq.m.)

(2013)1200213 Commercial use: due to expire on 28 July 2045 18,167.88
Residential use: due to expire on 28 July 2075

(2013)1200214 Commercial use: due to expire on 28 July 2045 19,828.52

Residential use: due to expire on 28 July 2075

Total 37,996.40

According to Grant Contract of State-owned Land Use Rights No. 440601-2012-100049 entered into between
P LT B RN 5 )2 43R (Bureau of Land Resources and Housing Management of Foshan Municipal)
(the Grantor) and i L1 77T FF Gk F 8 & A BR /2 7] (Foshan Times Yongheng Investment Co., Ltd.) (Grantee), the
Grantor has agreed to grant the land use rights of the property with a total site area of 37,996.40 sq.m. to the
Grantee with the details as follows:

(1) Location : West of Chaoan Road and Tongji Road, Chancheng District, Foshan
(ii)  Site area : 37,996.40 sq.m.

(iii)  Uses : Commercial and residential

(iv) Land use term : 70 years for residential use and 40 years for commercial use

(v) Land premium : RMB180,290,000

(vi) Plot ratio : Not exceeding 4.50

According to Planning Permit for Construction Use of Land No. 440604201200043 issued by fili LlI Tk #1)5
(Planning Bureau of Foshan Municipal) on 29 September 2012, the project known under construction on the
land parcel with a total site area of 37,996.40 sq.m., situated at Chancheng District, Foshan, is in compliance
with the urban planning requirements and has been approved.

According to four Permits for Commencement of Construction Works issued by Foshan Chancheng Urban
Construction and Water Supplies Bureau, the property with a total gross floor area of 219,917 sq.m., is in
compliance with the requirements for works commencement and have been permitted with details as follows:

Certificate No. Date of issue Project name Construction scale
(sq.m.)

440612013032201 22-Mar-2013 Blocks 3, 4, 6, 7 & Basement 56,800.00
440612013032202 22-Mar-2013 Blocks 1, 2, 5, & Basement 55,337.00
440612013042801 28-Apr-2013 Blocks 8-10 24,391.00
440612013051301 13-May-2013 Blocks 11-17 83,389.00
Total 219,917.00

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
RMB175,700,244 whilst the outstanding construction cost for completion of the property as at the date of
valuation was RMB658,607,188. We have taken into account such amounts in our valuation.

The market value of the property when completed is estimated approximately at RMB2,277,000,000.

According to Business Licence No. 440600000028960 dated 28 December 2012, i Ll T REAt i 5 $EE A PR
] (Foshan Times Yongheng Investment Co., Ltd.) has been established as a limited company with a registered
capital of RMB35,000,000 and a valid operation period since 22 August 2012.
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8. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

)

(ii)

(iii)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

il Ll AT REAACF BOE A B/ B (Foshan Times Yongheng Investment Co., Ltd.) is the sole legal land user
of the property and has obtained the relevant certificates and approval from the government in respect
of the construction of the property;

LT REAR K FHRCEAT RN ] (Foshan Times Yongheng Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
9. The status of the title and grant of major approvals and licences in accordance with the information provided

to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Permits for Commencement of Construction Works Yes
Business Licence Yes
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Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as Phase 3
Portion of Times
City (Foshan),
Samshui District,
Foshan City,
Guangdong
Province,

the PRC

o [ SR A
LT =K R
AR 1)
=y
TERIHA

The property comprises an under
construction development known
as Phase 3 Portion of Times City
(Foshan) and is developed on a
parcel of land with site area of
approximately 129,029 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 225,619.66
Retail 14,209.94
Ancillary facilities 67,139.29
Car park 24,540.00
Total 331,508.89

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for composite residential
use with a term due to expire on
12 March 2077.

As at the date of
valuation, the
property was under
construction.

RMB1,102,000,000

(100% interest
attributable to the
Group:
RMB1,102,000,000)

According to State-owned Land Use Rights Certificate No. (2010) 20101100810 dated 3 February 2010, the
land use rights of the land with a a total site area of 213,116.7 sq.m. have been vested in i LLITH = /K# R
HiEE 35 B A A F (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) for composite residential use
with a term due to expire on 12 March 2077.
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2. According to Modified Grant Contract of State-owned Land Use Rights No. 2007-004 entered into between i
LT 4 B VR A5 R & HLR (Bureau of Land Resources and Housing Management of Foshan Municipality)
(the Grantor) and b LLI 77 = /K45 FE 5 Hb 8 %5 JE 45 PR\ ] (Foshan Sanshui Yuhua Real Estate Development Co.,
Ltd.) (Grantee) on 15 May 2007, the Grantor has agreed to grant the land use rights of the property with a total
site area of 213,116.70 sq.m. to the Grantee with the details as follows:

(1) Location : No. B2 & B3 of West District, Foreign Economic and Development
Zone, Sanshui District, Foshan.

(i1)  Site area : 213,116.70 sq.m.

(iii)  Uses : Composite residential

(iv) Land use term : 70 years for residential use commenced from the date the contract be
issued

(v) Land premium : RMB45,969,394.40

3. According to two Planning Permits for Construction Use of Land issued by LT Bl #| 5 =7K43 )% (Foshan
Planning Bureau Sanshui Sub-Bureau), the project under construction on the land parcels with a total site area
of 213,116.7 sq.m., situated at West Zone of Economic Development Zone, Sanshui District, is in compliance
with the urban planning requirements and has been approved with details as follows:

Certificate No. Date of issue Location Site area
(sq.m.)

(2006)049 1-Dec-06 B2 157,416.70
(2006)049 1-Dec-06 B3 55,700.00
Total 213,116.70

4. According to twenty-seven Planning Permits for Construction Works issued by il LI T3k %8#{ #1)% (Urban and
Rural Planning Bureau of Foshan Municipal), the construction works situated at West Zone of Economic
Development Zone, Sanshui District, with a total planned gross floor area of 404,393.19 sq.m., is in
compliance with the urban planning requirements and has been approved with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)
440607201200263 17-May-12 Block No. 1 to 3 of Phase 3 22,282.22
440607201200264 17-May-12 Block No. 4 to 5 of Phase 3 17,456.39
440607201100228 14-Apr-11 Block No. 6 to 7 of Phase 3 12,497.36
440607201100229 14-Apr-11 Block No. 8 to 9 of Phase 3 15,465.90
440607201100230 14-Apr-11 Block No. 10 to 11 of Phase 3 13,282.30
440607201100453 14-Jul-11 Block No. 12 to 13 of Phase 3 12,437.16
440607201100454 14-Jul-11 Block No. 14 to 15 of Phase 3 15,465.90
440607201200265 17-May-11 Block No. 16 to 17 of Phase 3 13,296.66
440607201100456 14-Jul-11 Block No. 18 to 19 of Phase 3 12,487.16
440607201100457 14-Jul-11 Block No. 20 to 22 of Phase 3 22,193.54
440607201200032 1-Jan-12 Block No. 23 to 24 of Phase 3 14,056.12
440607201100231 14-Apr-11 Block No. 25 to 26 of Phase 3 14,050.40
440607201100232 14-Apr-11 Block No. 27 to 29 of Phase 3 22,151.38
440607201100233 14-Apr-11 Block No. 30 to 31 of Phase 3 12,497.36
440607201100234 14-Apr-11 Block No. 32 to 33 of Phase 3 15,550.22
440607201101175 30-Nov-11 Block No. 34 to 35 of Phase 3 13,197.31
440607201200266 17-May-12 Block No. 36 to 37 of Phase 3 12,919.69
440607201200267 17-May-12 Block No. 38 to 39 of Phase 3 12,687.59
440607201200268 17-May-12 Block No. 40 to 42 of Phase 3 20,988.92
440607201200269 17-May-12 Block No. 43 to 44 of Phase 3 13,633.00
440607201100463 14-Jul-11 Kindergarten, Block No. 58 of 3,205.36

Phase 3
4406072011004 14 27-Jun-11 Club House, Block No. 59 of 1,756.95
Phase 3

440607201100368 7-Jun-11 Basement A of Phase 3 22,227.98
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Certificate No. Date of issue Project name Construction scale
(sq.m.)
440607201200471 26-Jul-12 Basement B of Phase 3 27,821.71
440607201200472 5-Mar-12 Basement C of Phase 3 28,247.39
440607201200466 7-Jul-12 Basement D of Phase 3 12,433.72
440607201200464 14-Jul-11 Garbage Station, Block No. 60 103.50

of Phase 3
Total 404,393.19
5. According to five Permits for Commencement of Construction Works issued by Foshan Sanshui Construction

Bureau with a total area of 331,778.10 sq.m., the construction project is in compliance with the requirements
for works commencement and have been permitted with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)

440621201105050101-2 5-May-11 Blocks 1-11 & Basement 103,092.89

440621201108180101 18-Aug-11 Blocks 12-24, 58, 60 & 118,354.61
Basement B

440621201104270101-2 27-Apr-11 Blocks 25-29 & 59 68,992.55

440621201105050201 5-May-11 Blocks 30-35 41,338.05

440621201108180201 18-Aug-11 Blocks 36-44 & Basement D 72,666.46

Total 331,778.10

6. According to ten Commodity Housing Pre-sale Permits, the property with a total gross floor area of 153,537.57
sq.m., are permitted for pre-sale with details as follows:

Certificate No. Date of issue Gross floor area
(sq.m.)

2012003205 13-Jun-12 17,085.26
2012003105 13-Jun-12 21,731.08
2012001505 13-Mar-12 12,041.10
2012001405 13-Mar-12 14,860.72
2012001605 13-Mar-12 12,870.47
2012001805 13-Mar-12 21,297.60
2012001905 13-Mar-12 12,793.40
2012002105 13-Mar-12 14,949.12
2012002005 13-Mar-12 12,041.78
Total 153,537.57
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10.

11.

12.

As advised by the Group, a portion of the property with a total gross floor area of approximately 81,547.41
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB425,904,375.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB886,610,576 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB230,212,855. We have taken into account such amount in our
valuation.

The market value of the property when completed is estimated approximately at RMB1,815,000,000.

According to Business Licence No. 440600400004425 dated 24 October 2011, il L1 T = /K #2455 7 5 B AT
FR7/>H] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has been established as a limited company
with a registered capital of RMB48,000,000 since 4 August 2005.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

(i) MBI =K TE S U 98 A RS F] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) is the
sole legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) LT = KAETE S U 98 A BR/A F] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has
the right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, the Group has to discharge
the mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Modified Grant Contract of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Planning Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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VALUATION CERTIFICATE

Particular of

Market value in
existing state as at

Property Description and Tenure Occupancy 30 September 2013
The under The property comprises an under  As at the date of RMB1,885,000,000
construction construction development known valuation, the

development as Phases 1 to 4 of Times King property was under (100% interest
known as City (Zhongshan) and is construction. attributable to the

Phases 1 to 4 of
Times King City
(Zhongshan),
Shaxi District,
Zhongshan City,
Guangdong
Province,

the PRC

B SR
HL b i
AR 1)
— P
FEHIEA

developed on land with site area
of approximately 101,820.90
sq.m.

Upon completion, the property is
a residential development with
retail and ancillary facilities.

The details of planned gross
floor area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 397,651.62
Retail 59,006.31
Ancillary facilities 44,208.55
Car park 34,164.00
Total 535,030.48

As advised by the Group, the
property is scheduled to be
completed in the period between
2013 and 2015.

The property is held with land
use rights for a term of 70 years
for residential use, 40 years for
commercial, tourism and
entertainment uses and 50 years
for other uses.
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Notes:

According to five State-owned Land Use Rights Certificates all issued by 11T+ &R (Land and
Resources Bureau of Zhongshan City), the land use rights of the property with a total site area of 101,820.90
sq.m. have been vested in 5 L1 {7 B35 5 Hi 2 B 95 4 FR 22 H] (Zhongshan Wanlian Real Estate Development Co.,
Ltd.) with details as follows:

Date of

Certificate No. issue Use Land use term Site area

(sq.m.)

(2010) 241749 7-Jul-10 Commercial, due to expire on 7 June 2071 8,853.70
residential

(2011)2401232  24-Dec-11 Commercial, due to expire on 20 August 2077 41,118.50
residential

(2011)2401233  24-Dec-11 Commercial, due to expire on 20 August 2077 21,292.00
residential

(2011)2401234 24-Dec-11 Commercial, due to expire on 20 August 2077 18,159.00
residential

(2011)2401235  24-Dec-11 Commercial, due to expire on 20 August 2077 12,397.70
residential

Total 101,820.90

According to Grant Contract of State-owned Land Use Rights No. 442000-2007-005552 entered into between
W LTI & YRR (Land and Resources Bureau of Zhongshan City) (“the Grantor”) and 1L 7 &5 ¥ 75 b B
A RAT (Zhongshan Wanlian Real Estate Development Co., Ltd.) (“the Grantee”) on 15 August 2007, the
Grantor has granted the land use rights of the property with a total site area of 92,966.8 sq.m. to the Grantee
with the particulars as follows:

(1) Location : Shaxi Avenue, Shaxi Town

(i)  Granted site area : 92,966.8 sq.m. (commercial portion 25,591.4 sq.m. and residential
portion 67,375.8 sq.m.)

(iii) Use : Commercial and residential

(iv)  Plot ratio : Not exceeding 4.5

(v)  Land use term : 40 years for commercial and 70 years for residential

(vi) Land premium : RMB240,500,000

According to two Planning Permits for Construction Use of Land issued by FILTTMA##E]R (Urban
Planning Bureau of Zhongshan City), the land situated at Shaxi Avenue, Shaxi Town, with a site area of
101,820.80 sq.m., is in compliance with the urban planning requirements and has been approved with details
as follows.

Certificate No. Date of issue Location Construction scale

(sq.m.)

070312011040004 13-Aug-2010 Dashidou Village, Shaxi Town 8,853.70
(supplement)

070312011040004 16-May-2011 Shaxi Avenue, Shaxi Town 92,967.10

Total 101,820.80
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4. According to five Planning Permits for Construction Works issued by ' ILTT4F#E])% (Urban Planning
Bureau of Zhongshan City), the details are shown as follows:

Permit No. Date of issue Construction project Construction scale
(sq.m.)

070042012040006 14-May-2012 Block 1 to 6 of Times King City 125,246.85
070042012040007 14-May-2012 Block 7 to 10 of Times King City 81,234.70
070042012020003 13-Mar-2012 Block 11 to 14 of Times King City 84,092.09
070042012100005 22-Oct-2012 Block 23 to 25 of Times King City 50,774.27
070042012110020 22-Nov-2012 Block 26 of Times King City 56,617.43
Total 397,965.34

5. According to six Planning Permits for Commencement of Construction Works issued by H LLI T {5 Fl 3k 45 2
# 7] (Housing and Urban Construction Bureau of Zhongshan City), the property with a total gross floor area
of 397,887.75 sq.m., is in compliance with the requirements for works commencement and have been
permitted with details as follows:

Certificate No. Date of issue Property name Construction scale
(sq.m.)

442000201108310351ZX3156 31-Aug-2011 Block Nos. 1 to 4 81,856.25
442000201108310350ZX3155 31-Aug-2011 Block Nos. 5 to 6 43,954.58
4420002011111804572X4364 18-Nov-2011 Block Nos. 7 to 10 80,593.13
442000201206150198Z2X2231 15-Jun-2012 Block Nos. 11 to 14 84,092.09
442000201211150408Z2X3919 15-Nov-2012 Block Nos. 23 to 25 50,774.27
442000201303080077ZX0700 8-Mar-2013 Block No. 26 56,617.43

Total 397,887.75

6. According to six Commodity Housing Pre-sale Permits, the property with a total gross floor area of 235,429.63

sq.m., are permitted for pre-sale with details as follows:

Certificate No. Date of issue Property name Gross floor area
(sq.m.)

2011447 22-Dec-2011 Block No.1 to 6 of Times King City 99,767.45
2012053 26-Mar-2012 Block No. 7 of Times King City 14,764.50
2012054 26-Mar-2012 Block No. 8 of Times King City 18,262.10
2012093 16-May-2012 Block No. 9 to 10 of Times King City 34,255.18
2012210 20-Sep-2012 Block No. 11 and 14 of Times King City 31,178.76
2012210 29-Sep-2012 Block No. 12 to 13 of Times King City 37,201.64
Total 235,429.63

7. As advised by the Group, a portion of the property with gross floor area of approximately 272,473.51 sq.m.
are subject to various agreements for sale and purchase for a total consideration of RMB1,652,818,002. The
total consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

8. As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB932,488,473 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB674,981,959. We have taken into account such amount in our

valuation.

9. The market value of the property when completed is estimated approximately at RMB3,720,000,000.
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10.

According to Business Licence No. 442000000291880 dated 4 May 2012, L7 &5 8 55 Hh 2 B 88 A PR )
(Zhongshan Wanlian Real Estate Development Co., Ltd.) has been established as a limited company with a
registered capital of RMB45,000,000 since 18 May 1999 and a valid operation period from 19 June 2007 to
14 June 2017.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

O

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

Hh LT AU B PSR FRA B (Zhongshan Wanlian Real Estate Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

Hp LT B S b E BH AT FRZA 7 (Zhongshan Wanlian Real Estate Development Co., Ltd.) has the right
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, the Group has to discharge the
mortgage or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Planning Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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20.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Market value in
existing state as at
30 September 2013

Particular of
Occupancy

The under
construction
development
known as
Zhuhai Jingrun

Project (Phase 4 of
Times Eolia City),

Jinwan District,
Zhuhai City,
Guangdong
Province,

the PRC

B A

B T A 1
TR IE B
(REAX o 1L Y
) e H H

The property comprises an under
construction development known as
Zhuhai Jingrun Project (Phase 4 of
Times Eolia City) and is developed
on a parcel of land with site area of
approximately 51,003.30 sq.m.

Upon completion, the property is a
residential development with retail

and ancillary facilities.

The details of planned gross floor
arca of the property are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 119,362.00
Retail 6,381.00
Ancillary facilities 3,804.38
Car park 24,677.00
Total 154,224.38

As advised by the Group, the
property is scheduled to be
completed in 2014.

The property is held with land use
rights for residential and commercial
uses with terms due to expire on 7
November 2071 and 7 November
2051 respectively.

As at the date of
valuation, the property
was under construction.

RMB765,000,000

(100% interest
attributable to the
Group:
RMB765,000,000)

According to Real Estate Title Certificate No. 0200011222, the land use rights of the property with a site area
of 51,003.3 sq.m. have been vested in ERIfFTT 50 FE M BEE A BR/A R (Zhuhai Jingrun Real Estate
Development Co., Ltd.) due to expire on 7 November 2071 for residential use and due to expire on 7 November
2051 for commercial use.
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2. According to six Grant Contracts of State-owned Land Use Rights entered into between i1 [ 1 & )=
(Land and Resources Bureau of Zhuhai City) (“the Grantor”) and k17 5= )7 Hu & B 45 A BR/A 7] (Zhuhai
Jingrun Real Estate Development Co., Ltd.) (“the Grantee”) in 1997, the Grantor has granted the land use
rights of the property with a total site area of 51,307.8 sq.m. to the Grantee with the particulars as follows:

Certificate No. Date of issue Use Land use term Site area

(sq.m.)

(1997) 038 8-Jan-1997 Residential 40 years for commercial and 70 10,011.9
years for residential

(1997) 037 8-Jan-1997 Residential 40 years for commercial and 70 10,047.6
years for residential

(1997) 180 22-Oct-1997 Residential 40 years for commercial and 70 7,636.3
years for residential

(1997) 181 22-Oct-1997 Residential 40 years for commercial and 70 2,500.0
years for residential

(1997) 182 22-Oct-1997 Residential 40 years for commercial and 70 10,004
years for residential

(1997) 183 22-Oct-1997 Residential 40 years for commercial and 70 11,108.0

years for residential

Total 51,307.80

3. According to Planning Permit for Construction Use of Land No. 2010-042 issued by Bk 1711 5 Fl 3 40 6L &
#3% % (Housing and Urban Planning Construction Bureau of Zhuhai City) on 14 December 2010, property
with a total site area of 51,003.3 sq.m., is in compliance with the urban planning requirements and has been
approved.

4. According to Planning Permit for Construction works No. 2011-034 issued by ZR i il 1 75 A AR #1255
(Housing and Urban Planning Construction Bureau of Zhuhai City) on 26 May 2011, the project with a gross
floor area of 154,223.88 sq.m., is in compliance with the urban planning requirements and has been approved.

5. According to two Planning Permits for Commencement of Construction Works issued by Bk 7 43 4 [@ 11 5
FIKARH )R (Housing and Urban Construction Bureau of Jinwan District, Zhuhai City), the property with a
total gross floor area of 154,223.88 sq.m., is in compliance with the requirements for works commencement
and have been permitted with details as follows:

Construction

Certificate No. Date of issue Construction project scale
(sq.m.)

440403201204010101 1-Apr-12 Block Nos. G5, 6 to 11 and basement 69,123.51
440403201204010201 1-Apr-12 Block Nos. G4, 1 to 5, 12 and 13 85,100.37
154,223.88
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10.

11.

According to two Commodity Housing Pre-sale Permits, the property with a total gross floor area of
102,452.63 sq.m., are permitted for pre-sale with details as follows:

Certificate No. Date of issue Building Gross floor area
(sq.m.)

JW-S201200022 6-Dec-12 Block Nos. 1 to 4, 10 to 14 80,051.50
JW-S201300002 9-Jan-13 Block Nos. 8 and 9 22,401.13
102,452.63

As advised by the Group, a portion of the property with a total gross floor area of approximately 122,372.79
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB898,936,157.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB568,127,304 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB142,368,259. We have taken into account such amount in our
valuation.

The market value of the property when completed is estimated approximately at RMB1,166,000,000.

According to Business Licence No. 440400000038407 dated 26 October 2012, Tk i 515 Mo B #E A BRA
A] (Zhuhai Jingrun Real Estate Development Co., Ltd.) has been established with a registered capital of
RMB13,800,000 and a valid operating period from 4 June 2007 to 4 June 2027.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The Real Estate Title Certificate of the property is valid, legal and enforceable under the PRC laws;

(i) BRI 5L HhEE BT FR/A 7 (Zhuhai Jingrun Real Estate Development Co., Ltd.) is the sole legal
land user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(i) BRI SR HoE B9 RS 7 (Zhuhai Jingrun Real Estate Development Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Planning Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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21.

Notes:

VALUATION CERTIFICATE

Particular of

Market value in
existing state as at

Property Description and Tenure Occupancy 30 September 2013
The under The property comprises an under As at the date of RMB197,000,000
construction construction development known valuation, the

development as Phases 1 to 3 of Zhuhai property was under (100% interest

known as Phases 1
to 3 of Zhuhai
Pingsha Project,
Pingsha Town,
Jinwan District,
Zhuhai City,
Guangdong
Province,

the PRC

oA
Skt 1 425
U
Sy T
—E =N
G

Pingsha Project and is developed
on a parcel of land with site area
of approximately 81,392.70 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 171,224.25
Retail 27,205.64
Ancillary facilities 50,611.41
Car park 13,332.00
Total 262,373.30

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for terms of 40 years and 70
years for commercial and
residential uses respectively.

construction.

attributable to the
Group:
RMB197,000,000)

According to Real Estate Title Certificate No. 0400000467, the land use rights of the property with a total site
area of 81,392.70 sq.m. have been vested in BRI T BHE 5 M B A BR/A A] (Zhuhai Shenghui Real Estate
Development Co., Ltd.) due to expire on 9 January 2083 for residential use and due to expire on 9 January 2053

for commercial use.

According to Grant Contract of State-owned Land Use Rights No. 440401-2012-000019 entered into between I i
78 1 & i )= (Land and Resources Bureau of Zhuhai City) (“the Grantor”) and BRI 117 [ 55 i 2 B S 4 PR 7
(Zhuhai Shenghui Real Estate Development Co., Ltd.) (“the Grantee”) on 25 October 2012, the Grantor has granted
the land use rights of the property with a total site area of 39,171.5 sq.m. to the Grantee with the particulars as follows:

(1) Location

(ii))  Granted site area

(iii))  Use
(iv)  Plot ratio

(v)  Land use term
(vi) Land premium

North of Shengping Avenue, Pingsha Town, Zhuhai City

39,171.50 sq.m.

Residential and commercial

Not exceeding 2.50

40 years for commercial and 70 years for residential

RMB117,514,560
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According to Grant Contract of State-owned Land Use Rights No. 440401-2012-000020 entered into between
BRI &R (Land and Resources Bureau of Zhuhai City) (“the Grantor”) and BRI T3 ¥ 55 Hb e BH 5
FHFR/AH] (Zhuhai Shenghui Real Estate Development Co., Ltd.) (“the Grantee”) on 25 October 2012, the
Grantor has granted the land use rights of the property with a total site area of 42,221.2 sq.m. to the Grantee
with the particulars as follows:

(1) Location : North of Shengping Avenue, Pingsha Town, Zhuhai City
(ii))  Granted site area : 42,221.20 sq.m.
(iii)  Use : Residential and commercial
(iv)  Plot ratio : Not exceeding 2.50
(v)  Land use term : 40 years for commercial and 70 years for residential
(vi) Land premium : RMB 126,663,600
3. According to two Permits for Commencement of Construction Works issued by Construction and Management

Bureau of Zhuhai Gaolan Bay Economic Zone, the property with a total gross floor area of 252,560.71 sq.m.,
is in compliance with the requirements for works commencement and have been permitted with details as

follows:
Certificate No. Date of issue Project name Construction scale
(sq.m.)
440411201303280101 29-Mar-2013 Phase 1 131,505.92
440411201303290201 29-Mar-2013 Phase 2 121,054.79
Total 252,560.71
4. As advised by the Group, the total expended construction cost for the property as at the date of valuation was

approximately RMB 144,962,510 whilst the outstanding construction cost for completion of the property as at the
date of valuation was approximately RMB698,629,631. We have taken into account such amount in our valuation.

5. The market value of the property when completed is estimated approximately at RMB1,328,000,000.

6.  According to Business Licence No. 440400000364500 dated 6 December 2012, BRI 7 i 5 1 2 B 25 A PR
7] (Zhuhai Shenghui Real Estate Development Co., Ltd.) has been established as a limited company with a
registered capital of RMB10,000,000 and a valid operation period from 6 December 2012 to 6 December 2062.

7. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The Real Estate Title Certificate of the property is valid, legal and enforceable under the PRC laws;

(ii) BRI TR 55 Hb 2 B 9545 PR\ 7] (Zhuhai Shenghui Real Estate Development Co., Ltd.) is the sole legal
land user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iil) R T BB S BH %8 A BR/A @] (Zhuhai Shenghui Real Estate Development Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and settled.

8. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificate Yes
Grant Contracts of State-owned Land Use Rights Yes
Permits for Commencement of Construction Works Yes
Business Licence Yes
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22.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

The under
construction
development
known as
Phase 1 of
Zhuhai Guoji
Project,
Baijiao Town,
Doumen District,
Zhuhai City,
Guangdong
Province,

the PRC

B SR
Tt iy |-
SP:¥
Dty 5ETH H —
TERIHA

The property comprises an under
construction development known
as Phase 1 of Zhuhai Guoji
Project and is developed on a land
with site area of approximately
52,950.01 sq.m.

Upon completion, the property is a
residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 126,171.00
Retail 9,539.00
Ancillary facilities 25,167.11
Car park 10,164.00
Total 171,041.11

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for terms of 40 years and 70
years for commercial and
residential uses respectively.

As at the date of
valuation, the
property was under
construction.

RMB138,000,000

(100% interest
attributable to the
Group:
RMB138,000,000)

According to two Real Estate Title Certificates, the land use rights of the property with a total site area of
52,950.01 sq.m. have been vested in [0 5[5 iz B #5 45 FR /A ] (Zhuhai Guoji Real Estate Development
Co., Ltd.) with details as follows:

Certificate No. Date of issue Use Land use term Site area

(sq.m.)

0300034264 28 Dec 2011 Residential/ 18 Aug 2079 for residential; 27,354.13
Commercial 18 Aug 2049 for commercial.

0300034263 28 Dec 2011 Residential/ 18 Aug 2079 for residential; 25,595.88
Commercial 18 Aug 2049 for commercial.

Total 52,950.01
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2. According to Permit for Commencement of Construction Works no. 440402201305150201 issued by Housing
and Urban Construction Bureau of Doumen Zhuhai on 16 May 2013, the construction project of Blocks G1,
1 to 5 and Basement with a total gross floor area of 84,261.11 sq.m. is in compliance with the requirements
for works commencement and has been permitted.

3. As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB 156,649,129 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB586,055,601. We have taken into account such amount in our
valuation.

4. The market value of the property when completed is estimated approximately at RMB1,033,000,000.

5. According to Business Licence No. 440400000274022 dated 18 March 2011, ki B %5 b 2 B #5 A BR /A 7
(Zhuhai Guoji Real Estate Development Co., Ltd.) has been established as a limited company with a registered
capital of RMB5,000,000 since 18 March 2011.

6. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The Real Estate Title Certificates of the property are valid, legal and enforceable under the PRC laws;

(i) BRI B FL S5 H 2 BH A FR/A ] (Zhuhai Guoji Real Estate Development Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(iil) TR L5 iz BH 88 A B /A 7] (Zhuhai Guoji Real Estate Development Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

7. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Permit for Commencement of Construction Works Yes
Business Licence Yes
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23.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

The under
construction
development
known as
Phases 1 to 2 of
Times King City
(Qingyuan),
Changpu Village,
Qingcheng
District,
Qingyuan City,
Guangdong
Province,

the PRC

HE R A
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The property comprises an under
construction development known
as Phases 1 to 2 of Times King
City (Qingyuan) and is developed
on land with site area of
approximately 84,775 sq.m.

Upon completion, the property is
a residential development with
retail and ancillary facilities.

The details of planned gross floor
area of the property are as

follows:
Approximate
gross floor
Use area
(sq.m.)
Residential 279,049.93
Retail 14,550.46
Ancillary facilities 36,368.81
Car park 15,084.00
Total 345,053.20

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for residential and
commercial uses with terms due to
expire on 25 October 2081 and 25
October 2051 respectively.

As at the date of
valuation, the
property was under
construction.

RMB697,000,000

(100% interest
attributable to the
Group:
RMB697,000,000)

According to seven State-owned Land Use Rights Certificates all issued by #H# T ARBUM (Qingyuan
Municipal People’s Government), the land use rights of the property with a total site area of 204,458.94 sq.m.
have been vested in THENTEFME AR/ (Qingyuan Rongjing Investment Co., Ltd.) with details as

follows:

Certificate

No. Date of issue Use Expiry date of land use term Site area
(sq.m.)

(2012)01391 13-Jul-12 Residential 25 October 2081 28,007.73

(2012)01392 13-Jul-12 Residential 25 October 2081 69,102.60

(2013)00293 5-Feb-13 Residential 25 October 2081 21,880.10

(2013)00294 5-Feb-13 Residential 25 October 2081 10,637.31

(2013)00295 5-Feb-13 Residential 25 October 2081 22,667.01
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Certificate
No. Date of issue Use Expiry date of land use term Site area
(sq.m.)
(2013)00296 5-Feb-13 Residential 25 October 2081 28,626.20
(2013)00297 5-Feb-13 Residential 25 October 2081 23,537.99
Total 204,458.94

2. According to Grant Contract of State-owned Land Use Rights No. 441802-2011-000095 entered into between
W T &R (Land and Resources Bureau of Qingyuan City) (“the Grantor”) and 75 i 48 S A A KR
73 H] (Qingyuan Rongjing Investment Co., Ltd.) (“the Grantee”) on 25 October 2011, the Grantor has granted
the land use rights of the property with a total site area of 120,102.19 sq.m. to the Grantee with the particulars

as follows:

(1) Location : Administration area of Changpu Village Committee, Dongcheng Street,
Qingcheng District, Qingyuan

(ii)  Granted site area : 120,102.19 sq.m.

(iii) Use : Mid to low price and mid to low unit size residential

(iv)  Plot ratio : Not exceeding 3.6

(v)  Land use term : 70 years commencing from the date of contract signed

(vi) Land premium : RMB228,640,000

According to Grant Contract of State-owned Land Use Rights No. 441802-2011-000096 entered into between
T T & )% (Land and Resources Bureau of Qingyuan City) (“the Grantor”) and & # T 2 5t & A R
/3H] (Qingyuan Rongjing Investment Co., Ltd.) (“the Grantee”) on 25 October 2011, the Grantor has granted
the land use rights of the property with a total site area of 117,130.29 sq.m. to the Grantee with the particulars

as follows:
(i) Location : Administration area of Changpu Village Committee, Dongcheng Street,
Qingcheng District, Qingyuan
(ii))  Granted site area : 117,130.29 sq.m.
(iii) Use : Mid to low price and mid to low unit size residential
(iv)  Plot ratio : Not exceeding 4.0
(v)  Land use term : 70 years commencing from the date of contract signed
(vi) Land premium : RMB228,640,000
3. According to three Planning Permits for Construction Use of Land, the project under construction on the land

parcel situated on Administration area of Changpu Village Committee, Dongcheng Street, Qingcheng District,
is in compliance with the urban planning requirements and has been approved, with details as follows:

Certificate No. Date of issue Site area
(sq.m.)

A20130010 5-Feb-13 28,007.73
A20130011 5-Feb-13 107,348.61
A20130012 5-Feb-13 69,102.60
Total 204,458.94
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10.

According to five Planning Permits for Construction Works issued by &% i W 4F#i )% (Urban Planning
Bureau of Qingyuan City), the details are as follows:

Certificate No. Date of issue Construction project Construction scale
(sq.m.)

A20130098 1-Mar-2013 Basement of Phase 1 36,030.58
A20130099 1-Mar-2013 Block 7 to 8 of Phase 1 20,160.42
A20130097 1-Mar-2013 Block 1 to 6 of Phase 1 38,898.60
A20130096 1-Mar-2013 Block 10 to 11 of Phase 1 15,664.97
A20130095 1-Mar-2013 Block 36 of Phase 1 5,418.50
Total 116,173.07

According to Permit for Commencement of Construction Works no. 441801201301010 issued by Zhuhai Urban
Construction Bureau, the construction project of Blocks 1 to 11, 35, 36 and Basement with a total gross floor
area of 116,872.30 sq.m. is in compliance with the requirements for works commencement and has been
permitted.

As advised by the Group, a portion of the property with gross floor area of approximately 34,877.61 sq.m. are
subject to various agreements for sale and purchase for a total consideration of RMB199,788,005. The total
consideration aforesaid in respect of this portion of the property is reflected and included in our valuation
shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB614,210,493 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB644,252,321. We have taken into account such amount in our
valuation.

The market value of the property when completed is estimated approximately at RMB1,869,000,000.

According to Business Licence No. 441800000035742 dated 21 November 2011, &% i 45 540 & A7 FRAA 7
(Qingyuan Rongjing Investment Co., Ltd.) has been established as a limited company with a registered capital
of RMB30,000,000 and a valid operation period from 10 February 2010 to 10 February 2014.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) THETERBEARA A (Qingyuan Rongjing Investment Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(iii) HETEREE AR/ (Qingyuan Rongjing Investment Co., Ltd.) has the right to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property provided
that where any of the property has been mortgaged, the Group has to discharge the mortgage or obtain
the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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11.  The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permit for Commencement of Construction Works Yes
Business Licence Yes
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24.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

The under
construction
development
known as
Phase 1 of
Fogang Shilian
Project,

Shilian Village,
Shijiao Town,
Fogang District,
Qingyuan City,
Guangdong
Province,

the PRC

o [ SR A

T T T 00 ] [

1 A

3 6] B ZEL ) — 3
TERIHA

The property comprises an under
construction development known
as Phase 1 of Fogang Shilian
Project and is developed on land
with site area of approximately
183,695.55 sq.m.

As at the date of
valuation, the

property was under

construction.

Upon completion, the property is a

residential development with retail
and ancillary facilities.

The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 364,411.11
Retail 2,980.00
Total 367,391.11

As advised by the Group, the
property is scheduled to be
completed in 2015.

The property is held with land use
rights for residential and
composite use.

RMB753,000,000

(100% interest
attributable to the
Group:
RMB753,000,000)

According to four State-owned Land Use Rights Certificates all issued by f# i & A\ U (Municipal People’s
Government of Fogang County), the land use rights of the property with a total site area of 551,086.66 sq.m.
have been vested in fIf [l REft & BH#E 4T /A 7] (Fogang Times Real Estate Development Co., Ltd.) with

details as follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area
(sq.m.)

(2006)00101 30-May-06 Composite 29 June 2052 193,926.66
(2006)00147 15-Aug-06 Composite 30 December 2055 33,150.30
(2006)00148 15-Aug-06 Composite 30 December 2055 284,009.70
(2006)00149 15-Aug-06 Residential 30 December 2075 40,000.00
Total 551,086.66
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2. According to Grant Contract of State-owned Land Use Rights entered into between fil fij##[= + &) (Land
and Resources Bureau of Fogang County) (“the Grantor”) and i IRF (€ 2 B A FR /A B (Fogang Times
Real Estate Development Co., Ltd.) (“the Grantee”) on 30 June 2002, the Grantor has granted the land use
rights of the property with a total site area of 193,926.66 sq.m. to the Grantee with the particulars as follows:

(1) Location : Shilian Village, Longnan Town

(ii)  Granted site area : 193,926.66 sq.m.

(iii)  Use : Composite

(iv) Land use term : 50 years commencing from the date of contract signed
(v) Land premium : RMB581,780

According to Grant Contract of State-owned Land Use Rights entered into between [l ## 5 - & Jf < (Land
and Resources Bureau of Fogang County) (“the Grantor”) and [ Rt Hh 2 B A KR /A 7 (Fogang Times
Real Estate Development Co., Ltd.) (“the Grantee”) on 30 July 2006, the Grantor has granted the land use
rights of the property with a total site area of 357,160 sq.m. to the Grantee with the particulars as follows:

(i)  Location : Shilian Village, Longnan Town

(ii)  Granted site area : 357,160 sq.m.

(iii)  Use : Composite

(iv) Land use term : 50 years commencing from the date of contract signed
(v)  Land premium : RMB535,740

3. According to Planning Permit for Construction Use of Land No. 2006-067 issued by fif il §7 40k $1 % 2 30
/3% (Urban and Rural Planning Office of Fogang County) on 23 April 2006, the project under construction
on the land parcel with a total site area of 759,992.44 sq.m., situated on Longnan Shilian Village, Shijiao Town,
Fogang County, is in compliance with the urban planning requirements and has been approved.

4. According to Planning Permit for Construction Works No. 2006-048 issued by fh I iSRIRAPR &) 45 FLHF A =
(Urban and Rural Planning Office of Fogang County) on 23 April 2006, the construction works of the subject
development, with a total planned gross floor area of 98,119 sq.m., is in compliance with the urban planning
requirements and have been approved.

5. According to four Permits for Commencement of Construction Works issued by [ ###5% i (Fogang Bureau
of Construction), the property with a total gross floor area of 101,099 sq.m., is in compliance with the
requirements for works commencement and have been permitted with details as follows:

Certificate No. Date of issue Construction project Construction scale
(sq.m.)

441821200708100101 10-Aug-07 Building Nos. 1 to 49 and 182 41,119.00

to 237

441821200708100201 10-Aug-07 Building Nos. 50 to 94 20,000.00
441821200708100301 10-Aug-07 Building Nos. 95 to 181 37,000.00
441821200805090101 9-May-08 Clubhouse 2,980.00
101,099.00

6. According to Planning Permit for Commodity Housing Pre-sale No. 2008-013 issued by fif; [l 7 BR A2 5 =)
(Fogang Environment and Construction Bureau), the project under construction is permitted to pre-sale for a
total gross floor area of 1,178 sq.m.

7. As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB393,005,081 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB197,605,956. We have taken into account such amount in our
valuation.
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10.

11.

The market value of the property when completed is estimated approximately at RMB1,479,000,000.

According to Business Licence No. 4418212000227, fi: i IRp € Hh 2 B 95 A BR A 7] (Fogang Times Real Estate
Development Co., Ltd.) has been established as a limited company with a registered capital of RMB3,000,000
since 31 March 2004.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

)

(iD)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

s e Ry AR 2 B S 4 BRZA H (Fogang Times Real Estate Development Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

s B B A 0 28 B8 FRA B (Fogang Times Real Estate Development Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permit Yes
Business Licence Yes
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25.

Notes:

VALUATION CERTIFICATE

Particular of

Market value in

existing state as at

Property Description and Tenure Occupancy 30 September 2013
The under The property comprises an under As at the date of RMB840,000,000
construction construction development known valuation, the

development as Phase 1 of Times King City property was under (100% interest
known as (Changsha) and is developed on a construction. attributable to the
Phase 1 of parcel of land with site area of Group:
Times King City approximately 76,078.00 sq.m. RMB840,000,000)
(Changsha),

Jinxing Bei Road, Upon completion, the property is a

Wangcheng residential development with retail

District, and ancillary facilities.

Changsha City,
Hunan Province,
the PRC

o R A
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R
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—
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The details of planned gross floor
area of the property are as
follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 254,241.65
Retail 8,226.32
Ancillary facilities 10,288.49
Car park 15,384.00
Total 288,140.46

As advised by the Group, the
property is scheduled to be
completed in 2014.

The property is held with land use
rights for residential, commercial
and education uses.

According to eight State-owned Land Use Rights Certificates all issued by ZIiE A REUF (Municipal
People’s Government of Wangcheng County) dated 11 June 2010, the land use rights of the property with a
with total site area of 543,710.30 sq.m. have been vested in = VPEHLE 5 il B 954 FR/A F] (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) with details as follows:

Certificate No. Land use term Site area
(sq.m.)
2010-540 Commercial use: due to expire on 28 July 2045 43,708.10
Residential use: due to expire on 28 July 2075
Education use: due to expire on 28 July 2055
2010-541 Commercial use: due to expire on 28 July 2045 49,969.30
Residential use: due to expire on 28 July 2075
2010-542 Commercial use: due to expire on 28 July 2045 45,354.20

Residential use: due to expire on 28 July 2075
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Certificate No. Land use term Site area
(sq.m.)
2010-544 Commercial use: due to expire on 28 July 2045 61,579.60

Residential use: due to expire on 28 July 2075
Medical use: due to expire on 28 July 2055

2010-545 Commercial use: due to expire on 28 July 2045 43,014.00
Residential use: due to expire on 28 July 2075
Cultural and medical use: due to expire on 28 July 2055

2010-546 Commercial use: due to expire on 28 July 2045 113,785.80
Residential use: due to expire on 28 July 2075
Education and medical use: due to expire on 28 July 2055

2010-547 Commercial use: due to expire on 28 July 2045 110,221.30
Residential use: due to expire on 28 July 2075
Education use: due to expire on 28 July 2055

2010-548 Commercial use: due to expire on 28 July 2045 76,078.00
Residential use: due to expire on 28 July 2075
Education and medical use: due to expire on 28 July 2055

Total 543,710.30

As advised by the Group, a portion of the site area of approximately 83,573.75 sq.m. has been resumed by the
government for heritage protection purpose.

2. According to the Grant Contract of State-owned Land Use Rights entered into between 2 IERE 1 &)=
(Wangcheng County Land Resources Bureau) (“the Grantor”) and = VP ECIR [ 5 b BH 47 FR/A 7] (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) (“the Grantee”) on 10 July 2003, the Grantor has granted the
land use rights of the property with a total site area of 667,640 sq.m. to the Grantee with the particulars as

follows:

(1) Location : Xingcheng Town

(ii))  Granted site area : 667,640 sq.m.

(iii) Use : Commercial & Residential

(iv)  Plot ratio : Not exceeding 3.0

(v)  Land use term : 70 years for residential use and 40 years for commercial use
commencing from the date of contract signed

(vi) Land premium : RMB98,160,000

3. According to the Planning Permit for Construction Use of Land No. 200307045 issued by 2 SRk #1145 3 J5
(Planning Administration Bureau of Wangcheng County) on 2 July 2003, the project under construction on the
land parcel with a total site area of 667,640.00 sq.m., situated at Xingcheng Town, is in compliance with the
urban planning requirements and has been approved.

4. According to seven Planning Permits for Construction works issued by L3R #I%E )5 (Urban and
Rural Planning Administration Bureau of Wangcheng County), the construction works, situated at Xingcheng
Town with a total planned gross floor area of 319,326.74 sq.m., is in compliance with the urban planning
requirements and has been approved with details as follows:

Certificate No. Date of issue Project name Construction scale

(sq.m.)

201106045-1 10-Jun-11 Building Nos. 1 to 4 of Residence No. 2 52,674.98

201106045-2 10-Jun-11 Building Nos. 5 to 12 of Residence 101,574.05
Zone No. 2

201106045-3 10-Jun-11 Building Nos. 13 to 20 of Residence 112,588.00
Zone No. 2

201106045-4 10-Jun-11 Underground carpark of Residence 43,320.80
Zone No. 2

201106045-5 25-Jul-11 Kindergarten 4,517.12

201106051 29-Jun-11 Sales centre (temporary) 2,204.64

201109134 30-Sep-11 Retail facilities (temporary) 2,447.15

Total 319,326.74
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10.

According to five Permits for Commencement of Construction Works issued by S IRSZIRAFEE L)% (Urban and
Rural Construction Bureau of Wangcheng County), the property with a total gross floor area of 322,206.85
sq.m., is in compliance with the requirements for works commencement and have been permitted with details

as follows:
Certificate No. Date of issue Project name Construction scale
(sq.m.)
430109201106302801 30-Jun-11 Tender No. 1 of Changsha Meiguiyuan 130,489.00
Residence Zone No. 2
430109201106302901 30-Jun-11 Tender No. 2 of Changsha Meiguiyuan 113,621.00
Residence Zone No. 2
430109201109296301 29-Sep-11 Tender No. 3 of Changsha Meiguiyuan 73,467.80
Residence Zone No. 2
430109201109296401 29-Sep-11 Sales Centre of Changsha Meiguiyuan 2,232.46
Residence Zone No. 2
430109201111107301 10-Nov-11 Retail facilities of Changsha Meiguiyuan 2,396.59
Residence Zone No. 2
Total 322,206.85

According to eight Commodity Housing Pre-sale Permits, the property with a total gross floor area of
199,273.77 sq.m., are permitted for pre-sale with details as follows:

Certificate No. Date of issue Gross floor area
(sq.m.)

(2011) 0455 15-Dec-11 27,362.86
(2011) 0456 15-Dec-11 25,754.88
(2011) 0457 15-Dec-11 27,942.07
(2012) 0009 16-Mar-12 28,129.56
(2012) 0030 8-May-12 27,511.52
(2012) 0105 16-Aug-12 25,139.76
(2012) 0106 16-Aug-12 12,479.36
(2012) 0107 16-Aug-12 24,953.76
Total 199,273.77

As advised by the Group, a portion of the property with a total gross floor area of approximately 213,041.83
sq.m. are subject to various agreements for sale and purchase for a total consideration of RMB1,210,446,063.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation was
approximately RMB733,343,048 whilst the outstanding construction cost for completion of the property as at
the date of valuation was approximately RMB313,882,258. We have taken into account such amount in our
valuation.

The market value of the property when completed is estimated approximately at RMB1,668,000,000.
According to Business Licence No. 440122000009048 dated 15 July 2011, =70 HCHLE 55 b2 B EE A BRA 7
(Changsha Meiguiyuan Real Estate Development Co., Ltd.) has been established as a limited company with

a registered capital of RMB50,000,000 and a valid operation period from 30 September 2002 to 30 September
2016.
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11.

12.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which

contains, inter alia, the following information:

()

(i)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

VD EO B [ b5 HE P FRZA 7 (Changsha Meiguiyuan Real Estate Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

VP ECL R 5 2 P A RN B] (Changsha Meiguiyuan Real Estate Development Co., Ltd.) has the
right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, the Group has to discharge the
mortgage or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Planning Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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VALUATION CERTIFICATE

Group IV - Properties held by the Group for future development in the PRC

Property

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

26. Development site
for the proposed
development
known as
Phase 3 of
Times Bund
(Guangzhou),
Shaxi Village,
Dashi Town,
Panyu District,
Guangzhou City,
Guangdong
Province, the PRC

o I B SR

JE M i 7 1
KA BEA
AR )
SR EIEE i

Notes:

The property comprises land for
the proposed development known
as Phase 3 of Times Bund
(Guangzhou) situated at land with
a total site area of approximately
12,817 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 30,583.00
Ancillary facilities 690.00
Total 31,273.00

As advised by the Group, the
proposed development is
scheduled to be completed in
2015.

The property is held with land use
rights for residential and
commercial uses with a term due
to expire on 26 August 2062.

As at the date of
valuation, the

property was land.

RMB204,000,000

(99% interest
attributable to the
Group:
RMB201,960,000)

1. According to State-owned Land Use Rights Certificate No. (2010) G04-001211 issued by J&JH T A KB
(Guangzhou Municipal People’s Government) on 8§ November 2001, the land use rights of the land with a total
site area of 228,880 sq.m. have been vested in &M i % HFg 955 M 4 BR/A A (Guangzhou Panyu Nanying
Real Property Co., Ltd.) for a land use term for residential and commercial uses due to expire on 26 August

2062.
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2. According to Grant Contract of State-owned Land Use Rights entered into between J& 17 H¥#AE + )5
(Bureau of Land Resources and Housing Management of Guangzhou Municipality Panyu County) (the
Grantor) and 7 B 525 Hb 2 I G BH 25 4820 ) (Panyu County Real Estate Joint Development Co., Ltd) (Grantee)
on 8 August 1992, the Grantor has agreed to grant the land use rights of the property with a total site area of
223,335 sq.m. to the Grantee with the details as follows:

(1) Location : Shaxi Village, Dashi Town
(ii)  Site area : 223,335 sq.m.

(iii)  Uses : Residential

(iv) Land premium : RMB2,233,350

As advised by the Group, the site area of the parcel of land above has been revised to 228,880 sq.m.

3. According to Business Licence No. 440126000024172 dated 21 February 2012, J& 7 7 8 7 95 5 H 2 A R~
#] (Guangzhou Panyu Nanying Real Property Co., Ltd.) has been established as a limited company with a
registered capital of RMB360,000,000 since 6 August 1992.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) The State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the
PRC laws;

(i) FEM T E R0 MhE AT /A /] (Guangzhou Panyu Nanying Real Property Co., Ltd.) is the sole legal
land user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(iii) M TTE EEF YL HE A FR/A 7 (Guangzhou Panyu Nanying Real Property Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Business Licence Yes
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27.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Market value in
existing state as at
30 September 2013

Particular of
Occupancy

Development site
for the proposed
development
known as
Guangzhou
Tianhe Project,
Helongyi Road,
Baiyu District,
Guangzhou,
Guangdong
Province,

the PRC

[ SR A
JEM T R (8
TR
BN RS H
fret i

The property comprises a parcel of
industrial land with a total site
area of approximately 34,325.59
sq.m.

There are several low-rise
buildings erected on the property.

As advised by the Group, the
process of change of land use of
the property from industrial to
residential is being undertaking.

After the permission is obtained, a
proposed residential development
will be developed on the property.

The property is held with land use
rights for industrial use.

For details of the term of land use
rights, please see note 1 below.

As at the date of
valuation, the
property was vacant.

RMB35,000,000

(100% interest
attributable to the
Group:
RMB35,000,000)

According to three Real Estate Title Certificates issued by Guangzhou Land Resource and Housing
Administration Bureau, the land use rights of the property with site area of 34,325.59 sq.m. has been vested
in B T R A A R 7 (Guangzhou Tianhe Construction Material Co., Ltd) for industrial use with details

as follows:
No. of
storey of

Certificate No. Date of issue building Land use term GFA
(sq.m.)
1050020719 12-Jan-11 2 50 years from 18 Nov 2010 1,136.93
1050020519 11-Jan-11 3 50 years from 2 Nov 2010 3,016.14
1050020518 11-Jan-11 3 50 years from 2 Nov 2010 15,940.32
Total 20,093.39

According to Business Licence No. 440111000190896 dated 27 September 2013, M T K &8 M AR T
(Guangzhou Tianhe Construction Material Co., Ltd) has been established on 3 August 2010 as a limited
company with a registered capital of RMB51,000,000 and an operating period since 3 August 2010.
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3. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) Real Estate Title Certificates of the property are valid, legal and enforceable under the PRC laws;

(i)  JEMTH KA M ABRZ 7 (Guangzhou Tianhe Construction Material Co., Ltd) is the sole legal land user
of the property;

(iii) MR EEMABRAF] (Guangzhou Tianhe Construction Material Co., Ltd) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance; and

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

4. The status of the title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Business Licence Yes
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28.

Notes:

Property

VALUATION CERTIFICATE

Particular of

Description and Tenure Occupancy

Market value in
existing state as at
30 September 2013

Development site
for the proposed
development
known as
Guangzhou
Tiansi Project,
Wahzhou Road,
Haizhu District,

As at the date of
valuation, the
property was vacant

The property comprises a parcel of
industrial land with a total site
area of approximately 45,578.99
sq.m.

There are several low-rise
buildings erected on the property.

No commercial
value

Guangzhou, As advised by the Group, the
Guangdong process of change of land use of
Province, the property from industrial to

the PRC residential is being undertaking.
PR A After the permission is obtained, a

JBEH T U B 8
HEYI e M R IE H
Frat i

proposed residential development
will be developed on the property.

The property is held with land use
rights of allocation in nature and
for industrial use.

We have ascribed no commercial value to the property as the nature of land use rights of the property is
allocation and cannot be transferred freely in the market. Had the Group obtained a valid State-owned Land
Use Rights Certificate for the property, the market value of the property in its existing state as at 30 September
2013 would be RMB68,400,000 (70% interest attributable to the Group: RMB47,880,000).

According to eight Real Estate Title Certificates all issued by Guangzhou Land Resource and Housing
Administration Bureau on 4 November 2010, the land use rights of the property in the nature of allocation with
a total site area of 45,578.99 sq.m. has been vested in M T KU 2EE HAAR/A A (Guangzhou Tiansi
Property Management Co., Ltd) for industrial use with details as follows:

Allocated site

Certificate No. area GFA
(sq.m.) (sq.m.)
0850019878 1,876.91 79.69
0850019877 1,876.91 990.18
0850019874 43,702.08 6,668.46
0850019873 43,702.08 6,668.46
0850019870 43,702.08 6,493.93
0850019872 43,702.08 6,493.93
0850019869 43,702.08 16,769.34
0850019867 43,702.08 332.66
Total 44,496.65

According to Business Licence No. 440101000125368 dated 20 May 2013, J& M T K1) 245 HL A B/ 7
(Guangzhou Tiansi Property Management Co., Ltd) has been established on 30 August 2010 as a limited
company with a registered capital of RMB1,000,000 and an operating period since 30 August 2010.
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4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) Real Estate Title Certificates of the property are valid, legal and enforceable under the PRC laws; and

(i) BT R 264 #45 FRA 7] (Guangzhou Tiansi Property Management Co., Ltd) is the sole legal land
user of the property;

5. The status of the title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Real Estate Title Certificates Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

29.  Development site
for the proposed
development
known as
Guangzhou
Wuyang Paint
Factory Project,
Huangyuen Road,
Baiyu District,
Guangzhou,
Guangdong
Province,
the PRC

R B SR i
P2 D

JE Tl R H
frd i

Notes:

The property comprises a parcel of
land with a total site area of
approximately 17,480 sq.m.

As advised by the Group, a
proposed residential development
will be developed on the property
and is scheduled to be completed
in 2015.

The planned gross floor area of
the proposed development are as
follows:

Approximate
gross floor

Use area
(sq.m.)
Residential 50,215.60
Retail 9,146.00
Ancillary 1,266.20
Car park 14,184.90
Total 74,812.70

The property is held with land use
rights for a term due to expire on
1 August 2053 for composite use.

As at the date of
valuation, the
property was land

RMB446,000,000

(50% interest
attributable to the
Group:
RMB223,000,000)

1. According to State-owned Land Use Rights Certificate No. (2013)06110044 dated 7 November 2013, the land
use rights of the property with a total site area of 17,480 sq.m. have been vested in J& JH #kih 4 2= B 2E A R
H] (Guangzhou Lvdi Baiyun Asset Co., Ltd) for a term due to expire on 1 August 2053 for composite use.

2. According to Grant Contract for State-owned Land Use Rights No. 4401002013B00940 entered into between
Guangzhou State-owned Land Resources and Housing Administration Bureau (the Grantor) and J& JH &k b 5 H1
B BR/A H] (Guangzhou Lvdi Property Development Co., Ltd.) (the Grantee) on 18 June 2013, the land

use rights of the property have been granted to the Grantee with details as follows:

(i) Location
(i)  Site area
(iii)  Uses

(iv) Land premium
(v)  Plot ratio

No. 123 Huangyuen Road, Baiyun District

17,480 sq.m.

Education, retail, residential, food & beverage, finance and other

commercial services
RMB445,740,000
3.4

3. According to Business Licence No. 440111000515490 dated 15 August 2013, BN &k 9228 34 BRA A
(Guangzhou Lvdi Baiyun Asset Co., Ltd) has been established on 5 July 2013 as a limited company with a

registered capital of RMB20,000,000 and an operating period since 5 July 2013.
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4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) State-owned Land Use Rights Certificate of the property is valid, legal and enforceable under the PRC
laws;

(i)  BEMARHL R E AR/ A (Guangzhou Lvdi Baiyun Asset Co., Ltd) is the sole legal land user of the
property;

(iii) BN AR EEZEAR/AF (Guangzhou Lvdi Baiyun Asset Co., Ltd) has the right to freely lease,
transfer, mortgage and dispose of the land use rights of the property; and

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

30. Development site
for the proposed
development
known as
Phases 4 to 7 of
Times City
(Foshan),
Samshui District,
Foshan City,
Guangdong
Province,
the PRC

[ B SR
NIV
AR 1L
V2L
FREEHE T

Notes:

The property comprises land for
the proposed development known
as Phases 4 to 7 of Times City
(Foshan) situated at land with a
total site area of approximately
211,469.00 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 304,246.00
Retail 21,079.00
Ancillary facilities 73,330.00
Car park 23,100.00
Total 421,755.00

As advised by the Group, the
proposed development is
scheduled to be completed in the
period between 2015 and 2017.

The property is held with land use
rights for composite residential
uses with a term due to expire on
12 March 2077.

As at the date of
valuation, the
property was land.

RMB411,000,000

(100% interest
attributable to the
Group:
RMB411,000,000)

1. According to three State-owned Land Use Rights Certificates all issued by #1177 = /K & A RBUF (Municipal

Government of Foshan Sanshui District), the land use rights of the property have been vested in fffi LI {7 = 7K
M #E 5 M 9% ) A5 FR/A ) (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) with details as follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area
(sq.m.)

(2010)20101100810  3-Feb-10 Composite residential 12-Mar-77 213,116.70
(2012)0106180 20-Aug-12 Composite residential 12-Mar-77 83,108.40
(2012)0106181 20-Aug-12 Composite residential 12-Mar-77 28,882.40
Total 325,107.50
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2. According to Modified Grant Contract of State-owned Land Use Rights No. 2007-003 entered into between i
LT B & RN B JE 4R (Bureau of Land Resources and Housing Management of Foshan Municipality)
(the Grantor) and i 11 Ti7 = 7K #3255 #7598 J& 45 PR\ 7] (Foshan Sanshui Yuhua Real Estate Development Co.,
Ltd.) (Grantee) on 15 May 2007, the Grantor has agreed to grant the land use rights of the property with a total
site area of 111,990.80 sq.m. to the Grantee with the details as follows:

(1) Location : No. Bl of West District, Foreign Economic and Development Zone,
Sanshui District, Foshan.

(i)  Site area : 111,990.80 sq.m.

(iii) Uses : Town composite residential

(iv) Land use term : 70 years for residential use commenced from the date the contract be
issued

(v) Land premium : RMB23,685,545.60

3. According to Business Licence No. 440600400004425 dated 24 October 2011, #1117 = /K442 55 Hh 7 3 B A7
PR\ 7] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has been established as a limited company
with a registered capital of RMB48,000,000 since 4 August 2005.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) BT = KAE T B iz 9% A BR /A B (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) is the
sole legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) BRI = KAETE RS M 98 R A PR/ F] (Foshan Sanshui Yuhua Real Estate Development Co., Ltd.) has
the right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property provided that where any of the property has been mortgaged, the Group has to discharge
the mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Modified Grant Contract of State-owned Land Use Rights Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

31. Development site

The property comprises a parcel of

As at the date of

No commercial

for the proposed land with a total site area of valuation, the value
development approximately 34,307.80 sq.m. property was land.
known as
Foshan Fengrui As advised by the Group, a
Project, Shishan proposed residential development
Town, Nanhai will be developed on the property
District, Foshan and is scheduled to be completed
City, Guangdong in 2015.
Province,
the PRC The planned gross floor area of
the proposed development are as
g B R R L T follows:—
T VA [ i ) B
LA IH H Approximate
(S35t gross floor
Use area
(sq.m.)
Residential 92,727.35
Retail 9,763.00
Ancillary 2,018.00
Car park 10,728.00
Total 115,236.35
The property is held with land use
rights for terms due to expire on
70 years and 40 years for
residential use and retail use
respectively.
Notes:
1. In the course of our valuation, we have ascribed no commercial value to the property as a valid State-owned

Land Use Rights Certificate has not been obtained by the Group and the land premium has not been settled
in full. Had the Group obtained a valid State-owned Land Use Rights Certificate for the property, the market
value of the property in its existing state as at 30 September 2013 would be RMB284,500,000 (50% interest
attributable to the Group: RMB142,250,000).

2. According to Grant Contract for State-owned Land Use Rights No. 44060502013000110 entered into between
Guangzhou State-owned Land Resources and Housing Administration Bureau (the Grantor) and J& JH 17 RpC 45
RRERRAF (Guangzhou Times Zichen Investment Co., Ltd.) (the Grantee) on 19 August 2013, the land

use rights of the property have been granted to the Grantee with details as follows:

(1) Location
(ii)  Site area
(iii)  Uses

(iv) Land premium
(v)  Developable

gross floor
area

Shishan Town, Nanhai District

34,307.80 sq.m.
Composite residential
RMB284,500,000
102,938.22 sq.m.
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3. According to Business Licence No. 44068200403277 dated 10 August 2013, il L1422 5 Hh 2 B 58 4 PR )
(Foshan Fengrui Real Estate Co., Ltd) has been established on 19 August 2013 as a limited company with a
registered capital of RMB10,000,000 and an operating period since 19 August 2013.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable under the
PRC laws;

(i) Ll 5 b BH S AT FR/A ] (Foshan Fengrui Real Estate Co., Ltd) is the sole legal land user of the
property;

(iii) Ll A 5S H EE BREE A FR/A ] (Foshan Fengrui Real Estate Co., Ltd) has the right to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property provided
that where any of the property has been mortgaged, the Group has to discharge the mortgage or obtain
the mortgagee’s consent in advance.

5. The status of the title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Business Licence Yes

—III-138 -



APPENDIX III

PROPERTY VALUATION REPORT

32.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in

existing state as at
30 September 2013

Development site
for the proposed
development
known as

Times King City
(Zhuhai),
Baijiao Town
Doumen District,
Zhuhai City,
Guangdong
Province,

the PRC

I B SR
Pt T - [
PR
AR (R i)
FREHE 1

The property comprises land for
the proposed development known
as Times King City (Zhuhai)
situated at a parcel of land with a
total site area of approximately
198,204.20 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 370,600.00
Retail 25,800.00
Total 396,400.00

As advised by the Group, the
proposed development is
scheduled to be completed in
2016.

The property is held with land use
rights for terms of 40 years and 70
years for commercial and
residential uses respectively.

As at the date of
valuation, the

property was land.

No commercial
value

In the course of our valuation, we have ascribed no commercial value to the property as a valid State-owned
Land Use Rights Certificate for the property has not been obtained by the Group and the land premium has
not been settled in full. Had relevant State-owned Land Use Right Certificate been granted to the Group
assuming all land premium and related fees for the grant of the certificate been fully settled, the market value
of the property in its existing state as at the date of valuation would be RMB431,000,000 (100% of interest
attributable to the Group: RMB431,000,000).

According to Grant Contract of State-owned Land Use Rights No. 440401-2012-000024 entered into between
BRI T L& JF A (Land and Resources Bureau of Zhuhai City) (“the Grantor”) and BRI T (E2455 b BHF
£ BR7Z2F) (Zhuhai Jiayu Real Estate Development Co., Ltd.) (“the Grantee”) on 7 December 2012, the Grantor
has granted the land use rights of the property with a total site area of 198,204.20 sq.m. to the Grantee with
the particulars as follows:

(i) Location

(ii)  Granted site area

(iii)  Use
(iv)  Plot ratio

(v)  Land use term
(vi) Land premium

East of Baijiao Road, north of Hongqiaosan Road, Doumen District,

Zhuhai City
198,204.20 sq.m.

Residential and commercial

Not exceeding 2.0

40 years for commercial and 70 years for residential

RMB836,421,707
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3. According to Planning Permit for Construction Use of Land No. 2012-104 issued by Bk i {55 F 3k 4854 &
##J% (Housing and Urban Planning and Construction Bureau of Zhuhai City) on 25 December 2012, the land
situated on east of Baijiao Road, north of Hongqiaosan Road, Doumen District, Zhuhai City, with a site area
of 198,204.196 sq.m., is in compliance with the urban planning requirements and has been approved.

4. According to Business Licence No. 440400000360467 dated 2 November 2012, Bfiff i {2455 b B 4545 [
/AH] (Zhuhai Jiayu Real Estate Development Co., Ltd.) has been established as a limited company with a
registered capital of RMB10,000,000 since 2 November 2012.

5. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(i) Grant Contract of State-owned Land Use Rights of the property is valid, legal and enforceable under the
PRC laws;

(i) BRI FERE HhE BT FR/A 7 (Zhuhai Jiayu Real Estate Development Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property; and

(iii) BRI TAERE HhPE B ST FR/A 7] (Zhuhai Jiayu Real Estate Development Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance.

6. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

33.  Development site
for the proposed
development
known as
Phases 3 to 6 of
Times King City
(Qingyuan),
Changpu Village,
Qingcheng
District,
Qingyuan City,
Guangdong
Province,
the PRC
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T 7 T 9ok [
FRHAT
AR 7 )
=WEAY
A i

Notes:

The property comprises land for
the proposed development known
as Phases 3 to 6 of Times King
City (Qingyuan) situated at land
with a total site area of
approximately 119,683 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 478,580.94
Car park 8,556.00
Total 487,136.94

As advised by the Group, the
proposed development is
scheduled to be completed in the
period between 2016 and 2018.

The property is held with land use
rights for residential and
commercial uses.

As at the date of
valuation, the
property was land.

RMB539,000,000

(100% interest
attributable to the
Group:
RMB539,000,000)

1. According to seven State-owned Land Use Rights Certificates all issued by {H# i AREUFT (Qingyuan
Municipal People’s Government), the land use rights of the property with a total site area of 204,458.94 sq.m.
have been vested in THENTAEFILEHR/AH (Qingyuan Rongjing Investment Co., Ltd.) with details as

follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area
(sq.m.)

(2012) 01391 13-Jul-12 Residential 25 October 2081 28,007.73
(2012) 01392 13-Jul-12 Residential 25 October 2081 69,102.60
(2013)00293 5-Feb-13 Residential 25 October 2081 21,880.10
(2013)00294 5-Feb-13 Residential 25 October 2081 10,637.31
(2013)00295 5-Feb-13 Residential 25 October 2081 22,667.01
(2013)00296 5-Feb-13 Residential 25 October 2081 28,626.20
(2013)00297 5-Feb-13 Residential 25 October 2081 23,537.99
Total 204,458.94
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2. According to Grant Contract of State-owned Land Use Rights No. 441802-2011-000095 entered into between
T - &R (Land and Resources Bureau of Qingyuan City) (“the Grantor”) and i #2 i 25 St & A BR
/3H] (Qingyuan Rongjing Investment Co., Ltd.) (“the Grantee”) on 25 October 2011, the Grantor has granted
the land use rights of the property with a total site area of 120,102.19 sq.m. to the Grantee with the particulars

as follows:

(i) Location : Administration area of Changpu Village Committee, Dongcheng Street,
Qingcheng District, Qingyuan

(ii)  Granted site area : 120,102.19 sq.m.

(iii) Use : Mid to low price and mid to low unit size residential

(iv)  Plot ratio : Not exceeding 3.6

(v)  Land use term : 70 years commencing from the date of contract signed

(vi) Land premium : RMB228,640,000

According to Grant Contract of State-owned Land Use Rights No. 441802-2011-000096 entered into between
W &R (Land and Resources Bureau of Qingyuan City) (“the Grantor”) and 75 i 45 S B A KR
/A H] (Qingyuan Rongjing Investment Co., Ltd.) (“the Grantee”) on 25 October 2011, the Grantor has granted
the land use rights of the property with a total site area of 117,130.29 sq.m. to the Grantee with the particulars

as follows:

(1) Location : Administration area of Changpu Village Committee, Dongcheng Street,
Qingcheng District, Qingyuan

(ii))  Granted site area : 117,130.29 sq.m.

(iii)  Use : Mid to low price and mid to low unit size residential

(iv)  Plot ratio : Not exceeding 4.0

(v)  Land use term : 70 years commencing from the date of contract signed

(vi) Land premium : RMB228,640,000

3. According to Business Licence No. 441800000035742 dated 21 November 2011, i # i 4 51 E A R/
(Qingyuan Rongjing Investment Co., Ltd.) has been established as a limited company with a registered capital
of RMB30,000,000 and a valid operation period from 10 February 2010 to 10 February 2014.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) TEETEFHREARAA (Qingyuan Rongjing Investment Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(iii) VERETEFHEARAF (Qingyuan Rongjing Investment Co., Ltd.) has the right to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property provided
that where any of the property has been mortgaged, the Group has to discharge the mortgage or obtain
the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Business Licence Yes
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34.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Development site
for the proposed
development
known as

Phase 2 of Fogang
Shilian Project,
Shilian Village,
Shijiao Town,
Fogang District,
Qingyuan City,
Guangdong
Province,

the PRC

o B B SR
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The property is land for the
proposed development known as
Phase 2 of Fogang Shilian Project
situated at a parcel of land with a
total site area of approximately
367,391 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 734,781.55
Total 734,781.55

As advised by the Group, the
proposed development is
scheduled to be completed in
2018.

The property is held with land use
rights for residential and
composite uses.

As at the date of
valuation, the

property was land.

RMB719,000,000

(100% interest
attributable to the
Group:
RMB719,000,000)

According to four State-owned Land Use Rights Certificates all issued by ¥ % A EABURF (Municipal People’s
Government of Fogang County), the land use rights of the property with a total site area of 551,086.66 sq.m.
have been vested in I ] IRpf bz B 854 FR/A 7] (Fogang Times Real Estate Development Co., Ltd.) with

details as follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area
(sq.m.)

(2006) 00101 30-May-06 Composite 29 June 2052 193,926.66
(2006) 00147 15-Aug-06 Composite 30 December 2055 33,150.30
(2006) 00148 15-Aug-06 Composite 30 December 2055 284,009.70
(2006) 00149 15-Aug-06 Residential 30 December 2075 40,000.00
Total 551,086.66
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2. According to Grant Contract of State-owned Land Use Rights entered into between fil fij##[= + &) (Land
and Resources Bureau of Fogang County) (“the Grantor”) and i IRF (€ 2 B A FR /A B (Fogang Times
Real Estate Development Co., Ltd.) (“the Grantee”) on 30 June 2002, the Grantor has granted the land use
rights of the property with a total site area of 193,926.66 sq.m. to the Grantee with the particulars as follows:

()
(i)
(iii)
(iv)
v)

Location : Shilian Village, Longnan Town

Granted site area : 193,926.66 sq.m.

Use : Composite

Land use term : 50 years commencing from the date of contract signed
Land premium : RMB581,780

According to Grant Contract of State-owned Land Use Rights entered into between [l ## 5 - & Jf < (Land
and Resources Bureau of Fogang County) (“the Grantor”) and [ Rt Hh 2 B A KR /A 7 (Fogang Times
Real Estate Development Co., Ltd.) (“the Grantee”) on 30 July 2006, the Grantor has granted the land use
rights of the property with a total site area of 357,160 sq.m. to the Grantee with the particulars as follows:

(i)
(ii)
(iii)
(iv)
)

Location : Shilian Village, Longnan Town

Granted site area : 357,160 sq.m.

Use : Composite

Land use term : 50 years commencing from the date of contract signed
Land premium : RMB535,740

3. According to Business Licence No.4418212000227, fil ] IRe £t 2 B 4547 FR A B (Fogang Times Real Estate
Development Co., Ltd.) has been established as a limited company with a registered capital of RMB3,000,000
since 31 March 2004.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

()

(i1)

(iii)

(iv)

The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

s BT PR 0 28 P A IS B (Fogang Times Real Estate Development Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

o B B AR 1 25 PR 85 BN B (Fogang Times Real Estate Development Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the property
provided that where any of the property has been mortgaged, the Group has to discharge the mortgage
or obtain the mortgagee’s consent in advance;

All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Business Licence Yes
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35.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Development site
for the proposed
development
known as Fogang
Huanghua Lake
Project, Huanghua
Lake Area,
Tangtang Town,
Fogang District,
Qingyuan City,
Guangdong
Province,

the PRC
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The property comprises the land
for the proposed development
known as Fogang Huanghua Lake
Project situated at several parcels
land with a total site area of
approximately 477,020.37 sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 953,799.99
Total 953,799.99

As advised by the Group, the
proposed development is
scheduled to be completed in
2018.

The property is held with land use
rights for term of 50 years for
composite use.

As at the date of
valuation, the

property was land.

RMB987,000,000

(100% interest
attributable to the
Group:
RMB987,000,000)

According to eight State-owned Land Use Rights Certificates, the land use rights of the property with a total
site area of 477,020.37 sq.m. have been vested in [ BEEARE(F/AF (Fogang Zhongyi Asset
Development Limited Liability Company) with details as follows:

Expiry date of

Certificate No. Date of issue Use land use term Site area
(sq.m.)

(2008)00050 1-Feb-08 Composite 18-Jun-52 65,587.00
(2008)00051 1-Feb-08 Composite 29-Oct-53 21,466.70
(2008)00052 1-Feb-08 Composite 28-0Oct-55 65,693.33
(2008)00053 1-Feb-08 Composite 27-Oct-55 66,566.67
(2008)00054 1-Feb-08 Composite 28-0ct-55 64,180.00
(2008)00055 1-Feb-08 Composite 28-0ct-55 60,253.33
(2008)00056 1-Feb-08 Composite 27-Oct-55 66,646.67
(2008)00057 1-Feb-08 Composite 27-Oct-55 66,626.67
Total 477,020.37
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2. According to eight Grant Contracts of State-owned Land Use Rights entered into between i [t #5[5 1- & =)
(Land and Resources Bureau of Fogang County) (“the Grantor”) and various companies (“the Grantee”), the
Grantor has granted the land use rights of the property with a total site area of 477,020.37 sq.m. to the Grantee
with the particulars as follows:

Date of

Grantee contract use Site area
(sq.m.)

YT R B BCE 3 A TR A A 28-May-02  Tourism and low-density resort 65,587.00
YN R BCE RA R A A 13-Oct-05  Composite 65,693.33
SR A BRA T 13-Oct-05  Composite 66,566.67
IR R BCEER A RA 13-Oct-05  Composite 21,466.70
SR A BRA A 13-Oct-05  Composite 60,253.33
SRS A BRA 13-Oct-05  Composite 66,646.67
R FRA T 13-Oct-05  Composite 64,180.00
R R 13-Oct-05  Composite 66,626.67
Total 477,020.37

3. According to Business Licence No. 441821000002088, fi[if] #1 & & 3 A BR &L /A 7 (Fogang Zhongyi Asset
Development Limited Liability Company) has been established as a limited company with a registered capital
of RMBS,000,000 since 29 December 2007.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) PR EEA R E(L/A R (Fogang Zhongyi Asset Development Limited Liability Company) is the
sole legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) MR R E A R EAT A A (Fogang Zhongyi Asset Development Limited Liability Company) has the
right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, the Group has to discharge the
mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.

5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Business Licence Yes
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36.

Notes:

Property

VALUATION CERTIFICATE

Description and Tenure

Particular of
Occupancy

Market value in
existing state as at
30 September 2013

Development site
for the proposed
development
known as Phases 2
to 6 of Times King
City (Changsha),
Jinxing Bei Road,
Wangcheng
District,

Changsha City,
Hunan Province,
the PRC
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The property comprises the land
for the proposed development
known as Phases 2 to 6 of Times
King City (Changsha) situated at
several parcels of land with a total
site area of approximately 384,060
sq.m.

The details of the planned gross
floor area of the proposed
development are as follows:

Approximate

gross floor

Use area
(sq.m.)

Residential 1,248,381.77
Retail 14,511.00
Car-park 76,044.00
Total 1,338,936.77

As advised by the Group, the
proposed development is
scheduled to be completed during
the period between 2016 and
2020.

The property is held with land use
rights for residential, commercial
and education uses.

As at the date of
valuation, the

property was land.

RMB2,115,000,000

(100% interest
attributable to the
Group:
RMB2,115,000,000)

According to eight State-owned Land Use Rights Certificates all issued by ZEHRANRBUN (People’s
Government of Wangcheng County) dated 11 June 2010, the land use rights of the property with a total site
area of 543,710.30 sq.m. have been vested in VP HUH[E 7 b B 45 A FR/A 7 (Changsha Meiguiyuan Real
Estate Development Co., Ltd.) with details as follows:

Certificate No. Land use term Site area
(sq.m.)
2010-540 Commercial use: due to expire on 28 July 2045 43,708.10
Residential use: due to expire on 28 July 2075
Education use: due to expire on 28 July 2055
2010-541 Commercial use: due to expire on 28 July 2045 49,969.30
Residential use: due to expire on 28 July 2075
2010-542 Commercial use: due to expire on 28 July 2045 45,354.20
Residential use: due to expire on 28 July 2075
2010-544 Commercial use: due to expire on 28 July 2045 61,579.60

Residential use: due to expire on 28 July 2075
Medical use: due to expire on 28 July 2055
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Certificate No. Land use term Site area
(sq.m.)
2010-545 Commercial use: due to expire on 28 July 2045 43,014.00

Residential use: due to expire on 28 July 2075
Cultural and medical use: due to expire on 28 July 2055

2010-546 Commercial use: due to expire on 28 July 2045 113,785.80
Residential use: due to expire on 28 July 2075
Education and medical use: due to expire on 28 July 2055

2010-547 Commercial use: due to expire on 28 July 2045 110,221.30
Residential use: due to expire on 28 July 2075
Education use: due to expire on 28 July 2055

2010-548 Commercial use: due to expire on 28 July 2045 76,078.00
Residential use: due to expire on 28 July 2075
Education and medical use: due to expire on 28 July 2055

Total 543,710.30

As advised by the Group, a portion of the site area of approximately 83,573.75 sq.m. has been resumed by the
government for heritage protection purpose.

2. According to the Grant Contract of State-owned Land Use Rights entered into between ZIRNZE + &5
(Wangcheng County Land Resources Bureau) (“the Grantor”) and = V>EL [ 5 b 2 BH 2% 4 PR\ 7] (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) (“the Grantee”) on 10 July 2003, the Grantor has granted the
land use rights of the property with a total site area of 667,640 sq.m. to the Grantee with the particulars as

follows:

(1) Location : Xingcheng Town

(i1))  Granted site area : 667,640 sq.m.

(iii) Use : Commercial & Residential

(iv)  Plot ratio : Not exceeding 3.0

(v)  Land use term : 70 years for residential use and 40 years for commercial use
commencing from the date of contract signed

(vi) Land premium : RMB98,160,000

3. According to Business Licence No. 440122000009048 dated 15 July 2011, =i Er3 & = 2 B8 A LA 7
(Changsha Meiguiyuan Real Estate Development Co., Ltd.) has been established as a limited company with
a registered capital of RMB50,000,000 and a valid operation period from 30 September 2002 to 30 September
2016.

4. We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) The State-owned Land Use Rights Certificates of the property are valid, legal and enforceable under the
PRC laws;

(i) RVWHERE P HE B4 R/ 7 (Changsha Meiguiyuan Real Estate Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(iii) RUHBLEEHZE B #84 BR/A 7 (Changsha Meiguiyuan Real Estate Development Co., Ltd.) has the
right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property provided that where any of the property has been mortgaged, the Group has to discharge the
mortgage or obtain the mortgagee’s consent in advance;

(iv)  All land premium stated in the Grant Contract of State-owned Land Use Rights have been paid and
settled.
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5. The status of the title and grant of major approvals and licences in accordance with the information provided
to us by the Group are as follows:

State-owned Land Use Rights Certificates Yes
Grant Contract of State-owned Land Use Rights Yes
Business Licence Yes
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37.

Notes:

VALUATION CERTIFICATE

Market value in

Particular of existing state as at
Property Description and Tenure Occupancy 30 September 2013
Development site The property comprises a parcel of  As at the date of No commercial
for the proposed land with a total site area of valuation, the value
development approximately 46,666.70 sq.m. property was land
known as
Zhongshan Shiqi As advised by the Group, a
Project, proposed residential development
Xishadong, will be developed on the property.
Shiqi District,
Zhongshan City, The property is held with land use
Guangdong rights for terms due to expire on 7

Province, the PRC July 2076 for residential and
commercial use.
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We have ascribed no commercial value to the property as a valid State-owned Land Use Rights Certificate has
not been obtained by the Group and the consideration has not been settled in full. Had the Group obtained a
valid State-owned Land Use Rights Certificate for the property, the market value of the property in its existing
state as at 30 September 2013 would be RMB200,000,000 (100% interest attributable to the Group:
RMB200,000,000).

According to the Transfer Contract for State-owned Land Use Rights entered into between H? LT 7 I [ K [']
By A VE 48 558 A 4L (Zhongshan Shigi District Tianmun Cooperative Economy Society (the Party A) and /%
INTT AR 24 & A BR A A] (Guangzhou Times Shengyu Investment Co., Ltd.) (the Party B) on 19 November
2013, the land use rights of the property have been transferred to the Party B with details as follows:-

(1) Location : Xishaadong, Shiqi District, Zhongshan City
(ii)  Site area : 46,666.70 sq.m.

(iii)  Uses : Residential and commercial

(iv)  Consideration : RMB200,000,000

According to Business Licence No. 4401012043742, JEMTHRACBEHEAR/AF (Guangzhou Times
Shengyu Investment Co., Ltd.) has been established as a limited company with a registered capital of
RMB120,000,000 since 30 April 2005.

We have been provided with a legal opinion on the property prepared by the Group’s PRC legal adviser, which
contains, inter alia, the following information:

(1) Transfer Contract of State-owned Land Use Rights of the property is valid, legal and enforceable under
the PRC laws; and

(i) M TR E A BR/A ¥ (Guangzhou Times Shengyu Investment Co., Ltd.) is the sole legal land
user of the property after completion of the Transfer Contract of State-owned Land Use Rights.

The status of the title and grant of major approvals and licenses in accordance with the information provided
to us by the Group are as follows:

Transfer Contract of State-owned Land Use Rights Yes
Business Licence Yes
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Group V - Properties leased

38.

VALUATION CERTIFICATE

and sub-let by the Group in the PRC

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
A building situated at The property comprises a building and has a total No commercial
No. 88 Helian Road, gross floor area of approximately 31,561.27 sq.m. value

Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

P B R M T A R
TS W s 8 8 B — IR A

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BT 275 2 A BR/A F] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 April 2012 to 31 March
2034 at a prevailing monthly rent of RMB66,667.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB24,600,000.
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39.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

The land and building
occupied by Mawujinshi
Hardware Factory,
Shizhuling Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o B SR SR T 1 R T
A REAR B BRGSO A
e b K b b SR

No commercial

The property comprises a land with a total site area of
8,000 sq.m. and a building with a total gross floor
area of approximately 20,000.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BT B A BR/A A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 January 2013 to

31 December 2032 at a prevailing monthly rent of
RMB320,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB15,100,000.
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40.

41.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in

existing state as at
30 September 2013

Complex Building No. 3,
Shizhucen Avenue, west of
Mawu Industrial District,
Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

o B B R M i 1 R [
RS W5 T2 I v A
AREA R3S A

A building situated at
No. 2 Helongyi Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o B SR SR T 1 R T
HHE— BR2 SR Y

The property comprises a building and has a total
gross floor area of approximately 6,700.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BE T 2 5% 34T FIAT B 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 June 2009 to 30 March
2030 at a prevailing monthly rent of RMB132,600.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB4,700,000.

The property comprises a building and has a total
gross floor area of approximately 20,000.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to M T BIEFEE A BRA A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 November 2007 to 10 May
2022 at a prevailing monthly rent of RMB510,333.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and but is legal, valid and binding to both
parties.
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PROPERTY VALUATION REPORT

42.

VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
Buildings situated at The property comprises various buildings and has a No commercial
No. 176 and 178 total gross floor area of approximately 6,633.90 sq.m. value

Tangjing Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

R B R R RN T 2 L
HS 176 M 1789 R

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BE T2 fE % 34T FIATBR A 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 August 2012 to 31 July
2032 at a prevailing monthly rent of RMB253,131.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB4,800,000.

—III-154 -



APPENDIX III PROPERTY VALUATION REPORT

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

43.

44,

Buildings situated at
No. 168, 170 and 172
Tangjing Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

F R R R T R
HEHE168 ~ 170 %1725
)

Yuanjing Building,
No. 14 Yuanjing Road,
Tangjing Street,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

ol R B SR R Tl ) Je

Fm b B 1498
S -wNL ]

The property comprises various buildings and has a
total gross floor area of approximately 13,631.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BT 2 fE % 34T FIATBR A 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 April 2012 to 31 March
2027 at a prevailing monthly rent of RMB511,143.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB7,100,000.

The property comprises a building and has a total
gross floor area of approximately 13,700.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to T B IEF L IABRA A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 19 August 2005 to 18 August
2025 at a prevailing monthly rent of RMB317,900.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding to both
parties.
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45.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Levels 3, 4 and 5 of
Neighborhood Committee
Office Building,

No. 37 Tangxiazhong Street,
Tangxia Village,

Tangjing Street,

Baiyun District,

Guangzhou City,
Guangdong Province,

the PRC

o B B R M i 1 R [

ST NS N 375
JEZE A= T T

The property comprises Levels 3 to 5 of a building
and has a total gross floor area of approximately
1,426.47 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BT R A BR/A A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 August 2008 to 31 July
2014 at a prevailing monthly rent of RMB18,829.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB100,000.
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

46.

Blocks D, E, F and H of
Commercial Street,
Tangjing Road,

Tangxia,

Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o B R SR R T 1 R
HT RS B
Difi ~ B - Fl# 5 Hi

The property comprises various buildings and has a
total gross floor area of approximately 6,155.34 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BT 2 fE % 34T FIAT B 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 January 2010 to 31
December 2024 at a prevailing monthly rent of
RMB155,078.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB3,000,000.
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VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
47.  Block B, No. 169 to 171 The property comprises a building and has a total No commercial

Tangjing Road, gross floor area of approximately 900.00 sq.m. value

Baiyun District,

Guangzhou City, The property is divided into many units and sub-let to

Guangdong Province, various tenants by the Group.

the PRC

The property is leased from an independent third
R B N T party to JEM T B2 HA4 FR/A 7] (Guangzhou
SR 169-17159EBIE Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 10 May 2009 to 9 May 2029
at a prevailing monthly rent of RMB22,050.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB600,000.
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VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
48.  Block A, The property comprises a building and has a total No commercial

No. 35 Tangxiasouth Street, gross floor area of approximately 1,155.00 sq.m. value

Baiyun District,

Guangzhou City, The property is divided into many units and sub-let to

Guangdong Province, various tenants by the Group.

the PRC

The property is leased from an independent third
R B N T party to JEM T EEpH 264 HA4 FR/A 7] (Guangzhou
F N AT 359EANE Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 10 May 2009 to 9 May 2029
at a prevailing monthly rent of RMB43,824.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB700,000.
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VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
49. Levels 1 and 2 of The property comprises a building and has a total No commercial

a building, gross floor area of approximately 3,672.00 sq.m. value

No. 108 Airport Xixinyi

Road, The property is divided into many units and sub-let to

Baiyun District, various tenants by the Group.

Guangzhou City,

Guangdong Province, The property is leased from an independent third

the PRC party to JE T £ 48 M A R/ A] (Guangzhou

Zhide Commercial Management Co., Ltd.) for a lease

o B SR N T E term commencing from 1 August 2007 to 31 July

W5 1Y Lo RE EE 108 5% 2025 at a prevailing monthly rent of RMB141,693.

S R

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB2,100,000.
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

50.

Block Nos. 10 and 11 of
Times Garden,

No. 73 Shuibian Street,
Sanyuanli Avenue,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

F o) R AR N T
=0 RE KRR T3E
REACAE R 10 B2 11 A

The property comprises a commercial building and has

a total gross floor area of approximately 2,000.00 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BE T 2 5% 34T FIAT B 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 18 October 2004 to

17 October 2024 at a prevailing monthly rent of
RMB40,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB1,400,000.
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

51.

Buildings situated at
Nos. 100, 102 and 152 of
Tangjing Road,

Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

R B R R RN T 2 L
FEEEHE1005F ~ 10258 &%
1525 5L W)

The property comprises various building and has a
total gross floor area of approximately 4,232.36 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to BE T 2 5% 34T FIAT B 7] (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 September 2012 to

31 August 2027 at a prevailing monthly rent of
RMB234,514.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB2,500,000.
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VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
52. Buildings of The property comprises various commercial building No commercial

Mawu Lianhe and has a total gross floor area of approximately value

Industrial District, 57,412.10 sq.m.

Huangyuan Road,

Baiyun District, The property is divided into many units and sub-let to

Guangzhou City, various tenants by the Group.

Guangdong Province,

the PRC The property is leased from an independent third

party to &M Z R A2 A FRA 7

Hh e B R N T R (Guangzhou Zhide Technology Business Incubator

o B S AT T Co., Ltd.) for a lease term commencing from

H#EY) 1 August 2012 to 20 January 2030 at a prevailing

monthly rent of RMB746,357.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB40,000,000.
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53.

54.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in

existing state as at
30 September 2013

Complex building at
Mawu Lianhe
Industrial District,
Huangyuan Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

F o) R AR N T
Vi ] I B S W e 2 L

SR

Buildings situated at
No. 23 Yiheng Road,
Dongpu Main Road,
Tianhe District,
Guangzhou City,
Guangdong Province,
the PRC

P o) R T T R AT [
TR K B — i B 23 5%

HEY)

The property comprises various commercial building
and has a total gross floor area of approximately
19,495.80 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to &M Z R A2 A FRA 7
(Guangzhou Zhide Technology Business Incubator
Co., Ltd.) for a lease term commencing from

1 August 2012 to 28 February 2031 at a prevailing
monthly rent of RMB175,462.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property. It is not certain that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid Building Ownership
Certificate.

Had the lessor provided valid Building Ownership
Certificate, the market value of the property in its
existing state as at the date of valuation assuming the
property can be sub-let would be RMB14,100,000.

The property comprises various commercial building
and has a total gross floor area of approximately
50,790.81 sq.m.

The property is divided into many units and sub-let to
various tenants by the Group.

The property is leased from an independent third
party to JE T RTE B 2E 45 IR ES A BRA 7]
(Guangzhou Guangdechang Commercial Management
Service Co.,Ltd.) for a lease term commencing from
1 May 2011 to 30 April 2031 at a prevailing monthly
rent of RMB1,173,268.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is certain that the lease is legal, valid
and binding to both parties.
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55.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

A parcel of land situated at
No. 88 Helian Road,
Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

ol R B SR M Tl P Je
1505 B 8 8 S HL L

The property comprises a land and has a total site
area of approximately 8,550.00 sq.m.

The property is sub-let by the Group.

The property is leased from an independent third
party to JE T B IER 2L IA BRA A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 April 2012 to 31 March
2034 at a prevailing monthly rent of RMB42,750.

According to the PRC legal opinion, the lessor has
not provided the State-owned Land Use Rights
Certificate of the property. It is not certain that the
lessor is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property on the ground that
the lessor has not provided valid State-owned Land
Use Rights Certificate.

Had the lessor provided valid State-owned Land Use
Rights Certificate, the market value of the property in
its existing state as at the date of valuation assuming
the property can be sub-let would be RMB6,600,000.
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56.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

A parcel of land situated at
No. 2 He Lung Yi Road,
Baiyun District,
Guangzhou City,
Guangdong Province,

the PRC

ol R B SR M Tl P Je
B — 2SR R

The property comprises a parcel of land and has a
total site area of approximately 3,000.00 sq.m.

The property is sub-let by the Group.

The property is leased from an independent third
party to JEM T B IER L IABRA A (Guangzhou
Zhide Commercial Management Co., Ltd.) for a lease
term commencing from 1 August 2008 to 31 July
2028 at a prevailing monthly rent of RMB4,167.

According to the PRC legal opinion, the lessor has
not provided the State-owned Land Use Rights
Certificate of the property. It is not certain that the
lessor is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

In the course of our valuation, we have ascribed no
commercial value to the property that the lessor has
not provided valid State-owned Land Use Rights
Certificate.

Had the lessor provided valid State-owned Land Use
Rights Certificate, the market value of the property in
its existing state as at the date of valuation assuming
the property can be sub-let would be RMB1,500,000.
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VALUATION CERTIFICATE

Group VI - Properties leased and occupied by the Group in the PRC

57.

58.

Property

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Retail Unit No.1,
No. 51 Jingli Street,
Airport West Road,
Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

H R A N T AR
L TH I S RE A5 198
1 5 P B

Room 504, Lixian Pavilion,
Zhujiang Garden,

Lopu Street,

Panyu District,

Guangzhou City,
Guangdong Province,

the PRC

I B R B I R [
T ARV LAC R RE B 504 55

The property comprises a shop unit and has a total
gross floor area of approximately 111.13 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from a connected party (%~
) to EEIM T RpA A 2 B E A FRA 7] (Guangzhou
Times Enterprise Real Estate Investment Co., Ltd.)
for a lease term commencing from 18 October 2010
without specified ending lease date and free of rental
charge.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 125.60 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent party to
JEE I T 7 B R 0 b AT RZA 7] (Guangzhou Panyu
Nanying Property Co., Ltd.) for a lease term
commencing from 12 July 2012 to 11 January 2014 at
a monthly rent of RMB2,700.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

59.  Room G on Level 19, The property comprises a residential unit and has a No commercial
Fuxing Pavilion, total gross floor area of approximately 68.00 sq.m. value
Zhujiang Garden,

Shaxi Avenue, The property is occupied by the Group as staff
Shaxi Village dormitory.
Dashi Town,
Panyu District, The property is leased from an independent third
Guangzhou City, party to JE T 7 B g 9 5 H i A5 PR A (Guangzhou
Guangdong Province, Panyu Nanying Property Co., Ltd.) for a lease term
the PRC commencing from 19 January 2013 to
18 January 2014 at a monthly rent of RMB1,850.
i B B R B i 7 R [
KA IR DB IHE According to the PRC legal opinion, the lessor has
BRITAC B BLIE 1 9OMEG & not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.
The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.
60. Room 2201 on Level 22, The property comprises a residential unit and has a No commercial

Huayuan Pavilion,
Zhujiang Garden,
Shaxi Avenue,

Shaxi Village

Dashi Town,

Panyu District,
Guangzhou City,
Guangdong Province,
the PRC

R B R 7 1 [
RATEIPEA PR IE

BRYTAE B HESE 22482201

total gross floor area of approximately 95.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to JE&M T 7 B g 9 5 H s A PR 7] (Guangzhou
Panyu Nanying Property Co., Ltd.) for a lease term
commencing from 5 March 2013 to

4 March 2014 at a monthly rent of RMB2,200.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—III-168 -
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

61. Room 1504 of The property comprises a residential unit and has a No commercial
Donghuajin Block No.1, total gross floor area of approximately 80.00 sq.m. value
Cow Street,
Xuanwu District, The property is occupied by the Group as staff
Beijing City, dormitory.
the PRC
The property is leased from an independent third
r R b e e I Ak party to BT % B R 5% 5 HiUE A BRZA Al (Guangzhou
RS R 1504 % Panyu Nanying Real Property Co., Ltd.) for a lease
term commencing from 8 March 2013 to
7 March 2014 at a monthly rent of RMB4,500.
According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.
The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.
62. Room 1903 of The property comprises a residential unit and has a No commercial

Unit 6 on Level 16,
Blocks Nos. 1 to 5,
Yard 6 of

Caishikou Main Street,
Xicheng District,
Beijing City,

total gross floor area of approximately 97.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third

the PRC party to JFEM T 7 B B 55 5 HhEE A BRA Al (Guangzhou
Panyu Nanying Real Property Co., Ltd.) for a lease

P I b T P I L term commencing from 20 January 2013 to

SRS 19 January 2014 at a monthly rent of RMB8,600.

1-51 168625 7£1903 5%

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—II1-169 -
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63.

64.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 1701,

Unit 5 on Level 14,
Residential Block
Nos. 2 to 3,

Lot No. 2 of
Dongnanjiadajiweigai
Community,
Caishikou Street,
Xicheng District,
Beijing City,

the PRC

R I b T P ek 1 3R T A
TR AR fE okl 2 9k
23R T

14JE5 55017015

Levels 1 to 6, Block C,
No. 208 of Sihezhuang,
Hongwei Village,
Jiulong Town,

Luogang District,
Guangzhou City,
Guangdong Province,
the PRC

F B R TR S T B ) [
JURESAAT A AT AN 208598
CliE1 £ 6)E

The property comprises a residential unit and has a
total gross floor area of approximately 90.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BT % B R 5 5 HiUEE A BRZA Al (Guangzhou
Panyu Nanying Real Property Co., Ltd.) for a lease
term commencing from 1 March 2013 to

28 February 2014 at a monthly rent of RMBS,600.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 3,000.00 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to JEM T RpACAL fi  B JRAT PR )
(Guangzhou Times Hongwei Investment Co., Ltd.) for
a lease term commencing from 1 January 2013 to 30
December 2014 at a monthly rent of RMB43,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—II1-170 -
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65.

66.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 502, Block No. 2,
Times King City,

No. 3 South of
Zengjiang Avenue,
Zengcheng District,
Guangzhou City,
Guangdong Province,
the PRC

R B BRSO T R b
BT KA R 3 SRR AR AR
20#502 %

Unit No. 24 of Block No. 2,
Nongmao Market,

Licheng East District,

No. 1 Yihuang Road,
Zengcheng District,
Guangzhou City,
Guangdong Province,

the PRC

R B R R SR T 44 I [
Th R — BRI — 95 R I
SRR #2498 %ot

The property comprises a residential unit and has a
total gross floor area of approximately 98.82 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to T & AR EH M E (Guangzhou Fujie
Investment Co., Ltd.) for a lease term commencing
from 1 December 2012 to 30 November 2013 at a
monthly rent of RMB2,500.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a office unit and has a total
gross floor area of approximately 35.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to JEI T &E AR E A FR/A 7] (Guangzhou Fujie
Investment Co., Ltd.) and is free of rental charge.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

- I-171 -
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value
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value
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VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
67. Room 303, The property comprises a residential unit and has a No commercial
No. 8 Southnorthheda Street, total gross floor area of approximately 65.00 sq.m. value
Nansha District,
Guangzhou City, The property is occupied by the Group as staff
Guangdong Province, dormitory.
the PRC
The property is leased from an independent third
r R B T R VD party to &I TTRF R E A R/ F] (Guangzhou
mALA KE85E303 % Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 1 December 2012 to 30 November
2013 at a monthly rent of RMB700.
According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.
The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.
68. Room 302, The property comprises a residential unit and has a No commercial
No. 5 total gross floor area of approximately 70.00 sq.m. value

Nanbeitaidongfa Street,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

PR B R R T R Y I
AL B RS 9E302)5

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BT R HE A A F] (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 1 July 2013 to 30 June 2014 at a
monthly rent of RMB650.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

- I-172 -
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

69. Room 2601 to 2602, The property comprises various office units and has a No commercial
No. 410 Dongfengzhong total gross floor area of approximately 1,079.13 sq.m. value
Road,

Yuexiu District, The property is occupied by the Group as office.

Guangzhou City,

Guangdong Province, The property is leased from an independent third

the PRC party to BN TTRCERBCE A RA A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term

B B A commencing from 1 April 2013 to 31 December 2015

JEE T R [ at a monthly rent of RMB107,913.

T 41098

2601260257 According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.
The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

70.  Room 2501, The property comprises a residential unit and has a No commercial

No. 6 Huhai Street,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

R B R R RN T R v [
62501 %

total gross floor area of approximately 76.12 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BT Z R EABRA A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 1 September 2012 to 31 August
2013 at a monthly rent of RMB2,200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—I-173 -
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71.

72.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 302, Block 9,
Dongfa Street,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

HH R B R N T R O
AR TEMI302 5

Room 302, Block 7,
Lane 2 of

Nanbeitai Main Street,
Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

s R R

JEE N T R v [
R A= PN
THEA#302 5

The property comprises a residential unit and has a
total gross floor area of approximately 88.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BN TR ZE REE G A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 1 October 2012 to 30 September
2013 at a monthly rent of RMB800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 70.00 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to I HTIRFARZE R E A BRA A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 10 November 2013 to

17 November 2013 at a monthly rent of RMB400.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—II-174 -

No commercial
value

No commercial
value
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

73.  Room 1 on Level 3 and The property comprises a retail unit and has a total No commercial
Room 1 to 2 on Level 2, gross floor area of approximately 150.00 sq.m. value
the Original Nanbei
School, The property is occupied by the Group as staff
Nansha District, canteen.

Guangzhou City,
Guangdong Province, The property is leased from an independent third
the PRC party to BN TR ZE RELE AR A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
H ] B R N T R T commencing from 1 October 2012 to 30 September
RGN vk 2013 at a monthly rent of RMB900.
EAEVLAZN &L CAb Az
According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.
The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.
74. A residential unit of a The property comprises a residential unit and has a No commercial

building situated at
No. 21 Hewu Northeast
Street,

Tonghe Street,

Baiyun District,
Guangzhou City,
Guangdong Province,
the PRC

o B B R 7 1 R [
AN A A R AL A 2 155%
— IS ) — 8 {1 FC

total gross floor area of approximately 90.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BN RN A AT (Guangzhou Tianlang
Trading Co., Ltd.) for a lease term commencing from
25 February 2013 to 24 February 2014 at a monthly
rent of RMB3,500.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—II-175 -
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75.

76.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Buildings situated at
No. 78

Qianshan Daishan Road,
Xiangzhou District,
Zhuhai City,
Guangdong Province,
the PRC

i IR R R A UM [
AL S LU B 78 SR A 24

A unit of a building
situated at

No. 9 Jinhua Road,
Foshan City,

Shunde District,
Guangdong Province,
the PRC

o B B SR L i
JIEEE: Ik <5 22 B O 5%
— RN R T

The property comprises a residential unit and has a

total gross floor area of approximately 5,187.60 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to BN TT IR 24T FR/A F] (Guangzhou
Times Property Management Co., Ltd.) for a lease
term commencing from 17 September 2012 to

16 September 2015 at a monthly rent of RMB77,814.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 18.53 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to ML FES TR E R E A R AF (Foshan
Jiefengli Investment Planning Co., Ltd.) for a lease
term commencing from 16 July 2013 to

15 July 2014 at a monthly rent of RMBS500.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—III-176 —
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77.

78.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 308,

Block 6, Phase 1 of
Times Laguna Garden,
No. 21 Xiqging Avenue,
Xinan Street,

Shanshui District,
Foshan City,
Guangdong Province,
the PRC

g R

1L =K

FORG {38 79 5 K821 9%
R AR RS 6 [

— N HE308 55 5

Room 610,

Block 9,

Phase 1 of

Times City,

No. 21 Xinanxiqing Avenue,
Shanshui District,

Foshan City,

Guangdong Province,

the PRC

HR B SR L T =K
VYR P 21 5%
REAC IR — 1936105

The property comprises a residential unit and has a
total gross floor area of approximately 72.60 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to i LLI T =K 3 7 1l A 55 A PR W (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 December 2012
to 30 November 2013 at a monthly rent of
RMB2,800.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 110.00 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to #i LT = /KA 2EE HuAE $E A PR F] (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 January 2013 to
31 December 2013 at a monthly rent of RMB3,500.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

- I-177 -
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79.

80.

VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
Room 204, The property comprises a retail unit and has a total No commercial
Block 6, gross floor area of approximately 87.07 sq.m. value

Phase 1 of Times City,

No. 21 Xinanxiqing Avenue,
Shanshui District,

Foshan City,

Guangdong Province,

the PRC

AR R
b1l T =K
VORI VE R IE2198
Rk — 1
645204 2

Room 705,

Block No. 3,

Phase 1 of Times City,

No. 21 Xinanxiqing Avenue,
Shanshui District,

Foshan City,

Guangdong Province,

the PRC

s R R

il 111 77 =K [
PORG P REE2198
Rk —
370555

The property is occupied by the Group for own use.

The property is leased from an independent third
party to LU TiT = 7K 3 75 1 2 45 R A PR ) (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 January 2013 to
31 December 2013 at a monthly rent of RMB2,800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 76.88 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to i LLITT = /K45 %2 5 1 2 58 R A PR/ H] (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 January 2013 to
31 December 2013 at a monthly rent of RMB2,300.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

—III-178 -
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81.

82.

VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
Room 603, The property comprises a retail unit and has a total No commercial
Block No. 9, gross floor area of approximately 109.18 sq.m. value

Phase 1 of Times City,

No. 21 Xinanxiqing Avenue,
Shanshui District,

Foshan City,

Guangdong Province,

the PRC

R B R R LT =K
VYR PG 2158
REAC IR — 1932603 5

Retail Unit No. 2508A,
No. 26 Gongzhen Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

F I R SR O L T A
AN IE#% 26952508 A DESH

The property is occupied by the Group for own use.

The property is leased from an independent third
party to i LLITT = /K3 3 75 1 2 45 R A PR T (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 January 2013 to
31 December 2013 at a monthly rent of RMB3,500.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a retail unit and has a total
gross floor area of approximately 18.23 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to LTI R FHREH /A A (Foshan Times
Yongheng Investment Co., Ltd.) for a lease term
commencing from 26 December 2012 to 31 December
2013 at a monthly rent of RMB400.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—II-179 -
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83.

84.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 521,

Block C1, Shanghui Yuan,
Chaoanbei Road,
Chancheng District,
Foshan City,

Guangdong Province,

the PRC

R B SR 9 L R L
BRI MFEAEC 1 521 55

Room 8A,

Block 1,

Hengfu International
Apartment,

junction of Lianjiang Road
and Banhuanbei Road
Qingcheng District,
Qingyuan City,
Guangdong Province,

the PRC

Hh e R SR

T T I T O [

FLYT fi% B2 BRI 50 B
A [ R i 1 IRES A

The property comprises a residential unit and has a
total gross floor area of approximately 120.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LA RFAK FHREABLA R (Foshan Times
Yongheng Investment Co., Ltd.) for a lease term
commencing from 23 September 2012 to

22 September 2014 at a monthly rent of RMB3,100.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 107.06 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to 1% M EHBE AR/ (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 17 February 2013 to 16 February 2014 at a
monthly rent of RMB1,950.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-180 —
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85.

86.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 602, East ladder
Staff Dormitory of
Press Council,

District No. 16 of
New Town,

Qingyuan City,
Guangdong Province,
the PRC

PR B R B E R
IR 695 AL A8 &
HA602 5

Room 10F,

Block B of Shangjingfeng,
junction of Lianjiang Road
and Renminer Road,
Qingcheng District,
Qingyuan City,
Guangdong Province,

the PRC

R B R R 3 A T T L
VT K BN T A B
i S IEB I [ OF %

The property comprises a residential unit and has a
total gross floor area of approximately 100.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to If% AR E AR A (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 24 April 2013 to 23 April 2014 at a monthly
rent of RMB1,200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 113.07 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to {5 M EHBEA M (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 16 February 2013 to 15 February 2015 at a
monthly rent of RMB2,300.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-181 -
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87.

88.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Basement carpark

No. 47 and room 1706 of
Block A,

Ji Jianghao Garden,

No. 2 Yanjiangyi Road,
Qingcheng District,
Qingyuan City,
Guangdong Province,

the PRC

H [ R R 3 A T T Ok
WL — B2 980T B0 A6 I
170655 Kb N 554795 E v

Unit 719,

Hengfushangyu International
Apartment,

Renminyi Road,

Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

i I R i 7 3 O
N R — e A L S A
719%75¢

The property comprises a residential unit and has a
total gross floor area of approximately 128.15 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to H# M EHTE AR (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 1 November 2012 to 31 October 2013 at a
monthly rent of RMB3,800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 50.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to T M EHBE AR/ (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 14 February 2013 to 13 February 2014 at a
monthly rent of RMB1,410.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-182 -

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

89.

90.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Unit 2021 of
Hengfushangyu International
Apartment,

Renminyi Road,

Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

B R 7 T O
N B — B e A 3ol A
2021 7T

Unit 4, Level 8,
Ladder 3, Block 1,
Dongchengyufeng,
Dongchengfengcheng
Avenue Central,
Qingcheng District,
Qingyuan City,
Guangdong Province,
the PRC

F I R B 3R e T 3 IR
FR RIS I
TR A 0 — i = B8 04 ¥ T

The property comprises a residential unit and has a
total gross floor area of approximately 48.01 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to If% 4R E AR A (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 1 November 2012 to 31 October 2013 at a
monthly rent of RMB1,200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 107.45 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to T M EHBE AR/ (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 23 November 2012 to 22 November 2013 at a
monthly rent of RMB2,200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-183 -

No commercial
value

No commercial
value
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Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

91.

92.

Unit 6, Level 6,
Ladder 3, Block 1
Dongchengyufeng,
Dongchengfengcheng
Avenue Central,
Qingcheng District,
Qingyuan City,
Guangdong Province,
the PRC

F [ R R 3 A T T Ok
HOH R A

O AN — = AR6 T 065E
ot

Level 8, Zhuoyue Tower,
23 Renminer Road,
Qingcheng District,
Qingyuan City,
Guangdong Province,
the PRC

H B R R I e T T R
ANR B39 e K 8 fE

The property comprises a residential unit and has a
total gross floor area of approximately 81.99 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to If# AR E AR A (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 23 November 2012 to 22 November 2013 at a
monthly rent of RMB1,800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises office floor and has a total
gross floor area of approximately 632.49 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to HE TSI E AR (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 10 December 2010 to 9 December 2013 at a
monthly rent of RMB27,323.57.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-184 -

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

93.

94.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 805, Level 8,
Excellence Tower,

No. 23 Renminer Road,
Qingcheng District,
Qingyuan City,
Guangdong Province,
the PRC

R 0 B BT 9 A T 9 IR L
N R B 23957 F K [ 8
80555 =

Room 406, Level 4,
Enterprise Building,

No. 308 Qiaohubei Road,
Baijiao Town,

Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

R BB BRI T S P
P 75 BEAR 91 B 308 5%
R F4H406%E

The property comprises a residential unit and has a
total gross floor area of approximately 101.24 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to i %2 T = HE 5 Hh 7 B 85 A FRA F] (Qingyuan
Xilong Real Estate Development Co., Ltd.) for a lease
term commencing from 10 December 2010 to

9 December 2013 free of rent.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 50.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to R T2 E b B 854 FRA F] (Zhuhai
Jiayu Real Estate Development Co., Ltd.) for a lease
term commencing from 20 September 2012 to

1 October 2014 free of rent.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-185 -

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

95.

96.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 602,

Unit 4 of Zhuoshenyaxuan
Block No. 1,

Meiping District No. 7,
Pingsha Town,

Zhuhai City,

Guangdong Province,

the PRC

R B B BRI T TR
FE - [ s AT
114 ¥ 5860255

Room 202,

Unit 2 of Zhuoshenyaxuan
Block No. 2,

Meiping District No. 7,
Pingsha Town,

Zhuhai City,

Guangdong Province,

the PRC

R B B BRI T T
P I s A T
2182 ¥ 50202 5

The property comprises a residential unit and has a
total gross floor area of approximately 93.96 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BRI T K5 Hh 7 B85 FR/A W (Zhuhai
Shenghui Real Estate Development Co., Ltd.) for a
lease term commencing from 1 January 2013 to

31 December 2014 at a monthly rent of RMB2,000.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 90.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to R TR b2 B 8545 FRA F] (Zhuhai
Shenghui Real Estate Development Co., Ltd.) for a
lease term commencing from 20 March 2013 to

19 March 2015 at a monthly rent of RMB2,000.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-186 —

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

97.

98.

VALUATION CERTIFICATE

Market value in
existing state as at

Property Description and tenancy particulars 30 September 2013
Retail Units, The property comprises retail units and has a total No commercial
Block 1 of Aegean Hotel, gross floor area of approximately 156.00 sq.m. value

north of Shengping Avenue,

Pingsha Town,
Jinwan District,
Zhuhai City,
Guangdong Province,
the PRC

Y R R B T <
S ETFE AL
B RG9S B

Room 320 of a factory
building,

No. 336 Shengping
Avenue East,

Pingsha Town,

Jinwan District,
Zhuhai City,
Guangdong Province,
the PRC

BT K 3365
W5 320

The property is occupied by the Group as office.

The property is leased from an independent third
party to BRI T B b 2 BEE A BRA R (Zhuhai
Shenghui Real Estate Development Co., Ltd.) for a
lease term commencing from 1 January 2013 to

31 December 2015 at a monthly rent of RMBS§,580.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and is not sure that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not sure that the lease is legal,
valid and binding on both parties.

The property comprises a residential unit and has a No commercial
total gross floor area of approximately 30.00 sq.m. value

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to K T R b B 8545 FRA F] (Zhuhai
Shenghui Real Estate Development Co., Ltd.) for a
lease term commencing from 10 October 2012 to
9 October 2022 free of rent.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

— III-187 -
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99.

100.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

South Complex Building of
Benma Motor Testing and
Maintenance Company,
Jiner Road,

Xihu Development District,
Jinwan District,

Zhuhai City,

Guangdong Province,

the PRC

9 7 A 1 T <6 1 [
VU 3 o —

7 S R B AR A 1 2 7
el

Room 101,

Block 2 of

Renmin Government Yard,
Baijiao Town,

Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

R B B BRI T S P L
R BN RBURT R B TR 2 5
101%E

The property comprises a building and has a total
gross floor area of approximately 1,250.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to BRI A 5L AT BR/A 7] (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 16 August 2011 to 15 February
2014 at a monthly rent of RMB16,250.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and is not sure that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not sure that the lease is legal,
valid and binding on both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 50.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to i B 7 HhE B EE A BRA T (Zhuhai Guoji
Real Estate Development Co., Ltd.) for a lease term
commencing from 1 March 2013 to 30 May 2014 free
of rent.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-188 —

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

101.

102.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Retail Units, on Level 2,
Block 2 of Commercial
Center District B,
Honggiaosi Road, Baijiao
Technology Park,
Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

F 0 SR B BRI T 3P L
AR [ ML AG P %
P e b [ 2 T R il

Room 601 of Unit 1,
Block No. 1,

No. 18 Hongjiaoshi Road,
Baijiao Technology Park,
Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

R B R R T S [

P AR B A T % 1 8 558
118 1 ¥ 766017

The property comprises commercial units and has a
total gross floor area of approximately 600.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to B B 5 M B A BRA A (Zhuhai Guoji
Real Estate Development Co., Ltd.) for a lease term
commencing from 1 March 2013 to 29 February 2016
at a monthly rent of RMB5,682.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and is not sure that the lessor is entitled
to lease the property.

The lease has not been registered in the relevant
authority and it is not sure that the lease is legal,
valid and binding on both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 97.78 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to i B 7 HhE B EE A BRA T (Zhuhai Guoji
Real Estate Development Co., Ltd.) for a lease term
commencing from 1 March 2013 to 28 February 2014
at a monthly rent of RMB1,400.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not sure that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority but it is not sure that the lease is legal,
valid and binding on both parties.

—II1-189 -

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

103.

104.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 201,

Block No. 10 of
Jinyihaoting,

junction of Shaxi Avenue
and Baozhu Road,

Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

FP R R P L T VIR A
VPR K T B TR B A T
GRBERE 1015201 5

Room 703,

Block No. 13 of
Jinyihaoting,

junction of Shaxi Avenue
and Baozhu Road,

Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

R R A P LT VDR B
VPR R BB TR 52 [ i
GIRBERE 13157035

The property comprises a residential unit and has a
total gross floor area of approximately 120.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to HVILITH I 55 b BREE AT FRZA B (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 15 April 2013 to

14 April 2014 at a monthly rent of RMB2,400.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 76.07 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LT & b B #E A FR/A F] (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 3 June 2013 to 3 June
2014 at a monthly rent of RMB1,900.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

— III-190 -

No commercial
value

No commercial
value
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105.

106.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 901,

Block No. T2 of
Lanpowanhaoting,
Lanbo Road,

West District,
Zhongshan City,
Guangdong Province,
the PRC

R B R R AL T P L
BRI I B S R T2 MR
9015

Room 3A02,

Block No. 11 of
Jinyihaoting,

junction of Shaxi Avenue
and Baozhu Road,

Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

R R A P LT R B
VPR R BB TR 52 [
GIRBERE B3 A02E

The property comprises a residential unit and has a
total gross floor area of approximately 116.80 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to HILITH I 55 b BREE AT FRA B (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 4 June 2013 to

3 December 2013 at a monthly rent of RMB2,870.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 120.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LT & b E B #E A BR/A F] (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 16 March 2013 to 15
March 2014 at a monthly rent of RMB2,300.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not sure that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not sure that the lease is legal,
valid and binding on both parties.

—III-191 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

107.

108.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 3A02,

Block E21 of Huixingtai,
No. 10 Qiguanxi Road,
East District,

Zhongshan City,
Guangdong Province,
the PRC

R B SR A L B L
Uel B8 7 45 1 O SUE e A2 B E2 1 1
3A02/%

Room 1708,

Block 8 of Zhongxinzuoan,
junction of Boai Road and
National Highway No. 105,
Shaxi Town,

Zhongshan City,
Guangdong Province,

the PRC

R B R A L T VR B
T 5 fi B 105 120 8 58 T Jie
W5 22 8 I 1708 5

The property comprises a residential unit and has a
total gross floor area of approximately 139.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to HILITH 55 b BREE AT FRA B (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 6 April 2013 to

5 December 2013 at a monthly rent of RMB3,800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 107.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LT & b B #E A FR/A F] (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 15 May 2013 to 14 May
2014 at a monthly rent of RMB2,800.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—II1-192 -

No commercial
value

No commercial
value
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

109. Retail Unit No. 1063, The property comprises a retail unit and has a total No commercial
Block 17 of Jinyihaoting, gross floor area of approximately 60.52 sq.m. value
No. 1 Xinhao Road,
Shaxi Town, The property is occupied by the Group as office.
Zhongshan City,
Guangdong Province, The property is leased from an independent third
the PRC party to "1 LLITIT 5 b B A BRA R (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
Fh R B AR P LT VD iR B lease term commencing from 1 April 2013 to 31
TS | R A RS 1 T March 2014 at a monthly rent of RMB2,500.
1063 9E 7
According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.
The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.
110.  Unit Nos. 2, The property comprises commercial units and has a No commercial

to 4 on Level 15,
Block A2, Phase 3 of
Shengjing Garden,
Zhongshansi Road,
Zhongshan City,
Guangdong Province,
the PRC

R B SR Lo L B

B = WA
+ FE2-4 5T

total gross floor area of approximately 648.77 sq.m.
The property is occupied by the Group as office.

The property is leased from an independent third
party to " LLITIT E5 T 5 HhE BEE A BR/A F] (Zhongshan
Wanlian Real Estate Development Co., Ltd.) for a
lease term commencing from 1 August 2011 to

31 July 2014 at a monthly rent of RMB58,584.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not sure that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not sure that the lease is legal,
valid and binding on both parties.

—II1-193 -

value
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PROPERTY VALUATION REPORT

111.

112.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 716 of
Waimaoqinggong Building,
No. 1002 Aiguo Road,
Luohu District,

Shenzhen City,

Guangdong Province,

the PRC

R I8 R TR RN TI 8 1 L
B % 10025
HNEHE T RIETI6%E

Room 210 on Level 2,
No. 22 Lujingyi Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

R B R AR o LTI A O [
Sk — %2255 " E210E

The property comprises a unit and has a total gross
floor area of approximately 64.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to YT &M% AT FR/A 7] (Shenzhen
Jinhaidi Investment Co., Ltd.) for a lease term
commencing from 1 July 2013 to 30 June 2014 at a
monthly rent of RMB3,200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 32.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to Bl BOBHEZERE A RN 7] (Foshan Meigui
Huaye Investment Co., Ltd.) for a lease term
commencing from 20 May 2013 to 19 November 2014
at a monthly rent of RMB1,000.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

— II1-194 -

No commercial
value

No commercial
value
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

113. Room 211 on Level 2, The property comprises a residential unit and has a No commercial
No. 22 Lujingyi Road, total gross floor area of approximately 38.00 sq.m. value
Chancheng District,

Foshan City, The property is occupied by the Group as office.

Guangdong Province,

the PRC The property is leased from an independent third
party to I LLIEIR [ A 2E R AT BRA A (Foshan

F R B B o L R L Meiguiyuan Commercial Investment Co., Ltd.) for a

Bk — 229 21105 lease term commencing from 20 May 2013 to
19 January 2014 at a monthly rent of RMB1,000.
According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.
The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

114. Room 3208, The property comprises a residential unit and has a No commercial

Block 1 of Yongqixijing,
No. 383

Jinxing Center Road,
Yuelu District,
Changsha City,

Hunan Province,

the PRC

R B 3 R R VD T I R L
4R P H383
ALV 5 11%3208 F

total gross floor area of approximately 87.25 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to RVPEIRE S M B A BRA R (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) for a
lease term commencing from 13 February 2013 to

13 February 2014 at a monthly rent of RMB2,480.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

—III-195 -

value



APPENDIX III

PROPERTY VALUATION REPORT

115.

116.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Unit 303,

Block 25 of Rose Garden,
Section 3 of

Jinxingbei Road,
Wangcheng District,
Changsha City,

Hunan Province,

the PRC

T B R R VT 2Rk
R =B

BB R250%303 ¥ 5T
Room 1-1103,
Block 1 of

Yuehuajiayuan Community,

Yinshan Road,
Guanshalin Street,
Yuelu District,
Changsha City,
Hunan Province,
the PRC

FF B R R DT R L
B S SR AZ 1
S EAL R LEL-11035

The property comprises a residential unit and has a
total gross floor area of approximately 149.36 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to =RVPEIRE G B9 A BRA R (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) for a
lease term commencing from 26 February 2013 to

25 February 2014 at a monthly rent of RMB1,500.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 80.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to RVPECIRE S B4 A BRA R (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) for a
lease term commencing from 21 May 2013 to 20 May
2014 at a monthly rent of RMB1,500.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, valid and binding on both
parties.

— III-196 -

No commercial
value

No commercial
value
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PROPERTY VALUATION REPORT

117.

118.

Property

VALUATION CERTIFICATE

Market value in
existing state as at

Description and tenancy particulars 30 September 2013

Meiguiyuan Community
Hall,

No. 208 of Section 3 of
Jinxing Avenue,
Xingchen Town,
Wancheng District,
Changsha City,

Hunan Province,

the PRC

F 1 R R VD T R L
EREAA B = BR208 R
B L

Unit 1107,

No. 317 Yuexiu North Road,
Yuexiu District,

Guangzhou City,
Guangdong Province,

the PRC

R 0 B SR TR A T A [
AL 31795110795 50

The property comprises a community hall and has a
total gross floor area of approximately 740.00 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to =RVPEIRFE b B9 A BRA R (Changsha
Meiguiyuan Real Estate Development Co., Ltd.) free
of rent.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant
authority but is legal, valid and binding on both
parties.

The property comprises a residential unit and has a
total gross floor area of approximately 82.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BUHATRFfUE G R FRA A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 16 April 2013 to 15 April 2014 at a
monthly rent of RMBS5,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, vaild and binding on both
parties.

—II1-197 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

119.

120.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Units 603 and 604,

No. 7 Yingxixing Street,
Wenming Road

Yuexiu District,
Guangzhou City,
Guangdong Province,
the PRC

R B SR M T 0 [

SCHA f A0 R 7
603 %604 %

A parcel of land situated at
No. J2J3J4 of Nanbeitai Old

Quarry,

Nansha District,
Guangzhou City,
Guangdong Province,
the PRC

R B R R RN TR v [
J23J45E i

The property comprises a residential unit and has a
total gross floor area of approximately 119.92 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BN TR ZE RELE AR A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 10 July 2013 to 9 January 2014 at
a monthly rent of RMB4,560.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a parcel of land with a total
site area of approximately 2,500.00 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to BN AT R HE A A F] (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 1 July 2013 to 30 June 2016 at a
monthly rent of RMB4,787.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant

authority but is legal, vaild and binding on both
parties.

— II1-198 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

121.

122.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Room 208, Unit 1,
Block 16, Baoli Garden,
Guicheng Street,
Nanhai District,

Foshan City,
Guangdong Province,
the PRC

R B SR 9 LT e 9 L
FE IR AT ORI TE [ 1 61
195502087

Units 1, 2 and 9, Block 1 of
ATA Commercial Centre,
No. 1 Denghu East Road,
Guichengqi Street,

Nanhai District,

Foshan City,

Guangdong Province,

the PRC

F B B T O L T R Ve
e S e A R B 1 50
i A N D

1 2 9H T

The property comprises a residential unit and has a
total gross floor area of approximately 43.98 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LU T = /KA 2E 5 7 8 AT FR S 7] (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 1 September 2013
to 31 August 2014 at a monthly rent of RMB4,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 911.29 sq.m.

The property is occupied by the Group as office.

The property is leased from an independent third
party to LT = /KA 2 [ 2 38 AT FR /2 7] (Foshan
Sanshui Yuhua Real Estate Development Co., Ltd.)
for a lease term commencing from 23 July 2013 to 22
July 2016 at a monthly rent of RMB68,346.75.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-199 -

No commercial
value

No commercial
value



APPENDIX III PROPERTY VALUATION REPORT

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

123. Room 1102, Block 3, The property comprises a residential unit and has a No commercial
Phase 2 of Times Candy, total gross floor area of approximately 87.32 sq.m. value
Liheng Road,

Nanhai District, The property is occupied by the Group as staff

Foshan City, dormitory.

Guangdong Province,

the PRC The property is leased from an independent third
party to LU T = /KA 2 5 7 35 AT FR /S 7] (Foshan

F B B A 9 L T e Sanshui Yuhua Real Estate Development Co., Ltd.)

LR B IR A SR 3 e for a lease term commencing from 1 January 2013 to

1102% 31 December 2013 at a monthly rent of RMB2,200.
According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.
The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

124. Room C6-810, The property comprises a residential unit and has a No commercial

Shanghui Garden,
Chaoan North Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

F B8] SR 9 LTI A 0k
b M ESEC6-810/5

total gross floor area of approximately 85.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to #hLLATRFACK FHE A BRA T (Foshan Times
Yongheng Investment Co., Ltd.) for a lease term
commencing from 1 May 2013 to 30 April 2014 at a
monthly rent of RMB2,600.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-200 -

value



APPENDIX III

PROPERTY VALUATION REPORT

125.

126.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Room 1205, Block 1 of
Shanghui Garden,
Chaoan North Road,
Chancheng District,
Foshan City,
Guangdong Province,
the PRC

R B SR 9 L R L
B MRS — R 12055

A parcel of land situated at
Times Road,

Dongcheng Street,
Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

Y R B A 3 2 T
AT IR

The property comprises a residential unit and has a
total gross floor area of approximately 188.87 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to LA RFAK FHREABLA R (Foshan Times
Yongheng Investment Co., Ltd.) for a lease term
commencing from 5 August 2013 to 4 August 2014 at
a monthly rent of RMB3,500.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a parcel of land with a total
site area of approximately 9,946.67 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to T M EHBE AR (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 1 October 2012 to 30 September 2017 at a
monthly rent of RMB25,000.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-201 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

127.

128.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

A parcel of land situated at
west of Times Road,
Qingcheng District,
Qingyuan City,

Guangdong Province,

the PRC

B B SR i T
M8 7 ) —

Room 301, Block 4 of
Nantian New Estate,
Beihu First Road,
Luocun Street,

Nanhai District,
Foshan City,
Guangdong Province,
the PRC

R B A O L 7 L

BTG AL — 1
BB 4E4 1301 5

The property comprises a parcel of land and has a
total gross floor area of approximately 4,549.10 sq.m.

The property is occupied by the Group for own use.

The property is leased from an independent third
party to T T4 FIE AR/ (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 20 February 2013 to 19 February 2018 at a
monthly rent of RMB40,500.

According to the PRC legal opinion, the lessor has
not provided the State-owned Land Use Rights
Certificate of the property and it is not certain that
the lessor is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 153.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to % M EHBE AR/ (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 1 September 2013 to 31 August 2014 at a
monthly rent of RMB3,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

- I11-202 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

129.

130.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

A unit situated at Fugang
Coast Garden, No. 3 South
of Zengjiang Avenue,
Zengcheng District,
Guangzhou City, Guangdong
Province, the PRC

ol R B SR R M i 1k [ 43
TLRAE 3 5% /K7 6
—fR%s

Unit 501, No. 1 of Street 1
of Country Garden Li
Garden, South of Zengjiang
Avenue, Zengcheng District,
Guangzhou City, Guangdong
Province, the PRC

(o8] R R B T 4943k L g
VTR 28 A ) 7 o — 1 %
501%%

The property comprises a residential unit and has a
total gross floor area of approximately 80.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BT & AR E A FR/A A (Guangzhou Fujie
Investment Co., Ltd.) for a lease term commencing
from 1 August 2013 to 1 August 2014 at a monthly
rent of RMB2,200.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 110.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BT & A EA R/ (Guangzhou Fujie
Investment Co., Ltd.) for a lease term commencing
from 1 December 2011 to 30 November 2013 at a
monthly rent of RMB2,500.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

- I11-203 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

131.

132.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

A unit situated at Nanxing
Garden, Nancan Town,
Panyu District, Guangzhou
City, Guangdong Province,
the PRC

i I O B 1 7 R [
R BAE 5t — 1 ¥ T

Unit 902, No. 3 of Street
No.7 of Country Garden
Cuipanxuan, Nansha
District, Guangzhou City,
Guangdong Province, the
PRC

F R 3 SR N T R Y R 2
HE 2R L 73595902 5T

The property comprises a residential unit and has a
total gross floor area of approximately 113.30 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to % UM B BB A MR (Guangdong
Guangchang Industrial Development Co., Ltd.) for a
lease term commencing from 16 January 2013 to 15
January 2014 at a monthly rent of RMB2,230.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 152.96 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BN TR Z R E AR A (Guangzhou
Times Hongtai Investment Co., Ltd.) for a lease term
commencing from 15 September 2013 to 14
September 2014 at a monthly rent of RMB3,200.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
valid and binding to both parties.

— I11-204 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

133.

134.

Property

VALUATION CERTIFICATE

Market value in
existing state as at

Description and tenancy particulars 30 September 2013

A unit situated at No. 1996
Guangzhou Avence North,
Tianhe District, Guangzhou
City, Guangdong Province,
the PRC

P SR SR M T R 9T [ S
PNKAEIL1996%E— 18 ¥t

Unit 1906, Hengfushangyu
International Apartment,
junction of Renmen First
Road and Guangming North
Road, Qingcheng District
Qingyuan City, Guangdong
Province, the PRC

P I R T e T SR
P — I BRI B b 1) 52 B Ji
AR L 3B 2 B 1906 58T

The property comprises a residential unit and has a
total gross floor area of approximately 84.35 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BRI B A FR/A R (Guangzhou Tianlang
Trading Co., Ltd.), for a lease term commencing from
12 July 2013 to 11 July 2014 at a monthly rent of
RMB4,300.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 48.01 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to WHE AT T EH AT (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 8 May 2013 to 7 May 2014 at a monthly rent of
RMB1,200.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-205 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

135.

136.

Property

Description and tenancy particulars

VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Unit 1008, Lijing Haoting,
No. 1 Fengxiang Avenue,
Qingcheng District,
Qingyuan City, Guangdong
Province, the PRC

P R O 3 T T 9 ok
B — SR SERE 1008 5
JT

Room 403, Block 7, Jinghua
Holiday Bay, North of
Shengping Avenue, Pingsha
Town, Jinwan District,
Zhuhai City, Guangdong
Province, the PRC

F 0 B SR BRI T 4 [ T
VTP REEALE R FE R H
H7IE403 )%

The property comprises a residential unit and has a
total gross floor area of approximately 88.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to % i R EA PR A (Qingyuan Rongjing
Investment Co., Ltd.) for a lease term commencing
from 18 September 2013 to 17 September 2014 at a
monthly rent of RMB2,000.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 60.09 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to BRI T M55 Hb 2 BH AT FR/A 7] (Zhuhai
Shenghui Real Estate Development Co., Ltd.) for a
lease term commencing from 9 August 2013 to 9
August 2014 at a monthly rent of RMB2,400.

According to the PRC legal opinion, the lessor has
not provided the Building Ownership Certificate of
the property and it is not certain that the lessor is
entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-206 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

137.

138.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Unit 903, Block 14, Zhuhai
Times Laguna, East of
Daishan Road, South of Jinji
Road, Qianshan District,
Zhuhai City, Guangdong
Province, the PRC

F R S B B0 T R L
B SRR 45 4 I o £ e o P
fRJEAE 1415903 BT

Unit 405, Block 17, Zhuhai
Times Laguna, East of
Daishan Road, South of Jinji
Road, Qianshan District,
Zhuhai City, Guangdong
Province, the PRC

H R S B B T R L
i SRR 45 4 B o {00 e o P
ACJRRAG 1 71%405 %0

The property comprises a residential unit and has a
total gross floor area of approximately 90.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to ZRiff i R AU Z R E A RA R (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 1 January 2013 to 31 December
2014 at a monthly rent of RMB2,100.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 83.39 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to ZRifg i RFAC I A A BRA R (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 10 July 2013 to 9 July 2014 at a
monthly rent of RMB2,400.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— I1-207 -

No commercial
value

No commercial
value



APPENDIX III

PROPERTY VALUATION REPORT

139.

140.

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Market value in
existing state as at
30 September 2013

Unit 1203, Block 15, Zhuhai
Times Laguna, East of
Daishan Road, South of Jinji
Road, Qianshan District,
Zhuhai City, Guangdong
Province, the PRC

PR R BRI TR L S
B SRR 45 4 I o £ e o P
fRJBRAG 151% 1203 %80

Unit 304, Block 8, Xuri
Huating, No. 625 Qiaohunan
Road, Doumen District,
Zhuhai City, Guangdong
Province, the PRC

H ) R BRI T S T A
TR 5 625 5% I H #E 4L 8

Bo —

304 57T

The property comprises a residential unit and has a
total gross floor area of approximately 89.00 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to ZRiff i R AU Z R E A RA R (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 1 July 2013 to 30 June 2014 at a
monthly rent of RMB2,100.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
vaild and binding to both parties.

The property comprises a residential unit and has a
total gross floor area of approximately 84.08 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to TR 7 (G LB A BN ) (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 1 September 2013 to 28 February
2014 at a monthly rent of RMB1,300.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant

authority and it is not certain that the lease is legal,
vaild and binding to both parties.

— II1-208 -

No commercial
value

No commercial
value
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VALUATION CERTIFICATE

Market value in
existing state as at
30 September 2013

Property Description and tenancy particulars

141. Room 707 of Unit 2, Block
18, Rongtai Heting, No. 515

The property comprises a residential unit and has a No commercial
total gross floor area of approximately 65.54 sq.m. value

142.

Jinji Road, Xiangzhou
District, Zhuhai City,
Guangdong Province, the
PRC

H R JB B BRI T A L
G515 9E A8 FR AT 2 1 Qg2 B

JL707 5%

Level 3 of Block 2,
District B of Commercial
Centre,

Honggiaosi Road,
Baijiao Technology Park
Doumen District,

Zhuhai City,

Guangdong Province,

the PRC

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to ZRiff i Fp AU Z R E A RA R (Zhuhai Times
Fengzhuo Investment Co., Ltd.) for a lease term
commencing from 8 October 2013 to 7 October 2014
at a monthly rent of RMB2,200.

According to the PRC legal opinion, the lessor has
provided the State-owned Land Use Rights Certificate
of the property and is entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.

The property comprises a unit and has a total gross
floor area of approximately 300 sq.m.

The property is occupied by the Group as staff
dormitory.

The property is leased from an independent third
party to i £ 5 b i BEE A BRA F] (Zhuhai Guoji
Real Estate Development Co., Ltd.) for a lease term
commencing from 1 July 2013 to 29 February 2016 at

B RS a monthly rent of RMB2,500.
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M AR According to the PRC legal opinion, the lessor has
WA 7O not provided the Building Ownership Certificate of
FFEF.OBIER the property and it is not certain that the lessor is
21348 entitled to lease the property.

The lease has not been registered in the relevant
authority and it is not certain that the lease is legal,
valid and binding to both parties.
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No commercial
value





