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DEFINITIONS

In this circular, the following expressions shall have the meanings set out below unless the

context requires otherwise:

“Agreement”

“associate(s)”

“Board”

“Business Day”

“Companies Ordinance”

“Company”

“Completion”

“Consideration”

“Director(s)”

“Disposal”

“Disposal Company”

the conditional sale and purchase agreement dated 19 May
2016 entered into between the Purchaser and the Company
in relation to the Disposal and the assignment of the

Shareholder’s Loan

has the same meaning as defined in the Listing Rules

the board of the Directors

a day (other than a Saturday, Sunday or public holiday) on
which licensed banks are generally open for business in

Hong Kong

the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong)

Gemini Investments (Holdings) Limited, a company
incorporated in Hong Kong with limited liability and the
issued Shares of which are listed on the Main Board of the
Stock Exchange (Stock Code: 174)

completion of the Disposal

the total consideration of RMB970.0 million (approximately
HKS$1,156.6 million) for the disposal of the Sale Share and

the Shareholder’s Loan pursuant to the Agreement

the director(s) of the Company

the proposed disposal of the Sale Share and assignment of
the Shareholder’s Loan pursuant to the terms and conditions

of the Agreement

Chance Bright Limited, an exempted company incorporated in
the Cayman Islands with limited liability, a wholly-owned
subsidiary of the Company as at the Latest Practicable Date
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“Disposal Group”

“EGM”

“Group”

“GR Realty”

“HK$”

“Hong Kong”

“Listing Rules”

“Latest Practicable Date”

“Management Company”

“PRC”

“Purchaser”

“Remaining Group”

“RMB”

the Disposal Company and its interests in SPREL and the

Management Company and their respective subsidiaries

the extraordinary general meeting of the Company to be
convened and held for the purpose of considering and, if

thought fit, approving the Agreement and the Disposal

the Company and its subsidiaries

Gemini-Rosemont Realty LLC, a limited liability company

organised under the laws of the State of Delaware, the US

Hong Kong dollar(s), the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC

the Rules Governing the Listing of Securities on the Stock

Exchange

6 June 2016, being the latest practicable date prior to
printing of this circular for ascertaining information

contained therein

Sino Prosperity Real Estate Advisor Limited, a company
incorporated in the Cayman Islands with limited liability, in

which the Disposal Company holds a 50% equity interest

the People’s Republic of China and, for the purpose of
this circular, excluding the Hong Kong and Macao Special
Administrative Regions of the People’s Republic of China

and Taiwan

Xin Cai Global Holdings Limited (formerly known as China
Corporate Assets Holdings Limited), a company incorporated
in the British Virgin Islands

the Group immediately after Completion

Renminbi, the lawful currency of the PRC
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“Rosemont”

“Sale Share”

“SFO”

“Sino-Ocean Land”

B

“Sino-Ocean Land Group’

“Share(s)”

“Shareholder(s)”

“Shareholder’s Loan”

“SPRE Fund”

“SPRE Fund GP”

“SPREL”

Rosemont Realty, LLC, a limited liability company

incorporated in the State of Delaware, the US

one share of a par value of US$1.00 of the Disposal
Company, representing the entire issued share capital of the

Disposal Company as at the date of the Agreement

Securities and Futures Ordinance (Chapter 571 of the Laws

of Hong Kong)

Sino-Ocean Land Holdings Limited, a company incorporated
in Hong Kong with limited liability and whose shares are
listed on the Main Board of the Stock Exchange (Stock
Code: 3377)

Sino-Ocean Land and its subsidiaries

the ordinary share(s) in the issued share capital of the

Company

holder(s) of the Shares

all amounts owed by the Disposal Company to the Company

as at the date of Completion

Sino Prosperity Real Estate Fund L.P., an exempted limited
partnership established on 20 July 2011 and registered under

the laws of the Cayman Islands

Sino Prosperity Real Estate (GP), L.P., an exempted limited
partnership established and registered under the laws of the
Cayman Islands, and acting as the general partner of the
SPRE Fund

Sino Prosperity Real Estate Limited, a company organised
and existing under the laws of the Cayman Islands and

acting as the general partner of the SPRE Fund GP
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“SOL HK”

1)

“Stock Exchange’

sq.m.

“US”

“US$”

“%”

Sino-Ocean Land (Hong Kong) Limited, a company
incorporated in Hong Kong with limited liability and
a wholly-owned subsidiary of Sino-Ocean Land and a
substantial shareholder of the Company

The Stock Exchange of Hong Kong Limited

square metres

the United States of America, its territories and possessions,
any State of the United States and all areas subject to its
jurisdiction

United States dollars, the lawful currency of the US

per cent

Unless otherwise stated, the conversion of RMB into HK$ is based on the exchange rate of
RMBI = HK$1.1924. Such conversion should not be construed as a representation that the

amount in question has been, could have been or could be converted at any particular rate

or at all.
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BFIRA

Gemini Investments (Holdings) Limited

RAFERE(ZEZER)BRA T
(Incorporated in Hong Kong with limited liability)
(Stock Code: 174)

Executive Directors:

Mr. SUM Pui Ying

Ms. CUI Yueming

Mr. LAI Kwok Hung, Alex

Non-executive Directors:
Mr. LI Ming
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principal place of
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Hong Kong

Mr. LI Hongbo

Independent Non-executive Directors:
Mr. LAW Tze Lun

Mr. LO Woon Bor, Henry

Mr. DENG Wei

10 June 2016
To the Shareholders
Dear Sir/Madam,

VERY SUBSTANTIAL DISPOSAL
IN RELATION TO THE PROPOSED DISPOSAL
OF THE ENTIRE ISSUED SHARE CAPITAL OF CHANCE
BRIGHT LIMITED AND ASSIGNMENT OF THE SHAREHOLDER’S
LOAN EXTENDED TO CHANCE BRIGHT LIMITED AND
NOTICE OF EXTRAORDINARY GENERAL MEETING

INTRODUCTION
On 19 May 2016 (after trading hours), the Company published an announcement stating
that it had entered into the Agreement pursuant to which the Purchaser has conditionally

agreed to acquire, and the Company has conditionally agreed to sell, the Sale Share, being
the entire issued share capital of the Disposal Company, and the Shareholder’s Loan.
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The purpose of this circular is to provide the reader with, among other things, (i) further
details of the Disposal; (ii) financial information of the Group and the Disposal Group; (iii)
unaudited pro forma financial information of the Remaining Group; (iv) other information

on the Group as required under the Listing Rules; and (v) the notice of EGM.

THE AGREEMENT

On 19 May 2016 (after trading hours), the Company entered into the Agreement pursuant
to which the Purchaser has conditionally agreed to acquire, and the Company has
conditionally agreed to sell, (i) the Sale Share, being the entire issued share capital of the
Disposal Company, and (ii) the Shareholder’s Loan, for a total consideration of RMB970.0
million (approximately HK$1,156.6 million).

Details of the Agreement are set out below:

Parties to the Agreement: (i)  The Vendor, being the Company

(i1))  The Purchaser, being Xin Cai Global Holdings Limited

(formerly known as China Corporate Assets Holdings

Limited)
Agreement date: 19 May 2016 (after trading hours)
Assets to be disposed of: (i)  the Sale Share, representing the entire issued share

capital of the Disposal Company and

(i1)  the Shareholder’s Loan, being the amount owed by the
Disposal Company to the Company as at the date of
Completion, free from all encumbrances and with all

rights attaching thereto after Completion.

As at the date of the Agreement, and as at the Latest
Practicable Date, the Shareholder’s Loan is approximately
HK$2,308.9 million (approximately RMB1,936.3 million). It
is expected that the total amount of the Shareholder’s Loan

will not change before Completion.
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Consideration:

Conditions precedent:

The Consideration is RMB970.0 million (approximately
HK$1,156.6 million), which was determined with reference
to the net liability position of the Disposal Group as at
31 March 2016 of approximately HK$1,212.1 million, the
amount of the Shareholder’s Loan as at 31 March 2016 of
approximately HK$2,308.9 million, a preliminary valuation
of the property portfolio held by the SPRE Fund as at 31
March 2016, and the general market environment in the PRC

property industry.

The Consideration will be payable by the Purchaser to the

Company in cash upon Completion.

Completion is conditional upon the following conditions

being satisfied:

(a) the Shareholders having passed a resolution at a
general meeting of the Company approving the
Agreement and the transactions contemplated
thereunder in accordance with the requirements of the

Listing Rules;

(b) all necessary consents, approvals, authorisations,
rulings, confirmations and waivers in connection with
the Agreement and the transactions contemplated
thereunder having been obtained from government and
regulatory authorities and on conditions (if imposed)

acceptable to the Company; and

(¢) no orders or judgments having been issued or
made by any court or government or regulatory
authority (whether in Hong Kong, the PRC or other
jurisdictions) prior to the Completion, no legal or
regulatory requirements remaining to be satisfied,
which have the effect of making unlawful or otherwise
prohibiting the Agreement and the transactions

contemplated thereunder.
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Completion:

None of the above conditions precedent can be waived. As
at the Latest Practicable Date, none of the above conditions
precedent has been fulfilled. If any of the conditions
precedent is not fulfilled on or before 30 June 2016 or such
other date as the Company and the Purchaser may agree,
the Company and the Purchaser will have no obligation to
sell or purchase the Sale Share and the Shareholder’s Loan
and the Agreement will cease to be of any effect, except for
certain clauses relating to, among others, confidentiality and
governing law, which shall survive, and for any antecedent

breaches of the Agreement.

Completion shall take place on the fifth Business Day
following the fulfilment of all the conditions precedent set
out in the Agreement, or such other date as the Company
and the Purchaser may agree in writing. Upon Completion,
the Company, the Purchaser and the Disposal Company
will execute a deed of assignment pursuant to which
the Company will assign the Shareholder’s Loan to the

Purchaser.

Upon Completion, the Disposal Company will cease to be a

subsidiary of the Company.

INFORMATION ON THE COMPANY

The Group is principally engaged in property investments, securities and other investments,

fund investments, and investment in fund platforms, as follows:

Business segment

Property investments

Securities and other

investments

Details

A-grade office premises in Hong Kong with a gross floor
area of approximately 16,000 square feet and residential
units in New York with a gross floor area of approximately
17,000 square feet, with full occupancy, as at 31 December
2015.

As at 31 December 2015, investments in listed securities in
Hong Kong of approximately HK$10.6 million and overseas
and the PRC of approximately HK$139.0 million.
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Fund investments

Investment in fund

platforms

Portfolio of interests in investment entities, including real
estate and related investments in the US, Europe and/or

Australia.

Two fund platforms, being (i) the Group’s 45% membership
interest in GR Realty, together with membership and limited
partnership interests in certain syndicated projects, which is
principally engaged in investing in real estate projects in the
US, and (ii) the Group’s 50% indirect interest in the SPRE
Fund, which is principally engaged in investing in real estate

projects in the PRC.

Set out below is a simplified shareholding structure chart of the SPRE Fund, as the Latest

Practicable Date:

The Company

100%

Y

The Disposal

The Purchaser

Company
|
Lo | 50% 50%
[ |
P v |
(. | The
: : SPREL | Management
| : Company
Lo |
I |

|
: 130% 1 The sPRE |20% |
- - T
| Fund GP |
| |
| 2% |
| |
(1) (1)

| 49%7 | The SPRE |7

—_— = F — — 4

Fund

Real estate
projects in
the PRC

—» Equity interest
—— General partner interest

— — — Limited partner interest

Note 1: Percentage (rounded to the nearest integer) representing capital commitments by the general partner

and the limited partners.
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INFORMATION ON THE DISPOSAL GROUP

The Disposal Company’s sole activity is its direct holding of a 50% equity interest in two
joint venture companies, being (i) SPREL, which is acting as the general partner of the
SPRE Fund GP (which is acting as the general partner of the SPRE Fund) and consolidates
the financial results of the SPRE Fund, and (ii) the Management Company, which is
responsible for evaluating and monitoring the SPRE Fund’s investments and providing

day-to-day managerial and administrative services to the SPRE Fund.

References are made to the announcements of the Company dated 5 September 2011, 17
November 2014 and 7 July 2015 and the circulars of the Company dated 13 December
2014 and 24 July 2015. In September 2011, the Disposal Company entered into a
framework agreement together with SOL HK and KKR SPRE Holdings L.P. (“KKR”), to
establish and manage, among others, the SPRE Fund. Each of SOL HK and KKR agreed to
make, among other things, a capital commitment of US$70 million to the SPRE Fund, and
each of the Disposal Company and KKR agreed to make a capital commitment of US$1.05
million to the SPRE Fund GP which would in turn make a capital commitment of US$2
million to the SPRE Fund.

In September to October 2014, three amendment agreements to the Fund LPA and the
First GP Amendment Agreement (as both terms are defined in the Company’s circular
dated 13 December 2014) were entered into which resulted in, among others, (a) the
withdrawal of KKR and SOL HK as limited partners of the SPRE Fund; (b) the Disposal
Company and the Purchaser being admitted as new limited partners of the SPRE Fund with
a capital commitment to the SPRE Fund of a nominal amount of US$100 each; and (c) the
withdrawal of KKR as a limited partner of the SPRE Fund GP and the admission of the
Purchaser as a new limited partner of the SPRE Fund GP.

In November 2014, a subscription agreement between the Purchaser, the SPRE Fund
and the SPRE Fund GP, the Second GP Amendment Agreement and the Subscription
Agreement (as both terms are defined in the Company’s circular dated 13 December 2014)
were entered into pursuant to which each of the Disposal Company and the Purchaser
agreed to increase their respective capital commitments in (a) the SPRE Fund by US$250
million and (b) the SPRE Fund GP, from US$1.05 million, by US$3.95 million, to US$5
million. In addition, pursuant to a subscription agreement dated 17 November 2014 and
entered into between the SPRE Fund GP and the SPRE Fund, the SPRE Fund GP agreed to
make a capital commitment to the SPRE Fund of US$10 million.

In July 2015, the Third GP Amendment Agreement and the 2015 Subscription Agreements

(as both terms are defined in the Company’s circular dated 24 July 2015) were entered

into, pursuant to which (a) each of the Disposal Company and the Purchaser agreed
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to increase their respective capital commitments in (i) the SPRE Fund GP, from USS$5
million, by US$1.8 million, to US$6.8 million, and (ii) the SPRE Fund from approximately
US$250 million, by US$90 million, to approximately US$340 million; and (b) the SPRE
Fund GP agreed to increase its capital commitment in the SPRE Fund from US$10 million,
by US$3.6 million, to US$13.6 million.

As at the Latest Practicable Date, the Group, through the Disposal Company, has in
aggregate contributed a total of approximately US$295.3 million and US$5.9 million to the
SPRE Fund and the SPRE Fund GP, respectively.

The SPRE Fund holds property projects mainly in second and third tier cities in the PRC
and operates a business in the provision of upfitting and decoration services for property
projects.

Properties and a real estate related business held by the SPRE Fund

Set out below are details of properties and a real estate related business held by the SPRE
Fund as at the Latest Practicable Date:

Attributable Estimated
interest to the completion
Name Description SPRE Fund (%)  Status summary date
Ocean TIMES ~ Residential and commercial development 100 Gross floor area of the unsold Completed
(Dalian) located in the Dalian Economic and portions of the fully developed
Technological Development Zone, Dalian, portion: 46,386 sq.m.
the PRC.
Ocean Holiday ~ Mainly a residential development located 100 Gross floor area of the unsold Completed
Manor (Dalian)  at the Golden Stone Beach, Dalian, the portions of the fully developed
PRC. portion: 25,296 sq.m.
Gross floor area of the portion In 2016

under construction: 33,423 sq.m.

Gross floor area of the undeveloped  To be
portion: 100,900 sq.m. decided
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Attributable Estimated
interest to the completion
Name Description SPRE Fund (%)  Status summary date
Grand Canal Residential development located at the 70 Gross floor area of the unsold Completed
Milestone intersection of Jiru Street and Xiaohe Road portions of the fully developed
(Hangzhou) in Gongshu District, Hangzhou, the PRC. portion: 134 sq.m.
Gross floor area of the portion In 2017

under construction: 52,125 sq.m.

Ocean Century ~ Residential and commercial development 100 Gross floor area of the unsold Completed
(Qinhuangdao)  in the Haigang District, Hebei, the PRC. portions of the fully developed

portion: 191,892 sq.m. (including

94,623 sq.m. of resettlement area

which is allocated in nature)

Gross floor area of the portion In 2017

under construction; 170,206 sq.m.

Gross floor area of the undeveloped To be

portion: 108,494 sq.m. decided
Ocean Chanson ~ Residential development in Yanghang 100 Gross floor area of the unsold Completed
Mansion Town, Baoshan District, Shanghai, the portions of the fully developed
(Shanghai) PRC. portion: 107,939 sq.m.
BOND Residential development located at Meilan 100 Gross floor area of the unsold Completed
CASTLE and  Lake, Baoshan District, Shanghai, the portions of the fully developed
Dreaming Land  PRC. portion: 36,477 sq.m.
(Shanghai)
Gross floor area of the portion In 2017
under construction: 27,610 sq.m.
Ocean Beach  Residential and commercial development 55 Gross floor area of the unsold Completed
(Zhenjiang) located at the junction of Guantanggiao portions of the fully developed

Road and Guyang Road in Zhenjiang, portion: 156,759 sq.m.

Jiangsu Province, the PRC.
Gross floor area of the undeveloped To be
portion: 327,078 sq.m. decided

— 12 —
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Attributable Estimated
interest to the completion
Name Description SPRE Fund (%)  Status summary date
Ocean Honored ~ Residential development located at 97 Gross floor area of the unsold Completed
Chateau the intersection of Yanerdao Road and portions of the fully developed
(Qingdao) Quanzhou Road, Shinan District, Qingdao, portion: 53,540 sq.m.
the PRC.
Ocean City Mainly a residential development located ~ 83.7 Gross floor area of the unsold Completed
(Fushun) at the junction of Gaoshan Road and portions of the fully developed
Jingyu Street, Shuncheng District, Fushun, portion: 3,845 sq.m.
the PRC.
Gross floor area of the portion In 2016
under construction: 717,084 sq.m.
Gross floor area of the undeveloped  To be
portion: 301,501 sq.m. decided
Elite Palace Residential and commercial development  35.7 Gross floor area of the portion In 2018
(Guangzhou)  located at No. 68 Yuan Gang Road, Tianhe under construction: 316,373 sq.m.
District, Guangzhou, the PRC.
Sino-Ocean Company principally providing upfitting 80 N/A N/A

Decoration and decoration services to real estate
Engineering projects.

Company

Limited
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Financial information

Set out below are extracts from the unaudited financial information of the Disposal Group

for the two years ended 31 December 2015, as set out in Appendix II to this circular:

For the For the

year ended year ended

31 December 31 December

2014 2015

HKS$°000 HK$°000

(unaudited) (unaudited)

Revenue — —
Net loss before taxation (30,163) (1,014,424)
Net loss after taxation (30,163) (1,014,424)

The unaudited net liability position of the Disposal Group as at 31 December 2015
amounted to approximately HK$1,076.1 million, with total assets and liabilities of
approximately HK$1,232.8 million and HK$2,308.9 million, respectively, based on the
unaudited financial information of the Disposal Group, as set out in Appendix II to this

circular.

INFORMATION ON THE PURCHASER

The Purchaser is principally engaged in investment holding and is co-owned by a number
of investors in the PRC. The senior management of the Purchaser have years of experience
in economic research, corporate finance and asset management in the PRC. The Purchaser

directly holds a 50% equity interest in each of SPREL and the Management Company.

To the best of the Directors’ knowledge, information and belief having made all reasonable
enquiry, the Purchaser and the ultimate beneficial owners of the Purchaser are third parties
independent of the Company and its connected persons and do not hold any equity interests

in the Company.

FINANCIAL IMPACT OF THE DISPOSAL ON THE GROUP

Upon Completion, the Company will no longer have any equity interest in the Disposal
Company, and it will cease to be a subsidiary of the Company. As SPREL and the
Management Company are not considered to be subsidiaries of the Group, their financial
results have not been consolidated into the Group’s financial statements. The Group’s
share of profit or loss of the SPRE Fund will cease to be equity accounted for as share of

results of joint ventures in the consolidated income statement.

— 14 —



LETTER FROM THE BOARD

The Company expects to record a loss on the Disposal of approximately HK$5.3 million,
which represents the difference between the Consideration and the sum of (i) the net
liability position of the Disposal Group and the Shareholder’s Loan as at 31 March 2016,
(i1) the estimated transaction costs, and (iii) the estimated cumulative exchange reserve
attributable to the Disposal Group released upon the Completion. The Directors consider
that the Consideration is fair, given that (i) it has been determined based on arms’ length
negotiations between the Company and the Purchaser, and (ii) the expected loss on the
Disposal of approximately HK$5.3 million represents less than 0.5% of the Consideration
of approximately HK$1,156.6 million. The actual loss on the Disposal to be recognised by
the Group, which will be calculated by reference to the financial position of the Disposal
Group at the time of Completion, may be different from the above figure and can only be

ascertained following Completion.

Following Completion, the Remaining Group will continue to be principally engaged in
all of its four existing business segments of property investments, securities and other

investments, fund investments and investment in fund platforms.

Assets and liabilities

According to the annual report of the Company for the year ended 31 December 2015, the
audited consolidated total assets and liabilities of the Group as at 31 December 2015 were
approximately HK$6,528.2 million and HK$2,571.9 million respectively. Based on the
unaudited pro forma financial information of the Remaining Group as set out in Appendix
IIT to this circular, assuming Completion had taken place on 31 December 2015, the
unaudited pro forma consolidated total assets and liabilities of the Remaining Group would
be approximately HK$6,445.1 million and HK$2,571.9 million respectively.

Loss attributable to owners of the Company

For the year ended 31 December 2015, the Group recorded an audited loss attributable to
owners of the Company of the approximately HK$1,135.2 million. Based on the unaudited
pro forma financial information of the Remaining Group as set out in Appendix III to this
circular, assuming Completion had taken place on 1 January 2015, the unaudited pro forma
consolidated loss of the Remaining Group for the year ended 31 December 2015 would be
approximately HK$670.7 million.

BACKGROUND TO, REASONS FOR AND BENEFITS OF THE DISPOSAL
The Disposal Company has a 50% indirect interest in the SPRE Fund, which invests in

projects in the PRC that are in development or distressed and in special situations, and

it had been the Group’s expectation to share the development potential to be realised
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through upgrading and enhancing the quality of the underlying property projects. As
disclosed in the annual report of the Company for the year ended 31 December 2015,
SPREL, acting as the general partner of the SPRE Fund GP (in which the Disposal
Company holds a 50% equity interest), which consolidates the financial results of the
SPRE Fund, had consolidated total assets of approximately HK$24,845.3 million and net
assets of approximately HK$2,603.9 million, representing a significant asset base and
highly leveraged capital structure. The Group’s share of net assets of the SPRE Fund was
approximately HK$1,235.0 million as at 31 December 2015.

In December 2014, the Directors were of the view that the SPRE Fund would serve as
a convenient platform through which the Group could tap into a larger pool of potential
value-enhancing property acquisitions through its participation in the SPRE Fund, as the
SPRE Fund has higher fund raising flexibility by admitting new limited partners such
that the Group (indirectly through the SPRE Fund) might take advantage of timely market
opportunities, as mentioned in the circular of the Company dated 13 December 2014.
As such, the Disposal Company increased its capital commitment to the SPRE Fund by
US$250 million and to the SPRE Fund GP by US$3.95 million.

For the first half of the year 2015, the Group recognised a non-cash share of losses of
approximately HK$223.0 million from the SPRE Fund. In July 2015, the Company and
the Purchaser believed that it was necessary to recapitalise the SPRE Fund for it to
further expand in order to capture investment opportunities should they arise, given the
fact that the capital available for the SPRE Fund had been substantially utilised, and
the Directors believed that injecting capital directly into the SPRE Fund is a reasonable
means to achieve the recapitalisation because (i) the use of external loans would incur
interest expenses which may materially deteriorate the SPRE Fund’s financial return; (ii)
the introduction of capital injected by other investors would create a dilution effect on the
Company’s economic interest in the SPRE Fund; and (iii) of the fact that the Purchaser has
agreed to contribute capital, on a pro-rata basis, to the SPRE Fund. Therefore, the Disposal
Company increased its capital commitment to the SPRE Fund by US$90 million and to the
SPRE Fund GP by US$1.8 million.

However, for the full year 2015, the share of losses from the SPRE Fund significantly
increased to approximately HK$1,012.1 million. This was mainly as a result of a slowing
PRC economy in connection with a sluggish real estate sector, against the backdrop of
increased supply (the commodity housing inventory reached a new height in 2015, with a
total commodity housing inventory gross floor area of approximately 718.5 million sq.m.
in 2015, representing a 15.6% year-on-year increase, according to the data stated on the
website of the National Bureau of Statistics of the PRC) and lower housing prices in a
number of second and third tier cities in the PRC, in which the SPRE Fund principally
invests, according to China Real Estate Index System published by the China Index

Academy. Accordingly, depressed selling prices were noted for underlying real estate, in
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particular second and third tier cities in the PRC, held by the SPRE Fund, which in turn
lead to a reduced gross profit margin and an increase in inventory impairment at the SPRE
Fund level. For the year ended 31 December 2015, the SPRE Fund recorded a negative
gross profit margin, and the inventory impairment made by the SPRE Fund amounted to
approximately RMB753.4 million, based on the unaudited management accounts of the
SPRE Fund. Such share of losses wiped out a significant portion of the Group’s share of
net assets of the SPRE Fund, and led to the substantial widening of the Group’s net loss
from approximately HK$144.8 million for the year 2014 to approximately HK$1,135.2
million for the year 2015, representing the worst performing year in the Group’s recent
history.

Given the outstanding commitments for the Group to make a further capital contribution
to the SPRE Fund and the SPRE Fund GP of approximately US$44.7 million and US$0.9
million, respectively as at 31 December 2015, and the significant share of loss from the
SPRE Fund in 2015 of over HKS$1 billion, the Group contemplated a readjustment of its
investment priorities. Further, with property projects of the SPRE Fund located mainly in
second and third tier cities in the PRC, the Directors consider that the development of the
SPRE Fund may continue to be challenging, in particular in view of the development of
the PRC property market in second and third tier cities.

It is against the above backdrop that the Company contemplates to dispose of its 50%
indirect interest in the SPRE Fund, through the disposal of its entire equity interest in the
Disposal Company and the assignment of the Shareholder’s Loan extended by the Company
to the Disposal Company (i.e. the Disposal), with a view to focus top management
resources and monetise its remaining value of the investment for the purpose of seeking
other overseas investment opportunities amid a competitive market environment. The
proposed disposal was first considered by the Directors in February 2016, and a number
of potential purchasers were approached. The Purchaser was ultimately chosen as the
acquirer under the Disposal due to it (i) offering the highest consideration relative to the
other potential purchasers, (ii) not requiring a profit guarantee from the Group as regards
the SPRE Fund, and (iii) requiring a limited amount of due diligence work on the Disposal
Group, given that the Purchaser holds the remaining 50% interest in the SPRE Fund, and it
being knowledgeable about the underlying property projects and the industry.

As set out in the announcement made by the Company on 27 May 2016 as regards to
the acquisition of two properties in New York City, the US, the Directors are optimistic
about the US economy, which is on the path of healthy recovery, with a growth in gross
domestic product, an improved labour market, robust consumption and increasing housing
demand. Against this backdrop, and considering possible future interest rate increases by
the US Federal Reserve, which may result in the appreciation of the United States dollar,
the Directors consider the real estate market in the US will develop positively in the near
to medium term, with the potential to offer beneficial investment returns to the Group.
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Having considered the above, the Directors consider that the terms of the Agreement are
fair and reasonable and in the interests of the Company and the Shareholders as a whole.
The Directors have also reviewed the valuation report on the property interests held by the
Disposal Group, as set out in Appendix IV to this circular, and have agreed with the basis

and assumptions adopted by the valuer.

As at the Latest Practicable Date, other than the Disposal and the disclosures in this
circular, the Company and the Board have no intention, arrangement, understanding nor
are in any negotiation (concluded or otherwise) in relation to (i) any disposal, termination
or scaling-down of the Company’s remaining business; (ii) injection of any other new
business into the Group; (iii) any change in the Company’s shareholding structure and (iv)

the raising of additional funding.

USE OF PROCEEDS

The net proceeds from the Disposal are estimated to be approximately HK$1,149.6 million,
which the Company currently intends to use for future acquisitions or investments in
existing business segments of the Group, including potential acquisitions of real estate
in the US which are expected to be wholly-owned by the Group. As announced by the
Company on 27 May 2016, two wholly-owned subsidiaries of the Company respectively
entered into two conditional purchase and sale agreements to acquire two property projects
in Manhattan, New York City, the US, for an aggregate cash consideration of US$53
million which is intended to be financed by internal resources of the Group. The Group
will continue to further seek value-generating property investment opportunities in the US.
The Directors believe that the proceeds from the Disposal would enable these overseas
investments, which are more attractive compared to the unsatisfactory performance of the

Disposal Group, as discussed above.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios calculated under the Listing Rules in
respect of the Disposal are more than 75%, the Disposal constitutes a very substantial
disposal of the Company and is therefore subject to the reporting, announcement and
shareholders’ approval requirements under Chapter 14 of the Listing Rules. To the best
knowledge, information and belief of the Directors having made all reasonable enquires, no
Shareholder has a material interest in the transactions contemplated under the Agreement.
As at the Latest Practicable Date, no Shareholder will be required to abstain from voting
on the resolution(s) to be proposed at the EGM to approve the Disposal contemplated

under the Agreement.
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RECOMMENDATIONS

The Board considers that the terms of the Agreement are on normal commercial terms
which are fair and reasonable, and that entering into of the Agreement is in the interests
of the Company and the Shareholders as a whole. Accordingly, the Board recommends the

Shareholders to vote in favour of the resolution(s) to be proposed at the EGM.

THE EGM

A notice convening the EGM to be held at United Conference Centre, 10/F, United Centre,
95 Queensway, Hong Kong on Tuesday, 28 June 2016 at 10:30 a.m. is set out on pages
EGM-1 to EGM-2 of this circular. Whether or not you are able to attend the EGM or any
adjournment thereof, you are requested to complete and return the enclosed form of proxy
in accordance with the instructions printed thereon to the Company’s share registrar,
Tricor Standard Limited at Level 22, Hopewell Centre, 183 Queen’s Road East, Hong
Kong as soon as possible but in any event not less than 48 hours before the time appointed
for holding of the EGM or any adjournment thereof. Completion and return of the form
of proxy will not preclude you from attending, and voting in person at the EGM or any

adjournment thereof should you so wish.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Monday, 27 June 2016 to
Tuesday, 28 June 2016, both days inclusive, during which period no transfer of Shares will
be registered. The record date will be Tuesday, 28 June 2016. In order to determine the
identity of Shareholders who are entitled to attend and vote at the EGM, all transfers of
Shares accompanied by the relevant share certificates must be lodged with the Company’s
share registrar, Tricor Standard Limited, at Level 22, Hopewell Centre, 183 Queen’s Road
East, Hong Kong by not later than 4:30 p.m. on Friday, 24 June 2016.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the appendices to this

circular and the notice of EGM.

By order of the Board
Gemini Investments (Holdings) Limited
LAI Kwok Hung, Alex

Executive Director



APPENDIX I FINANCIAL INFORMATION OF THE GROUP

1. FINANCIAL SUMMARY

The audited financial information of the Group for each of the three years ended 31
December 2013, 2014 and 2015 are disclosed in the following documents which have
been published on the websites of the Stock Exchange (http://www.hkexnews.hk) and

the Company (http://www.geminiinvestments.com.hk):

. annual report of the Company for the year ended 31 December 2013 published
on 13 March 2014 (pages 51 to 120);

. annual report of the Company for the year ended 31 December 2014 published
on 17 March 2015 (pages 60 to 137); and

. annual report of the Company for the year ended 31 December 2015 published
on 11 March 2016 (pages 53 to 135).

2. INDEBTEDNESS STATEMENT

As at 30 April 2016, being the latest practicable date for the purpose of preparing
this indebtedness statement, the Group had (i) an unsecured and unguaranteed 10-
year loan of HKS$1 billion; (ii) an unsecured and unguaranteed 1-year loan of
US$100 million, which will be repayable in February 2017; (iii) an unsecured and
unguaranteed 3-year loan of US$125 million, which will be repayable in December
2018; (iv) an unsecured and unguaranteed 5-year facility of US$700 million from
Grand Beauty Management Limited (“Grand Beauty”), an indirect wholly-owned
subsidiary of Sino-Ocean Land, which has not been utilised as at 30 April 2016; (v)
an unsecured and unguaranteed 3-year bank borrowing of approximately HK$450
million, which will be repayable within one year; and (vi) an entrusted loan of
approximately HK$25.1 million in the PRC provided by Sino-Ocean Land Limited, a
fellow subsidiary of the Group, which is unsecured, unguaranteed, wholly repayable
in 2020 and bears interest at fixed rate as at 30 April 2016. The interest rate for the
entrusted loan as at 30 April 2016 is 4.75% per annum.

Save as aforesaid, apart from intra-group liabilities and normal trade and other
payables in the ordinary course of business of the Group, as at 30 April 2016, the
Group did not have any debt securities issued and outstanding or agreed to be issued,
bank overdrafts, loans or other similar indebtedness, liabilities under acceptance
or accepted credits, debentures, mortgages, charges, hire purchase or finance lease

commitments, guarantees or other material contingent liabilities.
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3.

WORKING CAPITAL

The Directors are of the opinion that, after taking into account the net proceeds from
the Disposal and the present available financial resources, including existing banking
and credit facilities available to the Group, the Group has sufficient working capital
to satisfy its requirements for at least the next 12 months following the date of this

circular.

MATERIAL ADVERSE CHANGE

As at the Latest Practicable Date, the Directors were not aware of any material
adverse change in the financial or trading position of the Group since 31 December
2015, being the date to which the latest published audited financial statements of the
Group were made up.

FINANCIAL AND TRADING PROSPECTS OF THE REMAINING GROUP

Following Completion, the Remaining Group will continue to be principally engaged
in all of its four business segments, namely property investments, securities and
other investments, fund investments and investment in fund platforms:

Property investments

It is anticipated that the Remaining Group will continue to own A-grade office
premises in Hong Kong and real estate property in New York, and it is the intention
of the Group to expand its real estate business operations, with a focus on leveraging
real estate investment opportunities globally, especially in the US, as set out in the
section headed “Use of Proceeds”.

Securities and other investments, fund investments

The Group maintains a portfolio of interests in investment entities, including real
estate and related investments globally, as well as listed securities in Hong Kong, the
PRC and overseas. It intends to continue to actively monitor the performance of the
investment funds and investments in securities, and make changes to the investment

mix as and when needed in order to conform to the Group’s investment objectives.

Investment in fund platforms

The Group intends to continue to hold a 45% membership interest in GR Realty,
will actively participate in the operation and monitor the performance of GR Realty,
and explore potential investment opportunities in property projects globally as the

general partner, as and when investment opportunities arise.
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GR Realty is a well-established platform principally engaged in the ownership and/or
management of its investment portfolio which comprised 75 commercial properties,
representing 121 buildings, with approximately 14.7 million square feet in 21 states
across the US as at 31 December 2015. Through investment in GR Realty, the Group
will not only be able to leverage on its expertise, experience and business network
of its management team (more than 200 professionals) in the commercial real estate
market, but also diversify its investment in fund platform business and property
investment portfolio to a large number of states in the US, and allow the Group
to stand on a vantage point due to its exposure and presence in the US, which is a
region that is expected to benefit from a growth in gross domestic product, declining

unemployment rate and a positively developing property market.

6. MANAGEMENT DISCUSSION AND ANALYSIS OF THE REMAINING
GROUP

Set out below is the management discussion and analysis of the Remaining Group for
each of the three years ended 31 December 2013, 2014 and 2015. Unless the context
otherwise requires, capitalised terms used therein shall have the same meanings
as those ascribed in the Company’s annual reports for the three years ended 31
December 2013, 2014 and 2015.

(i) For the year ended 31 December 2013

Financial review

For the year ended 31 December 2013 the Remaining Group recorded total
revenue of approximately HK$186.7 million, an increase of approximately
269.3% as compared to the previous year. The rise in revenue was mainly
due to the increase in sales of gold bullion and management fee income, by
approximately HK$119.6 million and HK$15.8 million, respectively.

During 2013 the Remaining Group recorded a profit attributable to owners of
the Company of approximately HK$12.4 million, an increase of approximately
178.9% over the previous year, which was mainly due to a gain on disposal
of a wholly-owned subsidiary of the Company of approximately HK$45.7
million, offset by an increase in overall staff costs, taking into account of
the share-based compensation cost, of approximately HK$19.6 million due to
the amortisation of share options granted during 2013, and a decrease in gain

arising from changes in fair value of financial instruments held for trading.
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Operational review

The Remaining Group was principally engaged in property investments,
securities and other investments, fund investments and fund management.

Property investments provided a steady and reliable income and cash flow
in addition to the possible capital gains from appreciation in value. As at
31 December 2013, all investment properties were A-grade office premises
in Hong Kong with a total gross floor area of approximately 16,000 square
feet. Total rental income decreased by approximately 6.1% to approximately
HK$11.1 million, while a revaluation gain on the investment properties of
approximately HK$0.3 million was recorded during 2013.

Security investment portfolio formed part of the Remaining Group’s
cash management activities, and the maintaining of a scalable investment
portfolio with proper diversification allowed the Remaining Group to avoid
the fluctuation of any single market. The carrying value of the Remaining
Group’s portfolio of securities and other investments as at 31 December 2013
amounted to approximately HK$206.6 million. For 2013, the Remaining Group
recognised a total revenue of approximately HK$156.8 million from securities
and other investment which comprised dividend income of approximately
HK$5.3 million and sales of gold bullions of approximately HK$151.5 million.
Moreover, the Remaining Group recorded a gain from changes in fair value of
financial instruments held for trading of approximately HK$8.9 million.

Fund investments enabled the Remaining Group to diversify its investment
risk and further enhance the rate of return through efficient access to a wider
variety of investment channels to which the Remaining Group might not have
direct access at the material time. As at 31 December 2013, the carrying value
of its fund investment portfolio amounted to approximately HK$871.4 million.
No revenue has been recognised from fund investments during 2013, while
change in fair value of fund investments, which were recorded as available-
for-sale investments, of approximately HK$9.9 million was recognised in other
comprehensive income in 2013.

Fund management business recorded revenue of approximately HK$18.7
million during 2013, an increase by approximately HK$15.8 million as result
of the Remaining Group starting to receive revenue from this business segment
only from last quarter 2012.

— [-4 —
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Liquidity and financial resources

Total assets and net asset value of the Remaining Group as at 31 December
2013 were approximately HK$2,091.3 million and approximately HK$514.7
million, respectively.

As at 31 December 2013, the Remaining Group recorded total borrowings of
approximately HK$1,549.9 million, of which approximately HK$549.8 million
were repayable within one year.

As at 31 December 2013, the Remaining Group recorded total cash resources
(including bank balances and cash and short-term bank deposits) of
approximately HK$689.2 million and a gearing ratio of 1.67 times.

Employees

As at 31 December 2013, the total number of staff employed was 16. During
2013, taking into account the expense arising from the amortisation of share
options, the level of its overall staff costs increased to approximately HK$27.4
million. When formulating staff salary and benefit policies, the Remaining
Group gave primary consideration to their individual performance and
prevailing salary levels in the market.

With a view to encouraging and rewarding contribution made by its staff,
the Remaining Group has adopted a share option scheme and believed that
this would be an effective tool for achieving this purpose. During 2013, the
Remaining Group granted 35,400,000 share options under such scheme to
executive and non-executive directors and certain other employees of it.

Exchange rate exposure

During 2013, the Remaining Group’s assets and liabilities were mainly
denominated in Hong Kong Dollars, United States Dollars and Renminbi. The
Remaining Group closely monitored the foreign exchange risk exposure and
regularly reviewed if any related hedging should be necessary.

Pledge of assets

As at 31 December 2013, the Remaining Group did not have any pledged
assets.

Contingent liabilities
As at 31 December 2013, the Remaining Group had no significant contingent

liabilities.
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(ii)

Material acquisitions and disposals

In May 2013, the Remaining Group disposed of a subsidiary which owned
certain units in Shui On Plaza in Shanghai for a price of approximately
RMBI138.3 million. The details are set out in the announcement of the
Company dated 8 February 2013 and the circular of the Company dated 8
March 2013.

In June 2013, the Remaining Group entered into a sale and purchase agreement
with an independent third party for the acquisition of an office premise in
Tower Two Lippo Centre, Hong Kong for a consideration of approximately
HK$59.8 million. The details are set out in the announcement of the Company
dated 13 June 2013.

The Remaining Group has invested in several investments funds during 2013,
with an aggregate carrying value of approximately HK$856.2 million as at
31 December 2013. Such investments funds were managed by experienced
investment professionals and the investment scope of these funds mainly
covers the areas of listed and unlisted securities, derivative contracts, foreign
exchange and commodities, and real estates and related investments in

developed countries, primarily in the US, Europe and Australia.

In January 2014, the Remaining Group has invested in a minority interest in a
property development project in Melbourne, Australia, for a total consideration
of approximately HK$97.7 million, with a guaranteed pre-tax return of 8% per
annum enabling the Remaining Group to control its risk exposure. The details
are set out in the announcement of the Company dated 24 January 2014.

For the year ended 31 December 2014

Financial review

For the year ended 31 December 2014 the Remaining Group recorded total
revenue of approximately HK$91.9 million, a decrease of 50.8% as compared

to the previous year. This was mainly the result of the decrease in sales of
gold bullions by approximately HK$93.2 million.

16 —



APPENDIX I FINANCIAL INFORMATION OF THE GROUP

The Remaining Group recorded a loss attributable to owners of the Company
of approximately HK$114.7 million, mainly as a result of: (i) non-recurring
fees and expenses of approximately HK$65.4 million arising out of the
acquisitions explored and/or implemented by the Remaining Group in 2014;
(ii) the absence of an one-off gain of approximately HK$45.7 million resulting
from the disposal of a subsidiary recorded in 2013; and (iii) finance costs of

approximately HK$37.9 million, including non-cash interest expenses.

Operational review

The Remaining Group was principally engaged in property investments,

securities and other investments, fund investments and fund management.

Property investments provided a steady and reliable income and cash flow
in addition to the possible capital gains from appreciation in value. As at 31
December 2014, the Remaining Group’s investment properties comprised
A-grade office premises in Hong Kong with a total gross floor area of
approximately 16,000 square feet and residential units in New York with a
total gross floor area of approximately 17,000 square feet, with an aggregate
occupancy rate over 96%. For the year ended 31 December 2014, total rental
income increased by approximately 17.2% to approximately HK$13.0 million,
while a revaluation gain on the investment properties of approximately HK$3.6
million was recorded, which was mainly contributed by the acquisition of
20 residential units for a total cash consideration of approximately US$24.6
million in Manhattan, New York, the US.

Security investment portfolio formed part of the Remaining Group’s
cash management activities, and the maintaining of a scalable investment
portfolio with proper diversification allowed the Remaining Group to avoid
the fluctuation of any single market. The carrying value of the Remaining
Group’s portfolio of securities and other investments as at 31 December 2014
amounted to approximately HK$207.3 million. For 2014, the Remaining Group
recognised a total revenue of approximately HK$62.0 million from securities
and other investment which represented dividend income of approximately
HK$3.7 million and sales of gold bullions of approximately HK$58.3 million.
Moreover, a gain from changes in fair value of financial instruments held for

trading of approximately HK$9.7 million was recorded.
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Fund investments enabled the Remaining Group to capture more sound
investment opportunities and diversify its investment risk and further
enhance its rate of return through efficient management and a wider access
to investment channels to which the Remaining Group might not have direct
access. As at 31 December 2014, the carrying value of its fund investment
portfolio amounted to approximately HK$814.1 million. No revenue or gain
has been recognised from fund investments during 2014. Apartment from
other movement, decrease in fair value of fund investments of approximately
HK$22.1 million was charged to other comprehensive income as a result of the

fluctuation in the worldwide financial market during 2014.

Fund platform investment allowed the Remaining Group to tap into a larger
pool of potential value-enhancing property acquisition to expand its asset-
light business, as well as sharing in future management and/or performance
fees earned through obtaining the equity stake in the general partner vehicle.
The Remaining Group entered into a purchase, sale and contribution agreement
in December 2014 to acquire the general partnership interests, together with
certain limited partnership interests, in partnership entities of Rosemont,
which is a well-established platform principally engaged in the ownership
and management of commercial properties in 22 states in the US. As at 31
December 2014, Rosemont held ownership interests in 88 commercial property
projects comprising 137 buildings with approximately 16.3 million square
feet. Above mentioned investment was expected to be completed in 2015 and
the Remaining Group expected to leverage on the expertise, experience and
relationship of the senior management team of Rosemont, as well as relieving
itself from the potential burden of maintaining a large portfolio of investment

properties.

Other fund management contributed returns for the Remaining Group for 2014

of approximately HK$16.9 million.

Liquidity and financial resources

On 26 October 2014, the Company entered into a subscription agreement
with Grand Beauty, a subsidiary of Sino-Ocean Land, pursuant to which the
Company issued 1.3 billion convertible preference shares to Grand Beauty at
a subscription price of HK$3.0. The total subscription amount was HK$3.9

billion.
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Total assets of the Remaining Group as at 31 December 2014 increased by
approximately 181.6% to approximately HK$5,888.1 million. Owing to the
issuance of convertible preference shares during the year, partly offset by
the loss attributable to owners of the Company for the year 2014, the net
asset value of the Remaining Group increased to approximately HK$4,307.3
million. As at 31 December 2014, the Remaining Group had total cash
resources (including bank balances and cash and short-term bank deposits) of

approximately HK$3,930.6 million.

As at 31 December 2014, the Remaining Group recorded total borrowings of
approximately HK$1,522.6 million, of which almost the entire amount would

be repayable after one year.

As at 31 December 2014, the Remaining Group recorded bank and cash
balances of approximately HK$3,930.6 million, the amount of which was
larger than the borrowings of the Remaining Group of approximately
HK$1,522.6 million. Therefore, the Remaining Group did not have any gearing
on a net debt basis as at 31 December 2014.

Employees

As at 31 December 2014, the total number of staff employed was 21. In 2014,
taking into account the amortisation of share options, the level of its overall
staff costs were approximately HK$17.7 million. When formulating staff salary
and benefit policies, the Remaining Group gave primary consideration to their

individual performance and prevailing salary levels in the market.

With a view to encouraging and rewarding contribution made by its staff, the
Remaining Group has adopted a share option scheme and believed that this

would be an effective tool for achieving this purpose.

Exchange rate exposure

During the year 2014, the Remaining Group’s assets and liabilities were
mainly denominated in Hong Kong Dollars, United States Dollars, Renminbi
and Australian Dollars. The Remaining Group closely monitored the foreign
exchange risk exposure and regularly reviewed if any related hedging should

be necessary.
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Pledge of assets

As at 31 December 2014, the Remaining Group did not have any pledged

assets.

Contingent liabilities

As at 31 December 2014, the Remaining Group had no significant contingent

liabilities.

Material acquisitions and disposals

In May 2014, the Remaining Group entered into two sale and purchase
agreements with independent third parties for the acquisition of 10 residential
condominiums in a building located at 15 William Street, New York, the US,
for a total cash consideration of approximately US$12.9 million. The details

are set out in the announcement of the Company dated 24 May 2014.

In October 2014, the Company entered into a subscription agreement with
Grand Beauty in relation to convertible preference shares, as summarised
on page I-8 in this Appendix. The net proceeds from the issue amounted to
approximately HK$3,899.0 million. Out of such net proceeds, approximately
HK$1,506.1 million has been or would be applied to finance the following

projects or transactions undertaken by The Remaining Group (the “Projects”):

(i)  the investment in the general partnership interests, together with certain
limited partnership interests, in partnership entities of Rosemont. The
investment amount of this transaction was approximately US$119.0
million (equivalent to approximately HK$922.5 million). The details are

set out in the announcement of the Company dated 31 December 2014;

(i) the investment of US$52.0 million (equivalent to approximately
HK$403.6 million) in Neutron Private Equity Fund Limited, a property
fund whose investment objective was to achieve medium to long
term capital appreciation through investing in one or more collective
investment schemes that invest predominantly in real estate and related
investments. The details are set out in the announcement of the Company
dated 29 December 2014 and the circular of the Company dated 25
February 2015; and
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(iii)

(iii) the provision of a loan in the principal amount of HK$180.0 million by
an indirect wholly-owned subsidiary of the Company to Alpha Advent
Ventures Limited (“Alpha Advent”). The loan was intended to be used
by a wholly-owned subsidiary of Alpha Advent to finance the acquisition
cost and future development cost of the parcel of land with Lot No.758
in Demarcation District No. 332 which is located at Cheung Sha, Lantau
Island, New Territories, Hong Kong. The details are set out in the
announcement of the Company dated 15 January 2015 and the circular of
the Company dated 5 February 2015.

The remaining net proceeds of approximately HK$2,392.9 million after
deducting proceeds utilised or reserved for the projects as mentioned above
were intended to fund other potential property investment opportunities

available to the Remaining Group in the future.

For the year ended 31 December 2015

Financial review

For the year ended 31 December 2015 the Remaining Group recorded total
revenue of approximately HK$22.6 million, a decline of approximately 75.4%
as compared to the previous year, mainly due to the decrease in sales of gold

bullion as a result of a downward trend of the market price of gold bullion.

During 2015 the Remaining Group recorded a loss attributable to owners of the
Company of approximately HK$120.8 million, which mainly comprised finance
costs of approximately HK$90.8 million and a loss arising from changes in the
fair values of financial instruments held for trading of approximately HK$40.1
million. This was partly offset by the share of results of joint ventures of

approximately HK$26.1 million.

Operational review

The Remaining Group was principally engaged in fund platform investment,

fund investments, property investments, securities and other investments.

The Remaining Group acquired a 45% membership interest in GR Realty,
together with membership and limited partnership interests in certain
syndicated projects in August 2015. GR Realty acted as a jointly controlled

and managed investment platform of the Remaining Group to invest in real
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estate projects in the US which is expected to generate considerable investment
returns from the operation and management of such real estate assets. For
the year ended 31 December 2015, the Remaining Group shared a post-
acquisition profit of approximately HK$26.1 million and received the dividend
of approximately HK$10.2 million as a result of its interest in GR Realty and
certain syndicated projects controlled by GR Realty. As at 31 December 2015,
the Remaining Group’s interest in GR Realty, together with interest in certain
syndicated projects controlled by GR Realty, amounted to approximately
HK$935.2 million.

GR Realty is a well-established platform principally engaged in the ownership
and/or management of its investment portfolio which comprised 75 commercial
properties, representing 121 buildings, with approximately 14.7 million square
feet in 21 states across the US, as at 31 December 2015.

Fund investments provided an efficient means for the Remaining Group to
capture more sound investment opportunities, diversify its risk exposure, and
further enhance its rate of return through efficient management and a wider
access to investment channels. The carrying value of its fund investment
portfolio increased by approximately 158.0% to approximately HK$2,100.4
million, primarily due to further investments made to two investment funds
during 2015. No revenue or gain has been recognised from fund investments
during 2015. Apartment from other movement, a decrease of approximately
HKS$6.5 million in fair value of fund investments was recorded in other
comprehensive income for 2015 because of the volatile global financial market

conditions.

Property investments provided a steady and reliable income and cash flow
in addition to the possible capital gains from appreciation in value. As at 31
December 2015, the Remaining Group’s investment properties comprised
A-grade office premises in Hong Kong with a total gross floor area of
approximately 16,000 square feet and residential units in New York with a
total gross floor area of approximately 17,000 square feet, with full occupancy.
For the year ended 31 December 2015, total rental income increased by
approximately 39.5% to approximately HK$18.2 million as a result of a full
year rental contribution from 20 residential units in New York acquired by the
Remaining Group in the second and third quarters of 2014, and a revaluation

gain on investment properties of approximately HK$9.7 million was recorded.
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Security investment portfolio forms part of the Remaining Group’s cash
management activities, and the maintaining of a scalable investment portfolio
with proper diversification allowed the Remaining Group to avoid the
fluctuation of any single market. The carrying value of the Remaining Group’s
portfolio of securities and other investments as at 31 December 2015 amounted
to approximately HK$262.8 million. For 2015, total revenue from securities
and other investments decreased from approximately HK$62.0 million to
approximately HK$2.9 million, mainly resulting from the decrease in sales of
gold bullions of approximately HK$58.3 million. Moreover, the Remaining
Group recorded a loss from changes in fair value of financial instruments held
for trading of approximately HK$40.1 million as a result of the global capital
market developments, during the second half of 2015.

Liquidity and financial resources

Total assets and net asset value of the Remaining Group as at 31 December
2015 were approximately HK$7,604.2 million and approximately HK$5,032.4

million, respectively.

As at 31 December 2015, the carrying amount of the Remaining Group’s
total borrowings amounted to approximately HK$2,465.0 million, of which

approximately HK$863.3 million were repayable within one year.

Total cash resources (including bank balances and cash and short-term bank
deposits) amounted to approximately HK$3,160.2 million as at 31 December
2015, the amount of which is larger than the borrowings of the Remaining
Group of approximately HK$2,465.0 million. Therefore, the Remaining Group

did not have any gearing on a net debt basis as at 31 December 2015.

Employees

As at 31 December 2015, the total number of staff employed was 26. During
2015, the level of its overall staff cost was approximately HK$28.6 million,
including share-based compensation of approximately HK$5.3 million. When
formulating staff salary and benefit policies, the Remaining Group gave
primary consideration to their individual performance and prevailing salary

levels in the market.

With a view to encouraging and rewarding contribution made by its staff,
the Remaining Group has adopted a share option scheme and believed that
this would be an effective tool for achieving this purpose. During 2015, the
Remaining Group granted 5,000,000 share options under such scheme to

executive and non-executive directors and certain other employees of it.
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Exchange rate exposure

During 2015, the Remaining Group’s assets and liabilities were mainly
denominated in Hong Kong Dollars, United States Dollars, Renminbi and
Australian Dollars. The Remaining Group has entered into relative hedging to
mitigate the foreign exchange rate risk and continued to closely monitor the
exposure.

Pledge of assets

As at 31 December 2015, the Remaining Group did not have any pledged
assets.

Contingent liabilities

As at 31 December 2015, the Remaining Group had no significant contingent
liabilities.

Material acquisitions and disposals

In February 2015, the Remaining Group disposed of its equity investment
of a total of 4,500,000 shares in Anhui Yangzi Floor Co., Ltd, at a price of
RMBS.5 per share in a series of transactions on the open market of National
Equities Exchange and Quotations, with a net profit of approximately HK$5.1
million recorded during the Year. The details are set out in the Company’s
announcement dated 13 February 2015.

In June 2015, the Remaining Group has entered into a subscription agreement
for the subscription of new non-redeemable, non-voting participating
shares of Neutron Property Fund Limited (“Neutron Property”), at an
aggregate subscription price of US$55 million. The details are set out in the
announcement of the Company dated 29 June 2015 and the circular of the
Company dated 14 August 2015.

In November 2015, the Remaining Group entered into a subscription agreement
for subscribing for an interest as a limited partner in Prosperity Risk Balanced
Fund LP with commitments of US$60 million (equivalent to approximately
HK$465 million). The details are set out in the announcement of the Company
dated 3 November 2015 and the circular of the Company dated 25 November
2015.

In December 2015, the Remaining Group entered into a loan agreement with
GR Realty, in relation to the provision of a loan in the principal amount of
US$37.5 million to GR Realty. The details are set out in the announcement of
the Company dated 10 December 2015 and the circular of the Company dated
24 December 2015.
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APPENDIX II UNAUDITED FINANCIAL INFORMATION
OF THE DISPOSAL GROUP

Set out below is the unaudited financial information of Chance Bright Limited (the
“Disposal Company”) and its interests in joint ventures (the “Disposal Group”) which
comprises the unaudited consolidated statements of financial position of the Disposal
Company as at 31 December 2013, 2014 and 2015 and the related unaudited consolidated
income statements and statements of comprehensive income, unaudited consolidated
statements of changes in equity and unaudited consolidated statements of cash flow for the
years ended 31 December 2013, 2014 and 2015 and certain explanatory notes (altogether

the “Unaudited Financial Information”).

The Unaudited Financial Information has been prepared in accordance with paragraph
14.68(2)(a)(i) of the Rules Governing the Listing of Securities on Stock Exchange and the

basis of preparation as set out in note 2 to the Unaudited Financial Information.

The Unaudited Financial Information is prepared by the Directors solely for the purpose
of inclusion in this circular in connection with the Disposal. The Company’s reporting
accountant, BDO Limited, has reviewed the Unaudited Financial Information of the
Disposal Group in accordance with Hong Kong Standard on Review Engagements 2410
“Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” and with reference to Practice Note 750 “Review of Financial Information under
the Hong Kong Listing Rules for a Very Substantial Disposal” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA™).

A review is substantially less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable the reporting accountant
to obtain assurance that the reporting accountant would become aware of all significant
matters that might be identified in an audit. Accordingly, the reporting accountant does
not express an audit opinion. Based on the review, nothing has come to their attention that
causes them to believe that the Unaudited Financial Information is not prepared, in all
material respects, in accordance with the basis of preparation as set out in note 2 to the

Unaudited Financial Information.
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APPENDIX II UNAUDITED FINANCIAL INFORMATION
OF THE DISPOSAL GROUP

UNAUDITED CONSOLIDATED INCOME STATEMENTS AND STATEMENTS OF
COMPREHENSIVE INCOME

For the year ended 31 December

2013 2014 2015
HKS$°000 HKS$°000 HKS$°000
Other income — 32 —
Other operating expenses 21) (22) (26)
Share of results of joint ventures 26,714 (30,173)  (1,014,398)
Profit/(Loss) before income tax 26,693 (30,163) (1,014,424)
Income tax — — —
Profit/(Loss) for the year 26,693 (30,163)  (1,014,424)
Other comprehensive income:
Item that may be subsequently reclassified to
profit or loss:
— Share of other comprehensive income of
joint ventures — — (61,344)
Other comprehensive income for the year — — (61,344)
Total comprehensive income for the year 26,693 (30,163)  (1,075,768)
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UNAUDITED FINANCIAL INFORMATION

OF THE DISPOSAL GROUP

UNAUDITED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

ASSETS AND LIABILITIES

Non-current assets

Interests in joint ventures

Current assets
Prepayments
Amount due from an immediate

holding company

Current liabilities
Other payables and accrued charges
Amount due to an immediate

holding company

Net current assets/(liabilities)

Net assets/(liabilities)

Share capital

Reserves

Total equity/(Capital deficiency)

As at 31 December

2013 2014 2015

Note HKS$°000 HKS$°000 HKS$°000
3 3,110 1,772,482 1,232,744
13 15 15

4 26,700 — —
26,713 15 15

8 8 8

4 — 1,772,837 2,308,867
8 1,772,845 2,308,875
26,705  (1,772,830)  (2,308,860)
29,815 (348)  (1,076,116)
29,815 (348)  (1,076,116)
29,815 (348)  (1,076,116)
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UNAUDITED FINANCIAL INFORMATION
OF THE DISPOSAL GROUP

UNAUDITED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

At 1 January 2013

Profit and total comprehensive

income for the year

Balance at 31 December 2013 and
1 January 2014

Loss and total comprehensive income

for the year

Balance at 31 December 2014 and
1 January 2015

Loss for the year

Other comprehensive income

Total comprehensive income for

the year

Balance at 31 December 2015

Retained Total

earnings/ equity/

Exchange  (Accumulated (Capital
Share capital reserve losses) deficiency)
HK$°000 HK$°000 HK$°000 HK$°000
— — 3,122 3,122

— — 26,693 26,693

— — 29,815 29,815
— — (30,163) (30,163)
— — (348) (348)
— — (1,014,424) (1,014,424)
— (61,344) — (61,344)
— (61,344) (1,014,424) (1,075,768)
— (61,344) (1,014,772) (1,076,116)
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APPENDIX II UNAUDITED FINANCIAL INFORMATION
OF THE DISPOSAL GROUP

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOW

For the year ended 31 December

2013 2014 2015
HKS$°000 HK$°000 HKS$°000
Cash flows from operating activities
Profit/(Loss) before income tax 26,693 (30,163)  (1,014,424)
Adjustment for:
Share of results of joint ventures (26,714) 30,173 1,014,398
Operating (loss)/profit before working
capital changes 21) 10 (26)
Increase in prepayments — (2) —
Decrease in amount due from a joint venture 869 — —
Net cash generated from/(used in)
operating activities 848 8 (26)
Cash flows from investing activities
Distribution from a joint venture 27,572 — —
Capital refund from a joint venture 2,746 — —
Capital contributions to joint ventures — (1,799,545) (536,004)
Net cash generated from/(used in) investing
activities 30,318 (1,799,545) (536,004)
Cash flows from financing activity
Changes in amount due from/to an immediate
holding company (31,166) 1,799,537 536,030
Net cash (used in)/generated from
financing activity (31,166) 1,799,537 536,030

Net change in cash and cash equivalent — — —

Cash and cash equivalent at beginning
of year — — —

Cash and cash equivalent at end of year — — —
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APPENDIX II UNAUDITED FINANCIAL INFORMATION

OF THE DISPOSAL GROUP

NOTES TO THE UNAUDITED FINANCIAL INFORMATION

1.

GENERAL INFORMATION

Chance Bright Limited (the “Disposal Company”) is a company incorporated in Cayman Islands and
registered as an exempted company with limited liability under the Companies Law of the Cayman
Islands.

On 19 May 2016, Gemini Investment (Holdings) Limited (the “Company”) and Xin Cai Global
Investment Limited (the “Buyer”), the immediate holding company of the Disposal Company entered
into a sale and purchase agreement for the disposal of entire issued share capital of the Disposal
Company and assignment of shareholder’s loan extended to the Disposal Company to the Buyer (the
“Disposal”).

The Disposal Company is an investment holding company.

Particulars of the principal companies now comprising the Disposal Group and its interests in joint
ventures (the “Disposal Group”) is set out in Note 3:

BASIS OF PREPARATION OF THE UNAUDITED FINANCIAL INFORMATION

The unaudited financial information of the Disposal Group for the three years ended 31 December
2013, 2014 and 2015 (the “Unaudited Financial Information”) has been prepared in accordance with
paragraph 14.68(2)(a)(i) of the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, and solely for the purposes of inclusion in the circular issued by the Company in
connection with the Disposal.

The amounts included in the Unaudited Financial Information has been recognised and measured in
accordance with the relevant accounting policies of the Company adopted in the preparation of the
consolidated financial statements of the Company and its subsidiaries for the relevant years or periods,
which conform with Hong Kong Financial Reporting Standards (“HKFRSs”) which include all HKFRSs,
Hong Kong Accounting Standard (“HKAS”) and Interpretations) issued by the HKICPA and accounting
principles generally accepted in Hong Kong. The Unaudited Financial Information has been prepared
under the historical cost convention. The Unaudited Financial Information is presented in Hong Kong
dollar (“HK$”) and all values are rounded to the nearest thousand (HK$’000) except when otherwise
indicated.

The Unaudited Financial Information does not contain sufficient information to constitute a complete
set of financial statements as defined in HKAS 1 “Presentation of Financial Statements” nor a set of
condensed financial statements as defined in HKAS 34 “Interim Financial Reporting” issued by the
HKICPA, and should be read in connection with the published annual financial statements of the Gemini
Investments (Holdings) Limited and its subsidiaries for the year ended 31 December 2015.

As at 31 December 2015, the net current liabilities of Disposal Group exceeded its current assets by
approximately HK$2,309 million. The Company has undertaken to provide continued financial support
to enable the Disposal Group to fulfil its financial liabilities when they fall due and not to demand
repayment of debt due from the Disposal Company until the Disposal Company is in a position to repay.
Accordingly, the Unaudited Financial Information has been prepared by the directors of the Company on
a going concern basis.
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OF THE DISPOSAL GROUP

3. INTEREST IN JOINT VENTURES

2013 2014 2015

HK$°000 HK$°000 HK$°000

At the beginning of the year 6,715 3,110 1,772,482

Capital contributions — 1,799,545 536,004
Dividend distribution (30,319) —

Share of post-acquisition profits/(losses) and
other comprehensive income 26,714 (30,173) (1,075,742)
At the end of the year 3,110 1,772,482 1,232,744

As at each end of the reporting periods, the Disposal Group has interests in the following significant

joint ventures:

Issued and

fully

Place of paid up

Name of joint venture incorporation capital

Sino Prosperity Real Estate Cayman Islands N/A
Limited

Sino Prosperity Real Estate Cayman Islands N/A

Advisor Limited

Proportion
of issued

share held Principal activity

50% Investment holdings

50% Investment advisory

Under HKFRS11, these joint arrangements are classified as joint ventures and have been included in the

Unaudited Financial Information of the Disposal Group using the equity method.

The summarised financial information in respect of the joint ventures is as follows:

Sino Prosperity Real Estate Limited 2013
HKS$°000

As at 31 December

Current assets 3,732
Non-current assets —
Current liabilities (2,782)

Non-current liabilities —

2014
HKS$’000

30,452,104
1,535,904

(17,730,768)

(10,304,226)

2015
HKS$’000

24,438,218

407,070
(17,371,585)
(4,869,820)

Net assets 950

3,953,014

2,603,883

Included in the above amounts are:
Cash and cash equivalents 3,732
Current financial liabilities (excluding trade and

other payable) —
Non-current financial liabilities (excluding other

payable and provision) —

683,602

(6,299,680)

(9,803,332)

1,073,461

(1,782,166)

(4,451,550)
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OF THE DISPOSAL GROUP

2013 2014 2015
HK$000 HKS$’000 HKS$’000
Year ended 31 December
Revenues 54,657 — 9,210,544
Loss for the year (7,169) (54,854) (2,024,225)
Other comprehensive income (321) — (122,693)
Total comprehensive income (7,490) (54,854) (2,146,918)
Included in the above amounts are:
Deprecation — — (3,673)
Interest income — 8 9,618
Interest expenses — — (53,540)
Income tax credit — — 82,854
Sino Prosperity Real Estate Advisor Limited 2013 2014 2015
HK$000 HKS$°000 HKS$’000
As at 31 December
Current assets 7,192 2,505 5,705
Non-current assets 368 155 157
Current liabilities (1,982) (2,570) (10,341)
Net assets/(liabilities) 5,578 90 (4,479)
Included in the above amounts are:
Cash and cash equivalents 3,329 2,094 2,427
Current financial liabilities (excluding trade and
other payable) (674) (1,924) (9,929)
Year ended 31 December
Revenues 10,372 4,073 —
Profit/(Loss) for the year 1,808 (5,531) (4,572)
Other comprehensive income 17 39 5
Total comprehensive income 1,825 (5,492) (4,567)
Included in the above amounts are:
Depreciation and amortisation 126 214 203
Interest income 2 2 —
Income tax credit 98) — —
4, AMOUNTS DUE FROM/TO AN IMMEDIATE HOLDING COMPANY

The amounts due are unsecured, interest-free and repayable on demand.
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INFORMATION OF THE REMAINING GROUP

UNAUDITED PRO FORMA FINANCIAL INFORMATION OF THE REMAINING GROUP

The unaudited pro forma financial information of the Gemini Investments (Holdings)
Limited (the “Company”) and its subsidiaries (hereinafter collectively referred to as the
“Group”) excluding Chance Bright Limited (the “Disposal Company”) and its interests
in joint ventures (the “Remaining Group”) (the “Unaudited Pro Forma Financial
Information”) presented below is prepared to illustrate (a) the financial position of the
Remaining Group as if the Disposal had been taken place on 31 December 2015 and (b)
the results and cash flows of the Remaining Group for the year ended 31 December 2015
as if the Disposal had been taken place on 1 January 2015. This Unaudited Pro Forma
Financial Information has been prepared for illustrative purpose only, and because of its
hypothetical nature does not purport to present the true picture of (i) the financial position
of the Remaining Group as at 31 December 2015 or at any future date had the Disposal
been taken place on 31 December 2015; or (ii) the results and cash flows of the Remaining
Group for the year ended 31 December 2015 or for any future period had the Disposal
been taken place on 1 January 2015.

The Unaudited Pro Forma Financial Information is prepared based on the audited
consolidated statement of financial position of the Group as at 31 December 2015, the
audited consolidated income statement and audited consolidated statement of cash flows of
the Group for the year ended 31 December 2015, and the unaudited financial information
of the Disposal Group set out in Appendix II to this Circular, after giving effect to pro
forma adjustments described in the notes and has been prepared in accordance with Rules
4.29 and 14.68(2)(a)(ii) of the Listing Rules.

DISCLOSURE UNDER SECTION 436 OF THE COMPANIES ORDINANCE

The audited consolidated statement of financial position of the Group as at 31 December
2015 included in the Unaudited Pro Forma Financial Information set out below in this
appendix does not constitute the Company’s statutory annual consolidated financial
statements for the year ended 31 December 2015 but is derived from those financial
statements. Further information relating to these statutory financial statements required to

be disclosed in accordance with section 436 of the Companies Ordinance is as follows:

1. The Company will deliver the financial statements for the year ended 31 December
2015 to the Registrar of Companies in due course as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Companies Ordinance.

2. The Company’s auditor has reported on these financial statements. The auditor’s
report was unqualified; which did not include a reference to any matters to which the
auditor drew attention by way of emphasis; and did not contain a statement under
either sections 406(2), 407(2) or 407(3) of the Companies Ordinance.
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UNAUDITED PRO FORMA FINANCIAL

INFORMATION OF THE REMAINING GROUP

UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF FINANCIAL
POSITION OF THE REMAINING GROUP

Non-current assets
[nvestment properties
Property, plant and equipment
Interests in joint ventures
Available-for-sale investments
Loan receivables

Current assets

Deposits, prepayments and other receivables

Loan receivables

Financial instruments held for trading
Short-term bank deposits

Bank balances and cash

Total assets

Current liabilities

Other payables and accrued charges
Amount due to a fellow subsidiary
Taxation payable

Borrowings

Net current assets

Total assets less current liabilities

Audited
consolidated
statement of

financial position
of the Group as at
31 December 2015
HK$000

(Note 1)

528,275
3,384
2,167,916
2,207,382
573,504

5,480,461

14,059
26,393
155,825
214,576
636,918

1,047,771

6,528,232

39,178
65,880
102
863,333

968,493

5,559,739

— 12 —

Notes

Pro forma
adjustments
HKS$000

(1,232,744)

1,156,600
(7,000)

Unaudited

pro forma
consolidated
statement of
financial position
of the Remaining
Group as at 31
December 2015
HKS$’000

528,275
3,384
935,172
2,207,382
573,504

4,247,717

14,044
26,393
155,825
214,576
1,786,518

2,197,356

6,445,073

39,170
65,880
102
863,333

968,485

1,208,871

5,476,588
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INFORMATION OF THE REMAINING GROUP

Capital and reserves
Share capital
Reserves

Total equity

Non-current liabilities
Borrowings
Deferred tax liabilities

Total equity and non-current liabilities

Audited
consolidated
statement of

financial position

of the Group as at
31 December 2015

HKS$ 000
(Note 1)

184,881
3,771,465

3,956,346

1,601,625
1,768

1,603,393

5,559,739

— I3 —

Pro forma

Notes adjustments
HKS$°000

3 (144,495)

3 61,344

Unaudited

pro forma
consolidated
statement of
financial position
of the Remaining
Group as at 31
December 2015
HKS$ 000

184,881
3,688,314

3,873,195

1,601,625
1,768

1,603,393

5,476,588
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INFORMATION OF THE REMAINING GROUP

UNAUDITED PRO FORMA CONSOLIDATED INCOME

THE REMAINING GROUP

Sales proceeds from disposal of financial
instruments held for trading

Turnover

Other income

Employee costs

Share-based compensation

Depreciation

Other expenses

Loss arising from changes in fair value of
financial instruments held for trading

Gain arising from changes in fair value of
investment properties

Gain on disposal of
available-for-sales investment

Share of results of joint ventures

Loss on disposal of a subsidiary

Finance costs

Loss before income tax
Income tax

Loss for the year

Loss for the year attributable to:
Owners of the Company

Audited
consolidated
income statement
of the Group for
the year ended

31 December 2015
HKS$’000

(Note 1)

736,687

20,633
15,776
(23,350)
(5.264)
(1,785)
(36,650)

(40,111)
9,728

5,084
(988,290)

(90,780)

(1,133,009)
(2.238)

(1,135,247)

(1,135,247

Losses per share for loss attributable to owners

of the Company
— basic (HK dollars)
— diluted (HK dollars)

(2.52)
N/A
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Pro forma
Notes
HKS$'000

4 1,014,398
5 (549.878)

STATEMENT OF

Unaudited

pro forma
consolidated
income statement
of the Remaining
Group for the
year ended

adjustments 31 December 2015

HKS$ 000

736,687

22,633
15,776

5,084
26,108
(549.878)
(90,780)

(668.489)
(223%)

(670,727)

(670,727)

(150)
N/A
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INFORMATION OF THE REMAINING GROUP

©)

UNAUDITED PRO FORMA CONSOLIDATED

STATEMENT OF CASH

FLOWS OF THE REMAINING GROUP

Cash flows from operating activities
Loss before income tax

Adjustments for:

Depreciation

Loss arising from changes in fair value of
financial instruments held for trading

Share-based compensation

Share of results of joint ventures

Gain arising from changes in fair value of
investment properties

Finance costs

Interest income from bank deposits

Other interest income

Gain on disposal from available-for-sale
investment

Loss on disposal of a subsidiary

Operating loss before working capital changes

Decrease in deposits and prepayments

Decrease in amount due from immediate
holding company

Increase in financial instruments held for
trading

Decrease in other payables and accrued charges

Cash used in operations
Income tax paid

Net cash used in operating activities

Unaudited

pro forma

Audited consolidated
consolidated statement of

cash flows of the
Remaining Group

statement of
cash flows of the

Group for the for the year
year ended Pro forma ended
31 December 2015 Notes adjustments 31 December 2015
HKS$000 HKS$°000 HKS$ 000
(Note 1)
(1,133,009) 4 1,014,398 (668,489)
5 (549,878)

1,785 1,785
40,111 40,111
5,264 5,264
988,290 4 (1,014,398) (26,108)
(9,728) (9,728)
90,780 90,780
(2,245) (2,245)
(13,447 (13,447)
(5,084) (5,084)

— 5 549,878 549,878
(37,283) (37,283)
4,401 4,401
2,910 2,910
(81,225) (81,225)
(35,561) (35,561)
(146,758) (146,758)
(580) (580)
(147,338) (147,338)
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INFORMATION OF THE REMAINING GROUP

Unaudited
pro forma
Audited consolidated
consolidated statement of
statement of cash flows of the
cash flows of the Remaining Group
Group for the for the year
year ended Pro forma ended
31 December 2015 Notes adjustments 31 December 2015
HKS$'000 HKS$°000 HKS$ 000
(Note 1)
Cash flows from investing activities
Purchase of property, plant and equipment (2,269) (2,269)
Acquisition of available-for-sale investments (929,976) (929,976)
Capital contributions to joint ventures (1,441,267) (1,441,267)
Distribution from a joint venture 10,150 10,150
Loans advanced to investee, trustee, joint venture
and member of a joint venture (599,897) (599,897)
Proceeds from disposal of available-for-sale
investment 31,333 31,333
Proceeds from disposal of a subsidiary — b 1,229,611 1,229,611
Transaction fees paid in relation to the Disposal — h) (7,000) (7,000
Interest received 5217 5217
Net cash used in investing activities (2,926,709) (1,704,098)
Cash flows from financing activities
New loans raised 2,744,135 2,744,135
Repayment of borrowings (1,000,000) (1,000,000)
Repayment of obligation under finance lease (46) (46)
Interest paid (42,694) (42,694)
Advance from a fellow subsidiary 65,880 05,880
Proceeds from exercise of share options 2,839 2,839
Net cash generated from financing activities 1,770,114 1,770,114
Net decrease in cash and cash equivalents (1,303,933) (81,322)
Cash and cash equivalents at beginning of the
year 2,157,863 2,157,863
Effect of foreign exchange rate changes (2,436) (2,436)
Cash and cash equivalents at end of the year 851,494 2,074,105
Analysis of the balances of cash and cash
equivalents
Short-term bank deposits 214,576 214,576
Bank balances and cash 636,918 1,859,529
851,494 2,074,105
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(D) NOTES TO THE UNAUDITED PRO FORMA FINANCIAL INFORMATION
OF THE REMAINING GROUP

1. The audited consolidated statement of financial position of the Group as at 31
December 2015, the audited consolidated income statement and the audited
consolidated statement of cash flows of the Group for the year ended 31
December 2015 are extracted without adjustment from the published annual

report of the Company for the year ended 31 December 2015.

2. The adjustment represents the exclusion of the assets and liabilities, except
the shareholder’s loan (note 3 (c)) which was eliminated in the consolidated
statement of financial position of the Group, of the Disposal Company and its
interests in joint ventures (the “Disposal Group”) as at 31 December 2015,

assuming the Disposal had been taken place on 31 December 2015.

3. The adjustment reflects the estimated result on the Disposal as if the Disposal
had been taken place on 31 December 2015. The calculation of the estimated

loss on the Disposal is as follows:

HK$’000

Cash consideration for the Disposal (a) 1,156,600
Net liabilities of the Disposal Group

as at 31 December 2015 (b) 1,076,116

Assignment of shareholder’s loan to the buyer (¢) (2,308,867)

Estimated direct expenses in relation of the Disposal (d) (7,000)

Estimated loss on the Disposal before release of the

cumulative exchange reserve attributable to the Disposal

Group (83,151)
Release of the cumulative exchange reserve attributable to the

Disposal Group upon completion of the Disposal (61,344)

Estimated loss on the Disposal as at 31 December 2015 (144,495)

(a) Pursuant to the terms of the Agreement, the cash consideration is RMB970,000,000.
It is converted to HK$ at HK$1.0000 to RMBO0.8387, being the closing exchange rate
of RMB against HKS$ as at 31 December 2015, and is equivalent to approximately
HK$1,156,600,000, because the Disposal was assumed to have taken place on 31
December 2015.

— II-7 —



APPENDIX III UNAUDITED PRO FORMA FINANCIAL
INFORMATION OF THE REMAINING GROUP

(b) The net liabilities of the Disposal Group as at 31 December 2015 are extracted from the
unaudited consolidated statement of financial position of the Disposal Group as at 31
December 2015, as set out in Appendix II to this Circular.

(c) The amount represents the aggregate amount of the loans and net amount due and owing
by the Disposal Company to the Company as at 31 December 2015. Pursuant to the
terms of the Agreement, the Company would assign these loans and amount due from the
Disposal Company to the buyer upon the Disposal.

(d) The Company incurred certain transaction fees in relation to the Disposal, such as fee
incurred for financial advisory, legal and professional service and valuation service,
amounting to approximately HK$7,000,000 for the year ended 31 December 2015 and
have been fully settled on that date.

This adjustment has no continuing effect on the financial statement of the Group in
subsequent years.

4. Assuming the Disposal had taken place on 1 January 2015, the Group will
cease to have control over the Disposal Group. The adjustment reflects the
reversal of share of results of joint ventures for the year ended 31 December
2015 of approximately HK$1,014,398,000 which is calculated based on 50%
of the net loss of a joint venture of approximately HK$2,028,796,000 owned
by the Disposal Group and accounted for as interests in joint ventures in the

Group.

5. The adjustment reflects the estimated result on the Disposal as if the Disposal
had been taken place on 1 January 2015. The calculation of the estimated loss

on the Disposal is as follows:

HK$°000

Cash consideration for the Disposal (a) 1,229,611
Net liabilities of the Disposal Group

as at 1 January 2015 (b) 348

Assignment of shareholder’s loan to the buyer (¢) (1,772,837)

Estimated direct expenses in relation of the Disposal (d) (7,000)

Estimated loss on the Disposal as at 1 January 2015 (549,878)

(a) Pursuant to the terms of the Agreement, the cash consideration is RMB970,000,000. It is
converted to HK$ at HK$1.0000 to RMBO0.7889, being the closing exchange rate of RMB
against HKS$ as at 1 January 2015, and is equivalent to approximately HK$1,229,611,000,
because the Disposal was assumed to have taken place on 1 January 2015.
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(b)

(©

(d)

The net liabilities of the Disposal Group as at 1 January 2015 are extracted from the
unaudited consolidated statement of financial position of the Disposal Group as at 31
December 2014, as set out in Appendix II to this Circular.

The amount represents the aggregate amount of the loans and net amount due and owing
by the Disposal Company to the Company as at 1 January 2015. Pursuant to the terms
of the Agreement, the Company would transfer these loans and amount due from the
Disposal Company to the buyer upon the Disposal.

The Company incurred certain transaction fees in relation to the Disposal, such as fee
incurred for financial advisory, legal and professional service and valuation service,
amounting to approximately HK$7,000,000 for the year ended 31 December 2015 and
have been fully settled on the transaction date.

This adjustment has no continuing effect on the financial statement of the Group in
subsequent years.
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The following is the text of a report from BDO Limited, the independent reporting
accountant, in respect of the unaudited pro forma financial information of the Remaining

Group as set out in this Appendix and prepared for the sole purpose of inclusion in this

circular.
Tel : +852 2218 8288 25t Floor Wing On Centre
Fax: +852 2815 2239 111 Connaught Road Central
www.bdo.com.hk Hong Kong
|
BEE : +852 2218 8288 BEATHEPIEE
{85 : +852 2815 2239 KLZAI2518

www.bdo.com.hk

The Board of Directors

Gemini Investments (Holdings) Limited
Suite 3902, 39th Floor

Tower One, Lippo Centre

89 Queensway

Hong Kong

Dear Sirs

We have completed our assurance engagement to report on the compilation of unaudited
pro forma financial information of Gemini Investments (Holdings) Limited (the
“Company”) and its subsidiaries (hereinafter collectively referred to as the “Group”)
excluding Chance Bright Limited and its joint ventures (the “Remaining Group”) prepared
by the directors of the Company (the “Directors”) for illustrative purposes only. The
unaudited pro forma financial information consists of the unaudited pro forma consolidated
statement of financial position as at 31 December 2015, unaudited pro forma consolidated
income statement and unaudited pro forma consolidated statement of cash flows for the
year ended 31 December 2015, and related notes as set out on pages I11-2 to III-9 of the
circular (the “Circular”) issued by the Company dated 10 June 2016 (the “Unaudited
Pro Forma Financial Information). The applicable criteria on the basis of which the
Directors have compiled the Unaudited Pro Forma Financial Information are described on

page I11-1 of the Circular.

The Unaudited Pro Forma Financial Information has been compiled by the Directors
to illustrate the impact of the disposal of entire issued share capital of Chance Bright
Limited and assignment of the shareholder’s loan extended to Chance Bright Limited (the

“Disposal”) on the Group’s financial position as at 31 December 2015 and the Group’s

BDO Limited
ERUERSGHMEBRARAR

BDO Limited, a Hong Kong limited company, is a member of BDO International Limited, a UK company limited by guarantee,
and forms part of the international BDO network of independent member firms.

— H1I-10 —



APPENDIX III UNAUDITED PRO FORMA FINANCIAL
INFORMATION OF THE REMAINING GROUP

financial performance and cash flows for the year ended 31 December 2015 as if the
Disposal had taken place at 31 December 2015 and 1 January 2015, respectively. As part
of this process, information about the Group’s financial position, financial performance
and cash flows has been extracted by the Directors from the Group’s financial statements
for the year ended 31 December 2015, on which an independent auditor’s report has been
published.

DIRECTORS’ RESPONSIBILITY FOR THE PRO FORMA FINANCIAL
INFORMATION

The Directors are responsible for compiling the Unaudited Pro Forma Financial
Information in accordance with paragraph 4.29 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) and with
reference to Accounting Guideline 7 Preparation of Pro Forma Financial Information for
Inclusion in Investment Circulars (“AG 7”) issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA™).

OUR INDEPENDENCE AND QUALITY CONTROL

We have complied with the independence and other ethical requirement of the Code
of Ethics for Professional Accountants issued by the HKICPA, which is founded on
fundamental principles of integrity, objectivity, professional competence and due care,

confidentiality and professional behavior.

The firm applies Hong Kong Standard on Quality Control 1 and accordingly maintains a
comprehensive system of quality control including documented policies and procedures
regarding compliance with ethical requirements, professional standards and applicable legal

and regulatory requirements.

REPORTING ACCOUNTANT’S RESPONSIBILITIES

Our responsibility is to express an opinion, as required by paragraph 4.29(7) of the Listing
Rules, on the Unaudited Pro Forma Financial Information and to report our opinion to you.
We do not accept any responsibility for any reports previously given by us on any financial
information used in the compilation of the Unaudited Pro Forma Financial Information
beyond that owed to those to whom those reports were addressed by us at the dates of their

issue.
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We conducted our engagement in accordance with Hong Kong Standard on Assurance
Engagements 3420, Assurance Engagements to Report on the Compilation of Pro Forma
Financial Information Included in a Prospectus, issued by the HKICPA. This standard
requires that the reporting accountants comply with ethical requirements and plan and
perform procedures to obtain reasonable assurance about whether the Directors have
compiled the Unaudited Pro Forma Financial Information in accordance with paragraph
4.29 of the Listing Rules and with reference to AG 7 issued by the HKICPA.

For purposes of this engagement, we are not responsible for updating or reissuing any
reports or opinions on any historical financial information used in compiling the Unaudited
Pro Forma Financial Information, nor have we, in the course of this engagement,
performed an audit or review of the financial information used in compiling the Unaudited

Pro Forma Financial Information.

The purpose of the Unaudited Pro Forma Financial Information included in the Circular
is solely to illustrate the impact of Disposal on unadjusted financial information of the
Group as if the Disposal had occurred or transaction had been undertaken at an earlier date
selected for purposes of the illustration. Accordingly, we do not provide any assurance that
the actual outcome of the Disposal at 31 December 2015 or 1 January 2015 would have

been as presented.

A reasonable assurance engagement to report on whether the Unaudited Pro Forma
Financial Information has been properly compiled on the basis of the applicable criteria
involves performing procedures to assess whether the applicable criteria used by the
Directors in the compilation of the Unaudited Pro Forma Financial Information provide a
reasonable basis for presenting the significant effects directly attributable to the Disposal,

and to obtain sufficient appropriate evidence about whether:

. The related unaudited pro forma adjustments give appropriate effect to those criteria;
and
. The Unaudited Pro Forma Financial Information reflects the proper application of

those adjustments to the unadjusted financial information.

The procedures selected depend on the reporting accountant’s judgement, having regard
to the reporting accountant’s understanding of the nature of the Group, the Disposal in
respect of which the Unaudited Pro Forma Financial Information has been compiled, and

other relevant engagement circumstances.
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The engagement also involves evaluating the overall presentation of the Unaudited Pro

Forma Financial Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

OPINION

In our opinion:

(a)  the Unaudited Pro Forma Financial Information has been properly compiled on the

basis stated;
(b)  such basis is consistent with the accounting policies of the Group; and
(c) the adjustments are appropriate for the purpose of the Unaudited Pro Forma Financial

Information as disclosed pursuant to paragraph 4.29(1) of the Listing Rules.

BDO Limited

Certified Public Accountants

Chow Tak Sing, Peter

Practising Certificate Number P04659

Hong Kong, 10 June 2016
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VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

The following is the text of a letter, summary of valuations and valuation certificates

prepared for the purpose of incorporation in this Circular received from DTZ Cushman &

Wakefield Limited, an independent property valuer, in connection with its opinion of value

of the property interests held by the Disposal Group as at 31 March 2016.

g 8 £ 17

"l' CUSHMAN & 16/F
(il WAKEFIELD Jardine House
1 Connaught Place

Central

Hong Kong

The Directors

10 June 2016

Gemini Investment (Holdings) Limited

Room 3902

39/F, Lippo Centre Tower 1

89 Queensway

Hong Kong

Dear Sirs,

Instructions, Purpose &
Date of Valuation

Basis of Valuation

In accordance with the instructions from Gemini Investment
(Holdings) Limited (the “Company”) for us to value the
properties in which Chance Bright Limited (# B & R
/v H] ) and its interests in joint ventures (the “Disposal
Group”) have interests in the People’s Republic of China
(the “PRC”), we confirm that we have inspected the
properties, made relevant enquiries and obtained such
further information as we consider necessary for the purpose
to provide you with our opinion of the values of such
properties as at 31 March 2016 (the “date of valuation™).

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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Valuation Assumptions

Method of Valuation

Our valuations exclude an 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 valuing the properties, we have complied with the
requirements set out in The HKIS Valuation Standards 2012
Edition published by the Hong Kong Institute of Surveyors.
We have also complied with all the requirements contained
in Chapter 5 and Practice Note 12 to the Rules Governing
the Listing of Securities of The Stock Exchange of Hong
Kong Limited.

Unless otherwise stated, in the course of our valuation of the
properties in the PRC, we have assumed that the transferable
land use rights of the properties for their respective terms
at nominal annual land use fees have been granted and
that any premium payable has already been fully paid. We
have relied on the information regarding the title to each
of the properties and the interests of the Disposal Group in
the properties. In valuing the properties, we have assumed
that the Disposal 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.

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.

We have mainly adopted Direct Comparison Method by
making reference to comparable sale evidences as available
on the market. For properties which are subject to tenancies,
we have also adopted Investment Method by capitalizing the
rents derived from the existing tenancies with due allowance

for any reversionary potential.
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Source of Information

Regarding the properties which are held by the Disposal
Group under development, we have valued on the basis
that each property will be developed and completed in
accordance with the Disposal Group’s latest development
proposals provided to us. We have assumed that all consents,
approvals 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. The development
value as if completed represents our opinion of the
aggregate value of the development assuming it had been
completed at the date of valuation. In arriving at the final
value of the property in existing state, we have also taken
into account the construction costs expended and the costs
that will be expended to reflect the quality of the completed

development.

We have been provided by the Disposal Group with extracts
of document copies in relation to the titles of the properties
and fundamental information for carrying out the valuations.
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
Disposal Group and the Company’s legal adviser, Fenxun
Law Office (5 %\ {3t fifi 85 %5 1 ) regarding the title to each
of the properties and the interests of the Disposal Group
in the properties in respect of the properties in the PRC.
We have accepted advice given by the Disposal Group on
such matters as planning approvals or statutory notices,
easements, tenure, identification of land and buildings,
completion date of buildings, number of units, particulars of
occupancy, development scheme, construction costs, tenancy
details, site and floor areas, interest attributable to the

Disposal Group and all other relevant matters.
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Title Investigation

Site Inspection

Dimensions, measurements and areas included in the
valuations 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 Disposal Group which is material to the valuations.
We were also advised by the Disposal Group that no material

facts have been omitted from the information provided.

We would point out that the copies of documents and
information of the properties provided to us are mainly
compiled in Chinese characters and the transliteration
into English represents our understanding of the contents.
We would therefore advise you to make reference to the
original Chinese editions of the documents and information
and consult your legal adviser regarding the legality and

interpretation of these documents and information.

Except extracted copies, we have not been provided with any
original title documents relating to the titles of the properties
in the PRC, and 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 information 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 Disposal Group

regarding the Disposal Group’s interests in the properties.

We have inspected the exterior and, wherever possible, the
interior of the properties. However, we have not carried out
any soil investigations to determine the suitability of the soil
conditions and the services etc. for any future development.
Our valuations are prepared on the assumption that these
aspects are satisfactory and that no extraordinary expenses
or delays will be incurred during the construction period.
Moreover, no structural survey has been made, but in the
course of our inspection, we did not note any serious defects.
We are, however, not able to report that the properties are
free of rot, infestation or other structural defects. No test was
carried out on any of the services. Our valuations are prepared

on the assumption that these aspects are satisfactory.
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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 areas shown on the

documents handed to us are correct.

Currency Unless otherwise stated, all monetary amounts indicated
herein our valuations are in Renminbi (“RMB”) which is the

official currency of the PRC.

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

Yours faithfully,
For and on behalf of
DTZ Cushman & Wakefield Limited

Andrew K.F. Chan

Registered Professional Surveyor (General Practice)
Registered China Real Estate Appraiser

MSc., MHKIS

Senior Director, Valuation & Advisory Services

Note: Mr. Andrew K. F. Chan is a Registered Professional Surveyor who has over 28 years of experience in
the valuation of properties in the PRC.
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SUMMARY OF VALUATIONS

Property

Group I — Properties held by the Disposal Group under development in the PRC

1. The portions of Ocean Century (Qinhuangdao)

(¥ « Wit 4 (2 5) ) under development,
Qinhuangdao, Hebei Province, the PRC

2. Phase 2 of Grand Canal Milestone (Hangzhou)
(B o KR (KiM)) , Gongshu District,
Hangzhou, Zhejiang Province, the PRC

3. Phase 2 of DREAMING LAND (Shanghai)
(37 « BAR( L¥)) , Fuyuan Road, Lane 885,
Baoshan District, Shanghai, the PRC

4. Phase 4 of Ocean Holiday Manor (Dalian)
(AR H & A 42 (X)) |, Jinshi IT Industrial
Park, Dalian Economic and Technological Area,
Dalian, Liaoning Province, the PRC

5. Phases 1B and 2 of Ocean City (Fushun)
(% 3% (ME)IE) ) , Jiangjungou, Shuncheng District,
Fushun, Liaoning Province, the PRC

6. Phases 1 and 2 of Elite Palace (£ KEG) ,
Yuangang Road, Tianhe District, Guangzhou,
Guangdong Province, the PRC

Sub-total of Group I:

Market value

in existing
state as at
31 March

2016

(RMB)

142,000,000

1,601,000,000

746,000,000

140,000,000

1,708,000,000

3,260,000,000

7,597,000,000
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Interest
attributable
to the
Disposal
Group
(%)

50

35

50

50

41.85

17.85

Market

value in
existing state
attributable

to the Disposal
Group as at
31 March
2016

(RMB)

71,000,000

560,350,000

373,000,000

70,000,000

714,798,000

581,910,000

2,371,058,000
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Market value
in existing
state as at
31 March

Property 2016
(RMB)

Interest
attributable
to the
Disposal
Group

(%)

Group II — Properties held by the Disposal Group for development in the PRC

10.

The remaining portions of Phase 1 496,000,000
and the whole of Phase 3 of Ocean Beach

(Zhenjiang) (% 1 « 22 i BE ($171) ) , Bast of

Guantangqiao Road, South of Guyang Road,

Zhenjiang, Jiangsu Province, the PRC

The undeveloped land portions of Ocean Century 309,000,000
(Qinhuangdao) (J&V¥ « B H AL (REE)),
Qinhuangdao, Hebei Province, the PRC

Phases 3 and 4 of Ocean City (Fushun) 300,000,000
(% 3% (MEIE) ) , Jiangjungou, Shuncheng District,

Fushun, Liaoning Province, the PRC

The undeveloped land portions 143,000,000
of Phase 3 of Ocean Holiday Manor (Dalian)

(i VR H 2 HE R (X)), Jinshi IT Industrial

Park, Dalian Economic and Technological Area,

Dalian, Liaoning Province, the PRC

Sub-total of Group II: 1,248,000,000
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27.5

50

41.85

50

Market

value in
existing state
attributable

to the Disposal
Group as at
31 March
2016

(RMB)

136,400,000

154,500,000

125,550,000

71,500,000

487,950,000
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Market value
in existing
state as at
31 March

Property 2016
(RMB)

Interest
attributable
to the
Disposal
Group

(%)

Group IIT — Completed properties held by the Disposal Group for sale in the PRC

11.

12.

13.

14.

15.

16.

The unsold completed portions of Ocean Century 909,000,000
(Qinhuangdao) (¥ « WAL (RES)),

Qinhuangdao,

Hebei Province, the PRC

The unsold completed portions of Wan Hai Yi Hao 23,000,000
(Qinhuangdao) (¥ 1 9% (% 2 5) , Qinhuangdao,
Hebei Province, the PRC

The unsold completed portions of Ocean 1,184,000,000
Honored Chateau (Qingdao) (/A (F5),

No. 23 Yanerdao Road, Shinan District,

Qingdao, Shandong Province, the PRC

The unsold completed portions of Grand Canal 3,200,000
Milestone (Hangzhou) (% ¥ « KRR (hiM)),

Gongshu District, Hangzhou, Zhejiang Province,

the PRC

The unsold completed portions of Ocean Chanson 1,249,000,000
Mansion (Shanghai) (%7 « FREIZ (L)),

Yangtai Road, Lvlong Road, Planned Meipu Road,

Yanghang Town, Baoshan District, Shanghai,

the PRC

The unsold completed portions of BOND CASTLE  1,319,000,000

(Shanghai) (72 7F « % ( L)), Fuyuan Road,
Lane 885, Baoshan District, Shanghai, the PRC
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50

50

48.5

35

50

50

Market

value in
existing state
attributable

to the Disposal
Group as at
31 March
2016

(RMB)

454,500,000

11,500,000

574,240,000

1,120,000

624,500,000

659,500,000
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Market value

in existing

Interest
attributable  to the Disposal

Market
value in
existing state
attributable

state as at to the Group as at
31 March Disposal 31 March
Property 2016 Group 2016
(RMB) (%) (RMB)
17.  Phase 1 of DREAMING LAND (Shanghai) 549,000,000 50 274,500,000
(%7 o JEHF( 198) —) , Fuyuan Road, Lane 885,
Baoshan District, Shanghai, the PRC
18. The unsold completed portions of Phases 1, 2 and 3 192,000,000 50 96,000,000
of Ocean Holiday Manor (Dalian) (% # (i H &
AEHER (K38) ), Jinshi IT Industrial Park, Dalian
Economic and Technological Area, Dalian,
Liaoning Province, the PRC
19.  The unsold completed portions of Ocean TIMES 29,550,000 50 14,775,000
(Dalian) (% ¥ IR (L3 (K 2) ) , East of No. 8 Road,
University Town, Dalian Development Area,
Dalian, Liaoning Province, the PRC
20.  The unsold completed portions of Phase 1A 36,000,000 41.85 15,066,000
of Ocean City (Fushun) (% {3 (E)E) ) ,
Jiangjungou, Shuncheng District, Fushun, Liaoning
Province, the PRC
21. The unsold completed portions of Phases 1 and 2 491,000,000 27.5 135,025,000
of Ocean Beach (Zhenjiang) (& ¥ « 7 2 i B (81
71)), East of Guantanggiao Road, South of Guyang
Road, Zhenjiang, Jiangsu Province,
the PRC
Sub-total of Group III: 5,984,750,000 2,860,726,000
Grand total: 14,829,750,000 5,719,734,000
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VALUATION CERTIFICATE

Group I — Properties held by the Disposal Group under development in the PRC

Market value in

Description and Particulars of existing state as at

Property tenure occupancy 31 March 2016

1. The portions of The property comprises portions of an As at the date RMB142,000,000
Ocean Century enlarged reconstruction project being of valuation, the
(Qinhuangdao) developed in phases. property was under ~ (50% interest
(R TF « 4 construction and attributable to
(ZE5)) under The property is close to the seaside and ~ scheduled to be the Disposal Group:
development, close to the Olympic Sporting Center. completed in phases ~ RMB71,000,000)
Qinhuangdao, Hebei in 2017.

Province, the PRC The environment is good. The property
is 5 km away from the center of Harbor
District where the commercial atmosphere
is yet to be developed.

The property is planned to be developed
into a mixed use development to comprise
residential, basement and car parking

spaces.
According to the information provided by

the Disposal Group, the proposed gross
floor area of the property is as follows:

Proposed Gross

Use Floor Area

(sq m)
Residential 161,250.95
Car park 8,954.88
Total: 170,205.83

The land use rights of the property have
been granted for terms due to expire on
14 November 2052 for commercial and

financial use and 14 November 2082 for

residential use.
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Notes:

M

2

3)

C))

(%)

(6)

(N

)

Pursuant to a State-owned Land Use Rights Certificate, the land use rights of parts of the reconstruction
project, comprising a total site area of 69,442.41 sq m, have been vested in % 2 &5 17/ 1 B 3 = H &= B
4 R/~ 7] (Qinhuangdao Ocean Land Development Company Limited*). The details are as follows:

Certificate No. Site Area Use Land Use Term Expiry
(sq m)
2013001 Residential/Retail  Retail: 14 November 2052
69,442 .41 Residential: 14 November 2082
69,442.41

The salient points of Grant Contract for State-owned Land Use Rights and Supplementary Contract
of Grant Contract of State-owned Land Use Rights entered into between Qinhuangdao Municipal
Land Resources Administration Bureau (the “Grantor”) and 788 517 B 35 1 & BB A R )
(Qinhuangdao Ocean Land Development Company Limited*) (the “Grantee”) on 14 November 2012 are
summarized below:

(1) Location : Plot No. 3-3 West Baitaling Village reconstruction project,
West Side Jingwen Road, Haigang District

(i1) Site Area 1 69,442.41 sqm

(iii)  Use : Commercial and residential

(iv) Land Premium : RMB401,799,539

(v) Land Use Term : 40 years for commercial use, 70 years for residential use

(vi) Permitted Gross Floor Area : < 173,606 sq m

(vii)  Building covenant : To complete construction by 14 November 2016

According to Planning Permit for Construction Use of Land No. 130302200902021 dated 3 July 2009,
the proposed construction land use of portion of the reconstruction project complies with the town
planning requirements and permission for construction of a total gross site area of 621,435.97 sq m
has been granted to ZEESHEHEXFEMEMBEAIRAT (Qinhuangdao Ocean Land Development
Company Limited*).

According to Planning Permit for Construction Works No. 130302201503003 dated 15 January 2015, the
construction works of the property, with a gross floor area of 30,776.38 sq m, are in compliance with the
construction works requirements and have been approved.

According to Commencement Permit for Construction Works No. 130301201506100101 issued by
Qinhuangdao Construction Bureau on 10 June 2015, parts of the reconstruction project with a gross floor

area of 30,776.38 sq m have been permitted for commencement of construction.

According to Pre-sale Permit No. 2015019 dated 12 June 2015, the area of portions of the reconstruction
project permitted for pre-sale is 30,344.48 sq m.

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 29,515.96 sq m have been committed for sale at a total consideration of RMB161,564,266.

We have included such portions in our valuation and taken into account such amount.

The development value as if completed as at 31 March 2016 was approximately RMB1,048,000,000.
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APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

)

(10)

(1)

(12)

(13)

%

According to the information provided by the Disposal Group, the expended construction cost as at 31

March 2016 was approximately RMB74,000,000. The estimated total construction cost was approximately

RMB696,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(i)

(iii)

(iv)

v)

ZREEMHETEREER MEMEAR2A A (Qinhuangdao Ocean Land Development Company
Limited*) has obtained the land use rights of the property and is the legal land user of the
property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, 7% 5 /&1 ¥ B ¥ 575 1A B354 PR A )
(Qinhuangdao Ocean Land Development Company Limited*) has the rights to occupy, use, lease
or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by Zs & &7 B 25 M B85 A R 2 7] (Qinhuangdao Ocean
Land Development Company Limited*) mentioned above has been legally approved by relevant
government departments without being repealed, modified and abolished. Z& 2 [ T i V¢ B 2 7 Hh
P EE A RS 7] (Qinhuangdao Ocean Land Development Company Limited*) has been entitled
to develop the project in compliance with the relevant permits;

ZREEMEEREZER WEMEARAF (Qinhuangdao Ocean Land Development Company
Limited*) is entitled to pre-sell the property under construction within the pre-sale limit in
compliance with Pre-sale Permit;

Portions of the property are subject to a mortgage in favour of Postal Savings Bank of China
Hebei Province branch for a consideration of RMB400,000,000; and

As confirmed by # 2 K Wi iF B X5 M = P 8 A R 2 7 (Qinhuangdao Ocean Land
Development Company Limited*), except for the mortgage mentioned above, the land use rights
and projects under construction mentioned above are not subject to any foreclosure, mortgage or
restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Commencement Permit for Construction Works Yes
Pre-sale Permit Yes

Mr. Zien Ding, Assistant Manager of our Beijing Office, inspected the property in November 2015. He

has 3 years of experience in the valuation of properties in the PRC.

For identification purpose only
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APPENDIX IV

VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

Property

2. Phase 2 of Grand Canal
Milestone (Hangzhou)
(R« RIRHE
(M),

Gongshu District,
Hangzhou, Zhejiang
Province, the PRC

VALUATION CERTIFICATE

Description and
tenure

The property comprises Phase 2 of a
residential development being erected
over a piece of land with a site area of
34,116 sq m.

The property is on the edge of the Great
Canal. The environment is good. The
accessibility of the property is good. The

locality is reachable by taxies and buses.

The property is planned to be developed
into a villa development with car parking

spaces.

According to the information provided by
the Disposal Group, the proposed gross

floor area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Villa 22,825.00
Ancillary 29,300.23
Total: 52,125.23

The land use rights of the property have
been granted for terms due to expire
on 30 May 2081 for residential use and
30 May 2051 for public services and

amenities.
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Particulars of
occupancy

As at the date of

valuation, the property
was under construction
and scheduled to be

completed in 2017.

Market value in
existing state as at
31 March 2016

RMB1,601,000,000

(35% interest
attributable

to the Disposal
Group:
RMB560,350,000)



APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

Notes:

(1

(2)

3)

C))

&)

(6)

@)

(®)

©)

(10)

According to State-owned Land Use Rights Certificate No. (2011) 100047 issued by Hangzhou Land
Resources Bureau on 8 June 2011, the land use rights of part of the property having a site area of 34,116
sq m have been vested in B JH % i 3 45 55 b A B %54 FIRA 7] (Hang Zhou Yuan Yang Lai Fu Real Estate
Development Company Limited*) for terms due to expire on 30 May 2081 for residential use and 30
May 2051 for public services and amenities.

The salient points of Grant Contract for State-owned Land Use Rights HTHZ (2007) No. 133 entered
into between Hangzhou Municipal Land Resources Administration Bureau (the “Grantor”) and %z ¥ i
A M2 F] (Sino Ocean Land Limited*) and Jb R38R @A R /A A (Beijing Life Builder Co., Ltd.*)
(collectively the “Grantee”) on 6 November 2007 are summarized below:

(1) Location : Junction of Xiaohe Road and Jiru Road

(i) Site Area : 89,002 sq m (Lot A: 34,116 sq m, Lot B: 50,953 sq m, Lot B1: 3,933 sq m)
(iii))  Use . Residential, public facilities and commercial and finance

(iv)  Land Premium : RMBI1,224,300,090

) Land Use Term : 70 years for residential use and 40 years for commercial use commencing

on the handover date of the land

Additionally, according to a supplementary agreement of the Grant Contract, the Grantee was changed
into UM % VA AR B M BI85 A5 IR /A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) on 26 February 2008.

According to Planning Permit for Construction Land No. 330100200900136 dated 20 March 2009,
the proposed construction land use of the property complies with the town planning requirements and
permission for construction of a total gross site area of 85,069 sq m has been granted to T JH %z ¥ 2K 4 5
7 B %545 FR 2> 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development Company Limited*).

According to Planning Permit for Construction Works No. 330100201500382 dated 20 October 2015,
the proposed construction works of the residential, communal and ancillary facilities of the development
with the town planning requirements and the permitted construction scale is 52,125.23 sq m.

According to Commencement Permit for Construction Works No. 330105201506050101 dated 20 October
2015, the construction works of residential, communal and ancillary facilities of the development comply
with the construction works commencement requirements and the total permitted gross floor area is
52,125.23 sq m.

According to Pre-sale Permit No. (2014)000108 dated 10 November 2014, the area of portions of the
reconstruction project permitted for pre-sale is 15,720.58 sq m.

According to the information provided by the Disposal Group, portions of the property with a total
gross floor area of approximately 13,051.90 sq m have been committed for sale at a total consideration
of RMB1,234,000,000. We have included such portions in our valuation and taken into account such
amount.

The development value as if completed as at 31 March 2016 was approximately RMB2,211,000,000.
According to the information provided by the Disposal Group, the expended construction cost as
at 31 March 2016 was approximately RMB254,000,000. The estimated total construction cost was

approximately RMB419,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 35% attributable interest in the property.
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APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

(1)

(12)

(13)

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(i)

(iii)

(iv)

oI 2 4 B L PE B ¥$ R A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) has obtained the land use rights of the property and is the legal land user of
the property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, W% i 46 45 5 Mo B 35 44 FR/A 7] (Hang
Zhou Yuan Yang Lai Fu Real Estate Development Company Limited*) has the rights to occupy,
use, lease or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by iM% ¥ 245 5 HiZE Pl #5 A BR /A 7] (Hang Zhou Yuan Yang
Lai Fu Real Estate Development Company Limited*) mentioned above has been legally approved
by relevant government departments without being repealed, modified and abolished. HiJH %
AR 5 i E B854 PR 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development Company
Limited*) has been entitled to develop the project in compliance with the relevant permits;

Wi 2 4 5 e B 88 R A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) is entitled to pre-sell the property under construction within the pre-sale
limit in compliance with Pre-sale Permit; and

As confirmed by BN ¥ 245 5 Mz Pl 545 BR S 7] (Hang Zhou Yuan Yang Lai Fu Real Estate
Development Company Limited*), the land use rights and projects under construction mentioned
above are not subject to any foreclosure, mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Commencement Permit for Construction Works Yes
Pre-sale Permit Yes

Mr. Delly Chen, Senior Valuer of our Hangzhou Office, inspected the property in April 2016. He has 3

years of experience in the valuation of properties in the PRC.

*  For identification purpose only
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APPENDIX IV

VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

Property

Phase 2 of
DREAMING
LAND (Shanghai)

(B TF - WBER (L))

Fuyuan Road,
Lane 885, Baoshan
District, Shanghai,
the PRC

VALUATION CERTIFICATE

Description and
tenure

The property comprises a villa
development being erected over a piece of
land with a site area of 107,824.90 sq m.

The property is situated in the sub-urban
area of Baoshan District in Shanghai
with several bus lines and subway access.
The environment is quite good and is
surrounded by Meilan Lake and Golf

Course.

The property is planned to be developed
into a villa development with car parking

spaces.

According to the information provided by
the Disposal Group, the proposed gross
floor area of the property is 27,610.33 sq

m.
The land use rights of the property have

been granted for a term due to expire on
2 October 2080 for residential use.
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Particulars of
occupancy

As at the date

of valuation, the
property was under
construction and
scheduled to be
completed in 2017.

Market value in
existing state as at
31 March 2016

RMB746,000,000

(50% interest
attributable to the
Disposal Group:
RMB373,000,000)



APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

Notes:

(1

(2)

3)

C))

(%)

(6)

)

(®)

©)

(10)

According to Shanghai Certificate of Real Estate Ownership No. (2011) 013970 issued by Shanghai
Planning, Land & Resources Administration Bureau and Shanghai Housing Security & Administration
Bureau on 1 April 2011, the land use rights of part of the property having a site area of 107,824.90 sq m
have been vested in %% &% B 2 A R /) 7 (Shanghai Yuan Xin Properties Co., Ltd.*) for a term due to
expire on 2 October 2080 for residential use.

The salient points of Grant Contract for State-owned Land Use Rights No. (2010)(30) entered into
between Shanghai Baoshan District Planning and Land Resources Administration Bureau (the “Grantor”)
and a2 % ¥ AR\ 7 (Shanghai Yuan Xin Properties Co., Ltd.*) (the “Grantee”) on 29 September

2010 are summarized below:

(1) Location . East to Meilan Lake Golf Course, South to Meilan Lake Golf
Course, West to Wuyuan Road, North to Shinian Village
Xiaoli Town

(i1) Site Area : 107,824.9 sq m

(iii)  Use : Residential

(iv)  Land Premium : RMBI1,377,300,000

) Land Use Term : 70 years commencing on the handover date of the land

(vi) Permitted Gross Floor Area : 64,694.94 sq m

According to Planning Permit for Construction Land No. (2011)EA31011320110464 dated 6 April 2011,
the proposed construction land use of the property complies with the town planning requirements and
permission for construction of a total gross site area of 107,824.9 sq m has been granted to I ¥fi# 55 %
Z#H PR/ 7] (Shanghai Yuan Xin Properties Co., Ltd.*).

According to Planning Permit for Construction Works No. (2011) FA31011320111855 dated 27
September 2011, the proposed construction works of the development comply with the town planning
requirements and the permitted construction scale is 139,235.90 sq m.

The property is portion of the aforesaid gross floor area.

According to Commencement Permit for Construction Works No. 1101BS0071D06 310113201103071319
dated 15 April 2015, the proposed construction works of the development comply with the construction
works commencement conditions with a total gross floor area of 54,776.39 sq m.

The property is portion of the aforesaid gross floor area.

According to Pre-sale Permit No. (2014)0000635 dated 10 November 2014, the area of portions of the
reconstruction project permitted for pre-sale is 53,146 sq m.

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of approximately 11,533.97 sq m have been committed for sale at a total consideration of
RMB378,427,922. We have included such portions in our valuation and taken into account such amount.
The development value as if completed as at 31 March 2016 was approximately RMB1,021,000,000.
According to the information provided by the Disposal Group, the expended construction cost as
at 31 March 2016 was approximately RMB230,000,000. The estimated total construction cost was

approximately RMB345,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.
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APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

(1)

(12)

(13)

*

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

)

(i)

(iii)

(iv)

)

L ZEEEAR /AT (Shanghai Yuan Xin Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, {42 £ &2 MR /A7) (Shanghai Yuan Xin Properties Co., Ltd.*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

The project under construction by | ifj# 22 5 24 R/ 7] (Shanghai Yuan Xin Properties Co.,

Ltd.*) mentioned above has been legally approved by relevant government departments without
being repealed, modified and abolished. % 5% B 264 [R/\ 7] (Shanghai Yuan Xin Properties
Co., Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

L ZEEEAR /AT (Shanghai Yuan Xin Properties Co., Ltd.*) is entitled to pre-sell the
property under construction within the pre-sale limit in compliance with Pre-sale Permit;

Parts of the property are subject to two mortgages in favour of Industrial Bank Wujiaochang sub-
branch for a consideration of RMB800,000,000; and

As confirmed by % 5% B 24 R\ A (Shanghai Yuan Xin Properties Co., Ltd.*), except for
the mortgage mentioned above, the land use rights and projects under construction mentioned
above are not subject to any foreclosure, mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

Certificate of Real Estate Ownership Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Commencement Permit for Construction Works Yes
Pre-sale Permit Yes

Mr. Rick Sun, Senior Manager of our Shanghai Office, inspected the property in May 2016. He has 11

years of experience in the valuation of properties in the PRC.

For identification purpose only
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APPENDIX IV VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

VALUATION CERTIFICATE

Market value in

Description and Particulars of existing state as at

Property tenure occupancy 31 March 2016

4. Phase 4 of Ocean Ocean Holiday Manor (Dalian) is erected ~ As at the date RMB140,000,000
Holiday on two pieces of land with a total site of valuation, the
Manor (Dalian) area of approximately 461,300 sq m property was under  (50% interest
(R A and is being developed in phases into a  construction and attributable to the
FANER CKHE)), composite development with car parking  scheduled to be Disposal Group:
Jinshi IT Industrial spaces. completed in late RMB70,000,000)
Park, Dalian Economic 2016.
and Technological The property is situated in the northwest

Area, Dalian, Liaoning of Jinshitan area. The property abuts
Province, the PRC Guanggu Road on the south, Project
Xintianjiayuan (>[I {£50) on the north,

and mountains on the east and west.

Developments in the vicinity mainly
comprise residential and townhouses, such
as Project Gold Pearl (4 f W¥), Boee
Brilliant Villas® Hill ({R{E B 511 , Jinshi
Beach Holiday Park (4 1% (/A )
interspersed with a few retail facilities.
The property is situated in Jinshitan
Scenic Spot. The environment is good.
Business types mainly include F&B and

entertainment.
The property comprises the portions of

Ocean Holiday Manor (Dalian) under

development.
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APPENDIX IV VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

According to the information provided by
the Disposal Group, the proposed gross

floor area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 31,511.12
Retail 1,911.69
Total: 33,422.81

The land use rights of the property have
been granted for terms due to expire on
25 March 2060 for residential use.

Notes:

@Y According to 2 State-owned Land Use Rights Certificates issued by Dalian State-owned Land Resources
and Housing Bureau Jinzhou New District Branch, the land use rights of the property with a total site
area of approximately 461,300 sq m have been vested in K% Z il & %A R/ 7 (Dalian Xinrong
Property Co., Ltd.*) for terms due to expire on 25 March 2060 for residential use. The details are as

follows:
Certificate No. Site Area Use Issue Date

(sq m)
(2011) 0016 80,273 Residential 23 March 2011
(2011) 0012 381,027 Residential 28 February 2011
Total 461,300
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APPENDIX IV VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

2) The salient points of Grant Contracts for State-owned Land Use Rights entered into between Dalian
State-owned Land Resources and Housing Bureau (the “Grantor”) and K 5/l & EH R/ A (Dalian
Xinrong Property Co., Ltd.) (the “Grantee”) on 26 March 2010 are summarized below:

Permitted
Land Gross Floor
Use Site Area Premium Area Land Use Term

(sq m) (RMB) (sqg m)

Residential 81,131 86,730,000 64,904.80 50 years commencing on the

handover date of the land
Residential 381,027 407,300,000 304,821.60
Total 462,158 494,030,000 369,726.40

3) According to Planning Permit for Construction Land No. 210213201010142 dated 24 November 2010,
the construction land use of portions of the development, in which the property constitutes part therein,
complies with the town planning requirements and permission for construction of a total gross site area
of 81,131 sq m has been granted to K #i5% il ‘& 2E4 [R /A 7] (Dalian Xinrong Property Co., Ltd.).

According to Planning Permit for Construction Land No. 210213201010143 dated 24 November 2010,
the construction land use of portions of the development, in which the property constitutes part therein,
complies with the town planning requirements and permission for construction of a total gross site area
of 381,027 sq m has been granted to K F5 il B A B/ 7 (Dalian Xinrong Property Co., Ltd.).

4) According to Planning Permit for Construction Works No0.210213201510097 dated 13 August 2015,
the construction works of the property comply with the town planning requirements and the permitted
construction scale is 33,435.59 sq m.

(5) According to Commencement Permit for Construction Works No0.210206201509080701 dated
8 September 2015, the construction works of the property comply with the construction works
commencement conditions and the total permitted gross floor area is 33,435.59 sq m.

(6) According to 2 Pre-sale Permits issued by Dalian Jinzhou New District State-owned Land Resources and
Housing Bureau, X # #Z il & 245 [R /A ] (Dalian Xinrong Property Co., Ltd.) was permitted for pre-sale

of portions of the property with details as follows:

Permit No. Pre-sale Area Issue Date

(sq m)
2015042 21,732.76 11 September 2015
2015050 11,700.83 15 October 2015

Total 33,433.59

(7) According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 9,299.23 sq m have been committed for sale at a total consideration of RMB53,454,583.
We have included such portions in our valuation and taken into account such amount.
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APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

)

)

(10)

(1

(12)

(13)

The development value as if completed as at 31 March 2016 was approximately RMB201,000,000.

According to the information provided by the Disposal Group, the expended construction cost as at 31

March 2016 was approximately RMB97,000,000. The estimated total construction cost was approximately

RMB128,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(i)

(iii)

(iv)

v)

KA EZERMR/AH (Dalian Xinrong Property Co., Ltd.) has obtained the land use rights
of the property and is the legal land user of the property. Full land premium was paid for
the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, K 2% il B 274 FR/\ Al (Dalian Xinrong Property Co., Ltd.) has the rights to occupy,
use, lease or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by K#H ZZ & 4G R/A 7 (Dalian Xinrong Property Co., Ltd.)
mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. K#H FZ [l & ¥ F R/l (Dalian Xinrong Property Co., Ltd.)
has been entitled to develop the project in compliance with the relevant permits;

KA EZERMR/AF (Dalian Xinrong Property Co., Ltd.) is entitled to pre-sell the property

under construction within the pre-sale limit in compliance with Pre-sale Permit;

Parts of the property are subject to a mortgage in favour of Bank of China Dalian Development
Zone branch for a consideration of RMB310,000,000; and

As confirmed by K#ZR & EAHR/AF (Dalian Xinrong Property Co., Ltd.), except for the
mortgage mentioned above, the land use rights and projects under construction mentioned above
are not subject to any foreclosure, mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Commencement Permit for Construction Works Yes
Pre-sale Permit Yes

Ms. Liven Xu, Associate Director of our Dalian Office, inspected the property in May 2016. She is a

Registered China Real Estate Appraiser and has 19 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

VALUATION CERTIFICATE

Property

Phases 1B and 2 of
Ocean City (Fushun)
(BT IR (H0E) )
Jiangjungou,
Shuncheng District,
Fushun, Liaoning
Province, the PRC

Description and
tenure

Phases 1B and 2 of Ocean City (Fushun)
are erected on five pieces of land with a
total site area of approximately 476,688
sq m being developed in phases into a

composite development with car parking

spaces.

Ocean City (Fushun) is located in
Jiangjungou which is located in the valley

and enjoys scenic views.

According to the information provided by
the Disposal Group, the proposed gross

floor area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 556,810.92
Retail 35,427.89
Resettlement flats 92,023.00
Others 19,976.00
Car park 12,846.00
Total: 717,083.81

The land use rights of the property have
been granted for various terms
(see Note (1) below)).
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Particulars of
occupancy

As at the date

of valuation, the
property was under
construction and
scheduled to be
completed in phases
in late 2016.

Market value in
existing state as at
31 March 2016

RMB1,708,000,000

(41.85% interest
attributable to the
Disposal Group:
RMB714,798,000)



APPENDIX IV

VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

Notes:

()

(2)

3)

According to 4 State-owned Land Use Rights Certificates dated 14 May 2012, 24 July 2013, 9 August
2013 and 25 April 2014, issued by the People’s Government of Fushun, the land use rights of four
parcels of land with a total site area of 476,688 sq m have been vested in JIE 78] & 34 PR/ A
(Fushun De Chuang Properties Co., Ltd.*) with details as follows:

Certificate No. Land Use and Expiry Date Site Area Issue Date
(sq m)

(2012)0170 Residential: 31 August 2081 166,882 14 May 2012
Commercial: 31 August 2051

(2014)0001 Residential: 15 May 2083 31,483 25 April 2014
Commercial: 15 May 2053

(2013)0154 Residential: 31 August 2081 161,076 24 July 2013
Commercial: 31 August 2051

(2013)0189 Residential: 29 January 2083 117,247 9 August 2013
Commercial: 29 January 2053
Total 476,688

According to 4 Grant Contracts of Land Use Rights, the property with a total site area of approximately
477,626 sq m have been contracted to be granted to EJIE 7 A & 24 L2\ 7] (Fushun De Chuang

Properties Co., Ltd.*):

Contract No. Site Area

(sq m)
2113022009a0024 31,483
2113022009a0024 166,882
2113022009a0024 162,014
2113022012A1901 117,247
Total 477,626

Plot Ratio Land Use Term
(vear)
2.2 Residential: 70
Commercial: 40
2.2 Residential: 70
Commercial: 40
2.2 Residential: 70
Commercial: 40
1.8 Residential: 70

Commercial: 40

Land Premium
(RMB)

42,228,600
112,213,100
85,057,400

77,390,000

316,889,100

According to 4 Planning Permits for Construction Land issued by Fushun Planning Bureau, the

construction with a total site area of 476,688 sq m is in compliance with the planning requirement with

details as follows:

Permit No.

21040020120012
20140020130067
21040020130030
21040020130029

Issue Date

4 May 2012

27 November 2013
24 May 2013

24 May 2013

Total
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Site Area
(sqg m)

166,882

31,483
161,076
117,247

476,688
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(4) According to 2 Planning Permits for Construction Works issued by Fushun Planning Bureau, the
construction works of the property with a total planned gross floor area of 299,601 sq m are in
compliance with the planning requirement with details as follows:

Permit No. Issue Date Gross Floor Area

(sq m)

21040020120023 16 August 2012 138,349
21040020130034 25 September 2013 161,252

Total 299,601

(5) According to 5 Permits for Commencement of Construction Works, the proposed construction works of

the development comply with the construction works commencement conditions and the total permitted
gross floor area is 383,585.9 sq m. The details are as follows:

Permit No. Issue Date Gross Floor Area

(sqg m)

210400201208312701 31 August 2013 134,823.0
210400201310183501 18 October 2013 70,272.0
201400201312100301 10 December 2013 90,980.0
210400201507201901 20 July 2015 73,563.0
210400201510200701 20 October 2015 13,947.9

Total 383,585.9

(6) According to 68 Pre-sale Permits, the area of portions of the reconstruction project permitted for pre-sale

is 210,821.71 sq m with details as follows:

Permit No. Plot Issue Date Gross Floor Area

(sq m)
XK2013247 69, site 3-1 25 October 2013 2,094.54
XK2013246 68, site 3-1 25 October 2013 738.41
XK2013245 67, site 3-1 25 October 2013 1,488.85
XK2013244 66, site 3-1 25 October 2013 2,119.13
XK2013243 65, site 3-1 25 October 2013 1,514.94
XK2013242 64, site 3-1 25 October 2013 1,419.02
XK2013241 63, site 3-1 25 October 2013 1,419.02
XK2013099 62, phase 1 6 May 2013 2,482.74
XK2013098 60, phase 1 6 May 2013 2,482.74
XK2013097 59, phase 1 6 May 2013 2,482.74
XK2013096 58, phase 1 6 May 2013 1,254.34
XK2012181 57#, site 3-1 11 September 2012 1,755.10
XK2012180 56#, site 3-1 11 September 2012 2,236.47
XK2012179 55#, site 3-1 11 September 2012 2,236.47
XK2012178 544, site 3-1 11 September 2012 4,101.16
XK2012177 53#, site 3-1 11 September 2012 4,101.16
XK2012176 52#, site 3-1 11 September 2012 2,694.70
XK2012175 51#, site 3-1 11 September 2012 2,694.70
XK2012174 50#, site 3-1 11 September 2012 2,092.00
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Permit No.

XK2012173
XK2012172
XK2012171
XK2012170
XK2012169
XK2012168
XK2012167
XK2012166
XK2012165
XK2012164
XK2012163
XK2012162
XK2013095
XK2013267
XK2013266
XK2013265
XK2013264
XK2013263
XK2013262
XK2013261
XK2013260
XK2013259
XK2013258
XK2013257
XK2013256
XK2013255
XK2013254
XK2013253
XK2013252
XK2013251
XK2013250
XK2013249
XK2013248
XK2013268
XK2014146
XK2014147
XK2014148
XK2014149
XK2014052
XK2014053
XK2014054
XK2014055
XK2014056
XK2014221
XK2014222
XK2014223
XK2015005
XK2015006
XK2015083

Plot Issue Date

49¢#, site 3-1 11 September 2012
48#, site 3-1 11 September 2012
47#, site 3-1 11 September 2012
46#, site 3-1 11 September 2012
45#, site 3-1 11 September 2012
44#, site 3-1 11 September 2012
43#, site 3-1 11 September 2012
42#, site 3-1 11 September 2012
41#, site 3-1 11 September 2012
40#, site 3-1 11 September 2012
394#, site 3-1 11 September 2012
38#, site 3-1 11 September 2012
374#, phase 1 6 May 2013

53, site 4 25 October 2013
52, site 4 25 October 2013
51, site 4 25 October 2013
50, site 4 25 October 2013
49, site 4 25 October 2013
48, site 4 25 October 2013
47, site 4 25 October 2013
45, site 4 25 October 2013
44, site 4 25 October 2013
43, site 4 25 October 2013
42, site 4 25 October 2013
41, site 4 25 October 2013
40, site 4 25 October 2013
39, site 4 25 October 2013
38, site 4 25 October 2013
37, site 4 25 October 2013
36, site 4 25 October 2013
35, site 4 25 October 2013
34, site 4 25 October 2013
33, site 4 25 October 2013
54, site 4 25 October 2013
3, site 4 29 July 2014

4, site 4 29 July 2014

5, site 4 29 July 2014

6, site 4 29 July 2014

21, site 4 6 June 2014

22, site 4 6 June 2014

23, site 4 6 June 2014

24, site 4 6 June 2014

25, site 4 6 June 2014

17, site 4 16 October 2014
19, site 4 16 October 2014
20, site 4 16 October 2014
2, phase 1 24 June 2015

26#, phase 1 4 June 2015

18#, phase 1 10 October 2015

Total
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Gross Floor Area

(sq m)

3,665.46
3,665.46
3,665.46
3,665.46
7,983.32
4,101.16
4,101.16
3,665.46
3,665.46
5,088.93
3,665.46
5,423.65
3,382.68
3,145.64
3,270.21
3,208.33
3,204.40
3,247.98
3,212.32
2,486.77
3,478.03
1,981.28
2,615.18
3,140.17
3,478.03
2,458.08
2,128.26
2,417.40
3,478.03
2,417.40
2,195.66
5,448.80
3,478.03
4,532.94
3,343.30
3,315.23
3,264.50
3,771.07
3,091.65
3,154.62
3,339.35
3,264.76
3,120.48
2,674.30
2,674.30
2,674.30
3,388.82
4,131.92
3,442.82

210,821.71
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(N

(®)

©)

(10)

(1)

(12)

(13)

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 180,517.62 sq m have been committed for sale at a total consideration of RMB780,016,008.
We have included such portions in our valuation and taken into account such amount.

The development value as if completed as at 31 March 2016 was approximately RMB3,241,000,000.

According to the information provided by the Disposal Group, the incurred construction cost as at
31 March 2016 was approximately RMB1,002,000,000. The estimated total construction cost was
approximately RMB1,905,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 41.85% attributable interest in the
property.

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

@) eI 7 ) & 2E AT BR 23 7] (Fushun De Chuang Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, %A & 245 FR/AF (Fushun De Chuang Properties Co., Ltd.*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

(ii) The project under construction by HEJIE % & & 2E45 R/ 7] (Fushun De Chuang Properties Co.,
Ltd.*) mentioned above has been legally approved by relevant government departments without
being repealed, modified and abolished. #ffJIE & & 24 R\ 7 (Fushun De Chuang Properties
Co., Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

(i)  #EEM A E 2GR/ F (Fushun De Chuang Properties Co., Ltd.*) is entitled to pre-sell the

property under construction within the pre-sale limit in compliance with Pre-sale Permit;

(iv)  Parts of the property are subject to a mortgage in favour of China Merchants Bank Shenyang
branch for a consideration of RMB400,000,000; and

(v) As confirmed by HEE{EE] & 24 R/AF] (Fushun De Chuang Properties Co., Ltd.*), except for
the mortgage mentioned above, the land use rights and projects under construction mentioned
above are not subject to any foreclosure, mortgage or restriction of other rights.

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

State-owned Land Use Rights Certificate Yes
Grant Contract of Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes (part)
Commencement Permit for Construction Works Yes (part)
Pre-sale Permit Yes (part)

Mr. Jeffery Wang, Senior Manager of our Shenyang Office, inspected the property in April 2016. He is a
Registered China Real Estate Appraiser and has 10 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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VALUATION CERTIFICATE

Market value in

Description and Particulars of existing state as at

Property tenure occupancy 31 March 2016

6.  Phases I and 2 The property comprises a residential and  As at the date RMB3,260,000,000
of Elite Palace commercial development being erected of valuation, the
(EHFKE), over a piece of land with a site area of property was under  (17.85% interest
Yuangang Road, 61,939.67 sq m. construction and attributable
Tianhe District, scheduled to be to the Disposal
Guangzhou, The property is situated in the urban area  completed in 2018. Group:
Guangdong Province,  of Tianhe District in Guangzhou with RMB3581,910,000)
the PRC several bus lines access. The environment

is fine and is surrounded by various

residential blocks.

The property is planned to be developed
into two phases. Phase 1 will comprise

10 residential blocks and car parking
spaces and Phase 2 will be a commercial
development to comprise office, retail and

car parking spaces.
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According to the information provided by
the Disposal Group, the proposed gross
floor area of the property is 316,372.94

sq m with details as follows:

Proposed
Gross Floor
Use Area
(sq m)

Phase 1
Residential 129,657.00
Retail 1,891.02

Kindergarten and

primary school 9,186.00
Others 16,059.92
Car park 46,749.00
Sub-total 203,542.94

Phase 2
Office 74,286.50
Retail 11,604.10
Others 7,511.40
Car park 19,428.00
Sub-total 112,830.00
Total: 316,372.94

The land use rights of the property have
been granted for terms due to expire on
27 July 2085 for residential use and 27
July 2055 for commercial, travelling and

entertaining uses.
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Notes:

(1

()

3)

C))

(%)

(6)

According to Certificate for the State-owned Land Use Rights No. (2015) 00410001 issued by
Guangzhou Land Resources and Planning Committee on 21 October 2015, the land use rights of the
property having a site area of 61,939.67 sq m have been vested in J& M| Tl % # 55 b 2 BH 35 A PR/ A
(Guangzhou Yuan Xiang Real Estate Development Co., Ltd.) for terms due to expire on 27 July 2085 for
residential use and 27 July 2055 for commercial, travelling and entertaining uses.

The salient points of Grant Contract for State-owned Land Use Rights No. 440106-2015-000001 entered
into between Bureau of Land Resources and Housing Management of Guangzhou Municipality (the
“Grantor”) and # A& AR/ F (New Profit Capital Investment Limited.) and Jb 5% i & EH
fRZyA] (Beijing Yuan Dong Xin Di Properties Co., Ltd.) (collectively the “Grantee”) dated 27 January

2015 are summarized below:

(1) Location : Yuangang Road, Tianhe District

(i1) Site Area : 61,940.00 sq m (34,356 sq m for residential use, 2,700 sq m for
public facility use, 7,700 sq m for school use, and 17,182 sq m
for commercial use)

(iii))  Use . Residential, public facility, school and commercial
(iv)  Land Premium : RMB2,791,680,000
) Land Use Term 1 70 years for residential and 40 years for commercial, travelling and
entertaining uses commencing on the handover date of the land
(vi) Permitted Gross Floor : 137,424 sq m for residential and 85,910 sq m for commercial
Area

According to Modification Agreement of Grant Contract for State-owned Land Use Rights No. 440106-
2015-000001 on 9 March 2015, the land use rights with a total site area of 61,940.00 sq m have been
transferred to J& M T3 %2 ¥ 55 4t 7€ B ¥ A PR /A 7] (Guangzhou Yuan Xiang Real Estate Development Co.,
Ltd.).

According to Planning Permit for Construction Land No. (2015)93 dated 18 May 2015, the proposed
construction land use of the property complies with the town planning requirements and permission for
construction of a total gross site area of 61,940.00 sq m has been granted to J& M| 117 2 ¥ 5 #th 75 B 3% A R
/A #] (Guangzhou Yuan Xiang Real Estate Development Co., Ltd.).

The development value as if completed as at 31 March 2016 was approximately RMB6,832,000,000.
According to the information provided by the Disposal Group, the expended construction cost as
at 31 March 2016 was approximately RMB176,000,000. The estimated total construction cost was

approximately RMB1,658,000,000. In the course of our valuation, we have allowed for such costs.

According to the Disposal Group, the Disposal Group holds a 17.85% attributable interest in the
property.
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(N

(®)

©)

%

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

@) JEE M T 0 S L E B BE AT BR /A 7] (Guangzhou Yuan Xiang Real Estate Development Co., Ltd.)
has obtained the land use rights of the property and is the legal land user of the property. Full
land premium was paid for the land use rights of granted land and State-owned Land Use Rights
Certificates have been obtained. According to its Grant Contract of Land Use Rights and State-
owned Land Use Rights Certificate, J& /i i 50 55 i B %5 45 FR /A 7] (Guangzhou Yuan Xiang
Real Estate Development Co., Ltd.) has the rights to occupy, use, lease or otherwise dispose of
the land use rights of the property within the land use term;

(ii) The project under construction by J&& M i ¥ 55 Hh & BA %847 FR/A 7] (Guangzhou Yuan Xiang
Real Estate Development Co., Ltd.) mentioned above has been legally approved by relevant
government departments without being repealed, modified and abolished. J& | 1% ¥ 55 b 7 B
A PR/ A (Guangzhou Yuan Xiang Real Estate Development Co., Ltd.) has been entitled to
develop the project in compliance with the relevant permits; and

(iii)  As confirmed by & M % # 5 o 2 B % 47 FR 2 7] (Guangzhou Yuan Xiang Real Estate
Development Co., Ltd.), except for the mortgage mentioned above, the land use rights and
projects under construction mentioned above are not subject to any foreclosure, mortgage or
restriction of other rights.

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

Certificate for the State-owned Land Use Rights Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes

Mr. Edison Xie, Senior Valuer of our Guangzhou Office, inspected the property in April 2016. He has 4
years of experience in the valuation of properties in the PRC.

For identification purpose only
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VALUATION CERTIFICATE

Group IT — Properties held by the Disposal Group for development in the PRC

Market value in
Description and Particulars of existing state as at
Property tenure occupancy 31 March 2016

7. The remaining portions The property comprises a piece of land As at the date of RMB496,000,000
of Phase 1 and the with a total site area of 102,757.20 sq m.  valuation, the property

whole of Phase 3 was vacant. (27.5% interest
of Ocean Beach The property is close to the Nanshan scenic attributable to the
(Zhenjiang) resort, which is a famous tourism attraction Disposal Group:
(BEVF o 7 2% 0] B in Zhenjiang. The property is characterized RMB136,400,000)

($H7T)), East of by tourism.

Guantanggiao Road,

South of Guyang Road, The property is planned to be developed
Zhenjiang, Jiangsu into a composite residential development to
Province, the PRC comprise residential and retail uses.

According to the information provided by
the Disposal Group, the proposed gross floor
area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 318,005
Retail 9,073
Total: 327,078

The land use rights of the property have
been granted for terms 70 years due to
expire on 29 September 2079 for residential
use, 50 years due to expire on 29 September
2059 for ancillary use and 40 years due

to expire on 29 September 2049 for
commercial use.
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Notes:

(1) According to State-owned Land Use Rights Certificate Nos. (2012) 6085 and (2016) 2007 issued
by Zhenjiang Land Resources Bureau on 11 June 2012 and 4 March 2016, the land use rights of the
property having a total site area of 102,757.20 sq m have been vested in % ¥ HiZE $HVL A PR/ & (Sino
Ocean Land (Zhenjiang) Limited*) for terms due to expire on 29 September 2079 for residential use,
due to expire on 29 September 2049 for commercial use and due to expire on 29 September 2059 for
ancillary use.

2) Details of Land Transfer Contract No. 2010-YYZJFHZ 003 entered into between $H YT 11 ¢ 48 % & R 5 8%
J&/\ F] (Zhenjiang Transportation Investment Construction Development Company*) (the “Transferor”)
and % VE b E 8171 A BR 2 7] (Sino Ocean Land (Zhenjiang) Limited*) (the “Transferee”) on 10
December 2010 are summarized below:

(1) Location : Zone of Guantang, Zhenjiang

(i1) Site Area © 328,319.50 sq m

(iii)  Use : Residential

(iv) Consideration : RMB1,400,000/mu

(v) Land Use Term : 40 years for commercial, 70 years for residential

3) According to Planning Permit for Construction Land No. 321100201300039 dated 17 October 2013,
the proposed construction land use of the property complies with the town planning requirements and
permission for construction of a total gross site area of 106,800 sq m has been granted to TV RS BEVT
A PR/ F] (Sino Ocean Land (Zhenjiang) Limited*).

(4) According to 5 Planning Permits for Construction Works issued by Zhenjiang Planning Bureau, the
proposed construction works of the property comply with the town planning requirements and the
permitted construction scale is 58,035.40 sq m. The details are as follows:

Permit No. Gross Floor Area Issue Date

(sq m)
321100201400071 11,857.20 25 February 2014
321100201400072 11,036.40 25 February 2014
321100201400073 11,460.20 25 February 2014
321100201400074 11,234.20 25 February 2014
321100201400075 12,447.40 25 February 2014

Total 58,035.40

%) According to the Disposal Group, the Disposal Group holds a 27.5% attributable interest in the property.

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

@) I VE L EE BHVT A BR A 7] (Sino Ocean Land (Zhenjiang) Limited*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, M ESHILH PR/ Al (Sino Ocean Land (Zhenjiang) Limited*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;
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(i)  The project under construction by % ¥ M & $5 VT 75 BR /& 7 (Sino Ocean Land (Zhenjiang)
Limited*) mentioned above has been legally approved by relevant government departments
without being repealed, modified and abolished. % ¥ #h & $H7L 4 PR /A 7] (Sino Ocean Land
(Zhenjiang) Limited*) has been entitled to develop the project in compliance with the relevant
permits; and

(ili)  As confirmed by % ¥ HE ST A R /A H (Sino Ocean Land (Zhenjiang) Limited*), the land
use rights and projects under construction mentioned above are not subject to any foreclosure,
mortgage or restriction of other rights.

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

State-owned Land Use Rights Certificate Yes
Land Transfer Contract Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes (part)
(8) The development cost is yet to be estimated yet as the design of the project is still at primitive stage.

9) Mr. David Zhu, Senior Valuer of our Shanghai Office, inspected the property in May 2016. He has 3
years of experience in the valuation of properties in the PRC.

*  For identification purpose only

—IV-34 —



APPENDIX IV

VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

Property

8. The undeveloped land
portions of Ocean
Century (Qinhuangdao)
(BT - A
(RER)),
Qinhuangdao, Hebei
Province, the PRC

VALUATION CERTIFICATE

Description and
tenure

The property comprises parts of the
undeveloped land portions of an enlarged
reconstruction project being developed in
phases.

The property is close to the seaside and
close to the Olympic Sporting Center.
The environment is good. The property

is 5 km away from the center of Harbor
District where the commercial atmosphere
is yet to be developed.

The property is planned to be developed
into a mixed use development to comprise
residential, retail and basement.

According to the information provided by
the Disposal Group, the proposed gross
floor area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 69,624.28
Retail 32,856.00
Basement 2,414.00
Resettlement Flat 3,600.00
Total: 108,494.28

The land use rights of the property have
been granted for terms due to expire on
14 November 2052 for commercial and
financial uses and 14 November 2082 for
residential use.
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Particulars of

As at the date of
valuation, the property
was undeveloped
land pending for

Market value in
existing state as at
31 March 2016

RMB309,000,000

(50% interest
attributable to the
Disposal Group:
RMB154,500,000)
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Notes:

(1

(2)

Pursuant to 3 State-owned Land Use Rights Certificates, the land use rights of parts of the reconstruction

project, comprising a total site area of 118,774.18 sq m of which the subject property constitutes
part therein, have been vested inZg 5[5 i g ¥ B 3 5 #b 7 B 88 4 FR 2 7] (Qinhuangdao Ocean Land
Development Company Limited*). The details are as follows:

Certificate No. Site area Use Expiry date
(sq m)

2012157 29,306.49 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

2013001 69,442.41 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

2012156 20,025.28 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

Total 118,774.18

The salient points of 3 Grant Contracts for State-owned Land Use Rights and Supplementary Contract

of Grant Contract of State-owned Land Use Rights entered into between Qinhuangdao Municipal
Land Resources Administration Bureau (the “Grantor”) and Z 5 &1 i 1 B 2E = # & B 25 A R A )
(Qinhuangdao Ocean Land Development Company Limited*) (the “Grantee”) on 14 November 2012 are

summarized below:

(1)

(i)
(iii)
(iv)
)
(vi)

(vii)
(i)
(i)
(iii)
(iv)
(v)
(vi)
(vii)

)

(i)
(iii)
(iv)
™)

Location

Site Area

Use

Land Premium

Land Use Term

Permitted Gross Floor
Area

Building covenant

Location

Site Area

Use

Land Premium

Land Use Term

Permitted Gross Floor
Area

Building covenant

Location

Site Area

Use

Land Premium
Land Use Term

Dao Nan Area, West Baitaling Village reconstruction project, South
Side Hebei Avenue, Haigang District

20,025.28 sq m

Commercial and residential

RMB115,867,930

40 years for commercial use, 70 years for residential use

< 50,063 sq m

To complete construction by 14 November 2016

Plot No. 4-5 West Baitaling Village reconstruction project, West
Side Jingwen Road, Haigang District

9,603.58 sq m

Commercial and residential

RMB1,462,793

40 years for commercial use, 70 years for residential use

< 24,008 sq m

To complete construction by 14 November 2016

Plot No. 5-2 West Baitaling Village reconstruction project, West
Side Wentan Road and North Side Hebei Avenue, Haigang
District

29,306.49 sq m

Commercial and residential

RMB169,569,780

40 years for commercial use, 70 years for residential use
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3)

C))

(5)
(6)

(N

(®)

*®

(vi) Permitted Gross Floor 1 < 73,266 sq m
Area
(vii)  Building covenant : To complete construction by 14 November 2016

According to Planning Permit for Construction Use of Land No. 130302200902021 dated 3 July 2009,
the proposed construction land use of portion of the reconstruction project complies with the town
planning requirements and permission for construction of a total gross site area of 621,435.97 sq m
has been granted to Z& 2 &7/ 1 & 3£ 5 b £ BH 4% 47 FR /A 7] (Qinhuangdao Ocean Land Development
Company Limited).

According to Planning Permit for Construction Works No. 130302201603004 dated 1 February 2016, the
construction works of the Plot No. 4-5 West Baitaling Village reconstruction project, West Side Jingwen
Road, Haigang District, with a gross floor area of 19,569 sq m, are in compliance with the construction
works requirements and have been approved.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

(i) Z R B E E b E B ¥4 R4 7 (Qinhuangdao Ocean Land Development Company
Limited*) has obtained the land use rights of the property and is the legal land user of the
property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, 2 & 5 i ¥ ¥ B 26 f5 b 7 BH 38 4 PR/ #)
(Qinhuangdao Ocean Land Development Company Limited*) has the rights to occupy, use, lease
or otherwise dispose of the land use rights of the property within the land use term;

(ii) The project under construction by Z 2 57/ B % 5 & B 354 B/ & (Qinhuangdao Ocean
Land Development Company Limited*) mentioned above has been legally approved by relevant
government departments without being repealed, modified and abolished. Z& & &1l i i B 257 b
& P35 A B/ W) (Qinhuangdao Ocean Land Development Company Limited*) has been entitled
to develop the project in compliance with the relevant permits;

(i) FEEWEFEERE b E %A R 7 (Qinhuangdao Ocean Land Development Company
Limited*) is entitled to pre-sell the property under construction within the pre-sale limit in
compliance with Pre-sale Permit;

(iv) Parts of the property are subject to a mortgages in favour of Postal Savings Bank of China Hebei
Province branch for a consideration of RMB400,000,000; and

(v) As confirmed by Z& & 517 i v B 2 5 b & B #8 45 FR 23 7] (Qinhuangdao Ocean Land Development
Company Limited*), except for the mortgage mentioned above, the land use rights and projects
under construction mentioned above are not subject to any foreclosure, mortgage or restriction of
other rights.

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

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes (part)

Mr. Zien Ding, Assistant Manager of our Beijing Office, inspected the property in November 2015. He
has 3 years of experience in the valuation of properties in the PRC.

For identification purpose only
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VALUATION CERTIFICATE

Description and

Particulars of
occupancy

As at the date
of valuation, the
property

was undeveloped
land pending for

development.

Market value in
existing state as at
31 March 2016

RMB300,000,000

(41.85% interest
attributable to the
Disposal Group:
RMB125,550,000)

According to 2 Grant Contracts of Land Use Rights, the property with a total site area of 137,046 sq m
have been contracted to be granted to it 7 &) & 24 FR 2\ 7] (Fushun De Chuang Properties Co., Ltd.*):

Land Use Term
(vear)

Residential: 70
Commercial: 40
Residential: 70
Commercial: 40

Property tenure
9.  Phases 3 and 4 The property comprises two pieces of land
of Ocean City with a total site area of approximately
(Fushun) (3 (4 137,046 sq m subject to a total
JiE)), Jiangjungou, developable gross floor area of
Shuncheng District, 301,501.2 sq m for residential and
Fushun, Liaoning commercial uses.
Province, the PRC
Ocean City (Fushun) is located in
Jiangjungou which is located in the valley
and enjoys scenic views.
The land use rights of the property
have been granted for terms of 70 years
for residential use and 40 years for
commercial use commencing on the date
of handover.
Notes:
(1
Contract No. Site Area Plot Ratio
(sq m)
2113022009a0024
82,507 2.2
211302200920024
54,539 2.2
137,046
As advised by the Disposal Group, the land premium had been fully settled.
()

Land Premium
(RMB)

43,316,200

28,633,000

71,949,200

According to the Disposal Group, the Disposal Group holds a 41.85% attributable interest in the

property.
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3)

C))

(%)

%

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

@) HEE 75 B B 245 R /2 7] (Fushun De Chuang Properties Co., Ltd.*) has legally signed Grant
Contract of Land Use Rights. Full land premium was paid for the land use rights of granted land.
Upon obtaining the State-owned Land Use Rights Certificates, fEJ[Ef&]'%E 24 R/ 7 (Fushun
De Chuang Properties Co., Ltd.*) shall be in possession of the proper legal land use rights of the
property;

(ii) There is no legal obstacle for HEJIE %A & 24 R/ ] (Fushun De Chuang Properties Co., Ltd.*)
to obtain the relevant State-owned Land Use Rights Certificates; and

(iii)  As confirmed by #EJIEfE&] & 2 A [/ 7 (Fushun De Chuang Properties Co., Ltd.*), the property
is not subject to any foreclosure, mortgage or restriction of other rights.

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

Grant Contract of Land Use Rights Yes
State-owned Land Use Rights Certificate No

Mr. Jeffery Wang, Senior Manager of our Shenyang Office, inspected the property in April 2016. He is a
Registered China Real Estate Appraiser and has 10 years of experience in the valuation of properties in
the PRC.

For identification purpose only
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10.

Property

The undeveloped land
portions of Phase 3 of
Ocean Holiday Manor
(Dalian) (¥ H &
HERER (KE) ), Jinshi
IT Industrial Park,
Dalian Economic and
Technological Area,
Dalian, Liaoning
Province, the PRC

VALUATION CERTIFICATE

Market value in
Description and Particulars of existing state as at
tenure occupancy 31 March 2016

Ocean Holiday Manor (Dalian) is erected ~ As at the date of RMB143,000,000

on two pieces of land with a total site valuation, the property

area of approximately 461,300 sq m was undeveloped (50% interest

and is being developed in phases intoa  land pending for attributable to the
composite development with car parking  development. Disposal Group:
spaces. RMB71,500,000)

The property is situated in the northwest of
Jinshitan area. The property abuts Guanggu
Road on the south, Project Xintianjiayuan

(0> ££56) on the north, and mountains on

the east and west.

Developments in the vicinity mainly
comprise residential and townhouses, such
as Project Gold Pearl (4:f7#i%k) , Boee
Brilliant Villas” Hill ((REERE S L), Jinshi
Beach Holiday Park (4 ¥ B4 R)
interspersed with a few retail facilities. The
property is situated in Jinshitan Scenic Spot.
The environment is good. Business types

mainly include F&B and entertainment.
The property comprises the undeveloped

land portions of Ocean Holiday Manor
(Dalian).
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Notes:

According to the information provided by
the Disposal Group, the proposed gross

floor area of the property is as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 90,370.54
Car park 10,419.33
Others 110.00
Total: 100,899.87

The land use rights of the property have
been granted for terms due to expire on 25
March 2060 for residential use.

(1) According to 2 State-owned Land Use Rights Certificates issued by Dalian State-owned Land Resources
and Housing Bureau Jinzhou New District Branch, the land use rights of the property with a total site
area of approximately 461,300 sq m have been vested in K% ZZ il & %4 R/ 7 (Dalian Xinrong Property
Co., Ltd.*) for terms due to expire on 25 March 2060 for residential use. The details are as follows:

Certificate No.

(2011) 0016
(2011) 0012

Total

Site Area Use Issue Date
(sq m)
80,273 Residential 23 March 2011
381,027 Residential 28 February 2011
461,300
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(2)

3

C))

&)

The salient points of Grant Contracts for State-owned Land Use Rights entered into between Dalian
State-owned Land Resources and Housing Bureau (the “Grantor”) and K #3% il ‘& 254 [R/A 7] (Dalian
Xinrong Property Co., Ltd.) (the “Grantee”) on 26 March 2010 are summarized below:

Permitted
Gross Floor
Use Site Area Land Premium Area Land Use Term

(sq m) (RMB) (sq m)

Residential 81,131 86,730,000 64,904.80 50 years commencing on the

handover date of the land
Residential 381,027 407,300,000 304,821.60
Total 462,158 494,030,000 369,726.40

According to Planning Permit for Construction Land No. 210213201010142 dated 24 November 2010,
the proposed construction land use of portions of the development, in which the property constitutes
part therein, complies with the town planning requirements and permission for construction of a total
gross site area of 81,131 sq m has been granted to K% 5 il B 247 B/ & (Dalian Xinrong Property Co.,
Ltd.*).

According to Planning Permit for Construction Land No. 210213201010143 dated 24 November 2010,
the proposed construction land use of portions of the development, in which the property constitutes part
therein, complies with the town planning requirements and permission for construction of a total gross
site area of 381,027 sq m has been granted to K#HZM & ¥ A/ (Dalian Xinrong Property Co.,
Ltd.*).

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

@) K ZE B 264 R\ 7] (Dalian Xinrong Property Co., Ltd.) has obtained the land use rights
of the property and is the legal land user of the property. Full land premium was paid for
the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, J# il & 24 R /A 7] (Dalian Xinrong Property Co., Ltd.) has the rights to occupy,

use, lease or otherwise dispose of the land use rights of the property within the land use term;

(ii) The project under construction by K ## ZZ [l & 24 R /A 7] (Dalian Xinrong Property Co., Ltd.)
mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. K % 2% [l B 24 [R 2\ 7] (Dalian Xinrong Property Co., Ltd.) has
been entitled to develop the project in compliance with the relevant permits;

(i) K FERE ¥4 R\ 7] (Dalian Xinrong Property Co., Ltd.) is entitled to pre-sell the property
under construction within the pre-sale limit in compliance with Pre-sale Permit;

(iv)  Parts of the property are subject to a mortgage in favour of Bank of China Dalian Development
Zone branch for a consideration of RMB310,000,000; and

v) As confirmed by K% #Z [l & 2 4 PR3 7] (Dalian Xinrong Property Co., Ltd.), except for the

mortgage mentioned above, the land use rights and projects under construction mentioned above
are not subject to any foreclosure, mortgage or restriction of other rights.
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(6) The status of the title and grant of major approvals in accordance with the information provided by the
Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes

(7) Ms. Liven Xu, Associate Director of our Dalian Office, inspected the property in May 2016. She is a
Registered China Real Estate Appraiser and has 19 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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VALUATION CERTIFICATE

Group III — Completed properties held by the Disposal Group for sale in the PRC

Market value in
Description and Particulars of existing state as at

Property tenure occupancy 31 March 2016

11.  The unsold completed ~ The property comprises the unsold units  As at the date of RMB909,000,000

portions of Ocean of the completed portions of an enlarged  valuation, the property
Century (Qinhuangdao) reconstruction project being developed in ~ was vacant. (50% interest
(V¥ « AL (RE  phases. The subject portions were attributable to the
E)), Qinhuangdao,  completed in between 2013 and 2015. Disposal Group:
Hebei Province, RMB454,500,000)
the PRC The property is close to the seaside and

close to the Olympic Sporting Center. The (Please see note (1))

environment is good. The property is 5 km
away from the center of Harbor District
where the commercial atmosphere is yet to

be developed.
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According to the information provided
by the Disposal Group, the gross floor

areas of the property are summarized as

follows:
Proposed
Gross Floor
Use Area
(sq m)
Residential 29,455.05
Retail 24.758.30
Serviced
apartment 18,344.29
Car park 17,996.77
Resettlement
residential 78,941.30
Resettlement
retail 1,746.22
Resettlement
car park 13,935.40
Total: 185,177.33

The land use rights of the property have
been granted for terms due to expire on
14 November 2052 for commercial and
financial uses and 14 November 2082 for

residential use.
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Notes:

(1) The land use rights of the resettlement units are allocated in nature. We have therefore ascribed no
commercial value to such portions.

(2) Pursuant to 6 State-owned Land Use Rights Certificates, the land use rights of parts of the reconstruction

project, comprising a total site area of 271,031.27 sq m, have been vested in Zz 5 &5 17 ¥ 1 & 2E 5 b & B
BEA PR/ (Qinhuangdao Ocean Land Development Company Limited*). The details are as follows:

Certificate No. Site Area Use Land Use Term Expiry
(sq m)
2012143 14,361.75 Residential/Retail Retail: 14 November 2052

Residential: 14 November 2082

2012147 33,009.61 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

2012149 4,095.95 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

2012158 95,413.52 Residential/Retail Retail: 14 November 2052
Residential: 14 November 2082

2013153 24,684.39 Residential Allocated State-owned land
2013152 99.,466.05 Residential Allocated State-owned land

Total 271,031.27

3) The salient points of Grant Contract for State-owned Land Use Rights and Supplementary Contract
of Grant Contract of State-owned Land Use Rights entered into between Qinhuangdao Municipal
Land Resources Administration Bureau (the “Grantor”) and % 2 E i E £ F M E B ERA A
(Qinhuangdao Ocean Land Development Company Limited*) (the “Grantee”) on 14 November 2012 are
summarized below:

(1) Location . Plot No. 3-3 West Baitaling Village reconstruction project, West Side
Jingwen Road, Haigang District
(i1) Site Area 1 69,442.41 sq m
(iii)  Use : Commercial and residential
(iv) Land Premium : RMB401,799,539
) Land Use Term : 40 years for commercial use, 70 years for residential use
(vi) Permitted Gross Floor : < 173,606 sq m
Area
(vii)  Building covenant : To complete construction by 14 November 2016
) Location . Plot No. 3-4 West Baitaling Village reconstruction project, North Side
Hebei Avenue, Haigang District
(i1) Site Area : 14,361.75 sq m
(iii))  Use : Commercial and residential
(iv) Land Premium : RMB&83,098,276
(v) Land Use Term : 40 years for commercial use, 70 years for residential use
(vi) Permitted Gross Floor : <35,904 sq m
Area
(vii)  Building covenant : To complete construction by 14 November 2016
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C))

&)

(1) Location

(ii) Site Area
(iii)  Use

(iv) Land Premium
(v) Land Use Term
(vi)  Permitted Gross Floor

Area

(vii)  Building covenant

(1) Location

(ii) Site Area
(iii)  Use

(iv) Land Premium
(v) Land Use Term
(vi) Permitted Gross Floor

Area

(vii)  Building covenant

(1) Location

(i) Site Area
(iii))  Use

(iv) Land Premium
v) Land Use Term
(vi)  Permitted Gross Floor

Area

(vii)  Building covenant

Plot No. 4-1 West Baitaling Village reconstruction project, East Side
Wentan Road, Haigang District

57,694 sq m (including 33,009.61 sq m granted land)

Commercial and residential
RMB190,996,339

To complete construction by 14 November 2016

40 years for commercial use, 70 years for residential use
< 82,524 sq m

Plot No. 4-3/4-4 West Baitaling Village reconstruction project, East
Side Wentan Road, Haigang District

103,562 sq m (including 4,095.95 sq m granted land)

Commercial and residential
RMB23,699,506

To complete construction by 14 November 2016

40 years for commercial use, 70 years for residential use
< 10,239 sq m

Plot No. 5-1 West Baitaling Village reconstruction project, West Side
Wentan Road, Haigang District

95,413.52 sq m

Commercial and residential

RMB552,070,534

To complete construction by 14 November 2016

40 years for commercial use, 70 years for residential use
< 236,283 sqm

According to Planning Permit for Construction Use of Land No. 130302200902021 dated 3 July 2009, the
construction land use of the whole reconstruction project complies with the town planning requirements and
permission for construction of a total gross site area of 621,435.97 sq m has been granted to Z& 2 /& /¥ &
255 it B %8 A BR /> 7] (Qinhuangdao Ocean Land Development Company Limited*).

According to 5 Planning Permits for Construction Works, the construction works of the property are in
compliance with the construction works requirements and have been approved. The details are as follows:

Permit No.

130302201303020

130302201203049

130302201103076

130302201003113

130302201103063

Issue Date

9 May 2013

29 November 2012

30 September 2011
26 September 2010

8 September 2011

Building

Phase 1 in Plot No. 3-3 of old city
reconstruction project in west
Haigang District

3-4 retail in Plot No. 3 of old city
reconstruction project in west
Haigang District

Plot No. 4-1 of old city reconstruction
project in west Haigang District

Resettlement flats in the New Ocean Town
of west Baitaling reconstruction project

Phase 1 in Plot No. 5 of old city reconstruction
project in west Haigan District

Total:
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(6)

According to 8 Permits for Commencement of Construction Works issued by the Qinhuangdao

Construction Bureau, parts of the reconstruction project have been permitted for the construction of

various buildings with a total gross floor area of 845,589.68 sq m. The details are as follows:

Permit No.

130301S513054-02-01

130301S13054-03-01

130301S12110-02-01

130301S11109-02-01

130301S11109-03-01

130301S10120-04-01

130301S10120-03-01

130301S11108-02-01

Issue Date

4 July 2013

4 July 2013

30 November 2012

30 September 2011

30 September 2011

29 September 2010

29 September 2010

15 September 2011

Gross Floor

Portion Area
(sq m)
Phase 1 in Plot No. 3-3 of old city 92,220.85

reconstruction project in west
Haigang District (Building Nos. 38-
40 and No. D-3 car park)

Phase 1 in Plot No. 3-3 of old city 37,828.64
reconstruction project in west
Haigang District (Building Nos. 43
and 46)

3-4 retail in Plot No. 3 of old city 9,632.00
reconstruction project in west
Harbour District

Phase 1 in Plot No. 4-1 of old city 198,167.97
reconstruction project in west Harbor
District (Building No. 3, 5 and 8-12
and car park in Block North and
South)

Phase 1 in Plot No. 4-1 of old city 104,194.47
reconstruction project in west Harbor
District (Building Nos. 1, 6 and 8-11)

Section 2 in Resettlement flats of the 89,239.63
New Ocean Town of West Baitaling
reconstruction project (Building
No.13-41)

Section 1 in Resettlement flats of the 120,019.92
New Ocean Town of West Baitaling
reconstruction project (Building
No.1-13 and car park)

Phase 1 in Plot No. 5 of old city 194,286.20
reconstruction project in west
Haigang District (Building Nos. 1, 6
and 8-11)

Total: 845,589.68
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(N

(®)

)

According to 13 Pre-sale Permits, the area of portions of the reconstruction project permitted for pre-sale
is 576,733.19 sq m with details as follows:

Gross Floor

Permit No. Portion Issue Date Area
(sq m)
201378 Phase 1 in Plot No. 3-3 (Building No. 38) 24 September 2013 23,436.16
201366 Phase 1 in Plot No. 3-3 (Building No. 46) 29 August 2013 17,459.72
201359 Phase 1 in Plot No. 3-3 (Building Nos. 39-40) 15 August 2013 45,415.32
2015028 Phase 1 in Plot No. 3-3 (Building No. 43) 15 July 2015 17,789.05
2012091 3-4 retail of Plot No. 3 10 December 2012 9,328.29
2011072 Plot No. 4-1 (Building Nos. 13, 15, 16, 17 27 December 2011 5,390.54
and 19)
2011066 Plot No. 4-1 (Building Nos. 1, 2, 3, 5, 6 and 7) 10 November 2011 139,361.46
2012018 Plot No. 4-1 (car park of North Block) 18 May 2012 7,280.40
2012019 Car park in Blocks A, B, C1 and C2 (Building 18 May 2012 7,345.53
Nos. 31-33 in Zone C2, car parks in Zones A,
B and Cl)
2014051 No. 4-1 (Building No. 8) 29 August 2014 9,628.08
2011065 Phase 1 in Plot No. 5 (Building Nos. 1-6, 10 November 2011 267,672.18
8-12 and 15-19)
2013102 Plot No. 4-1 (Building No. 9, car park of 13 December 2013 22,786.12
South Block)
2015039 Building Nos. 17#, 23#, 30# and 34# 28 September 2015 3,840.34
Total: 576,733.19

According to the Real Estate Survey Report dated 28 October 2013, the total gross floor area of Block
No. 3-4 retail is 9,355.69 sq m.

According to the Real Estate Survey Report dated 18 July 2013, the total gross floor area of Building
Nos. 38-40, 43 & 46 in Plot No. 3-3 is 117,177.80 sq m.

According to the Real Estate Survey Report dated 25 October 2011, the total gross floor area of Building
Nos. 1-3 and 5-7 in Plot No. 4-1 of old city reconstruction project in west Haigang District is 139,361.46
sq m.

According to the Real Estate Survey Report dated 9 December 2011, the total gross floor area of
Building Nos. 13, 15-17 and 19 in Plot No. 4-1 of old city reconstruction project in west Haigang
District is 6,297.57 sq m.

According to Completion and Acceptance Certificate for Construction Works 2013 (85) issued by
Qinhuangdao Government Service Centre dated 31 December 2013, Plot No. 3-4 west Baitaling Village
reconstruction project has been completed.

According to Completion and Acceptance Certificate for Construction Works of Hebei Province dated
8 December 2015, Buildings Nos. 38-40 & D-3 Underground Carpark in Phase 1 of Plot No. 3-3 of old
city reconstruction project in west Haigang District has been completed. The total gross floor area is
87,460.69 sq m.

According to Completion and Acceptance Certificate for Construction Works of Hebei Province dated
30 November 2015, Buildings Nos. 43, 46 & D-3 Underground Carpark in Phase 1 of Plot No. 3-3 of
old city reconstruction project in west Haigang District has been completed. The total gross floor area is
37,828.64 sq m.
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(10)

(1

(12)

(13)

(14)

According to the information provided by the Disposal Group, portions of the property with a total

gross floor area of approximately 8,320.19 sq m have been committed for sale at a total consideration of

RMB61,134,257. We have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(ii)

(iii)

(iv)

7% B R B 26 S b E B 88 BR 4 7] (Qinhuangdao Ocean Land Development Company
Limited*) has obtained the land use rights of the property and is the legal land user of the
property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, 7% % &1 ¥ B %5 1A B354 PR A )
(Qinhuangdao Ocean Land Development Company Limited*) has the rights to occupy, use, lease
or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by Z 2 577 B 2 5 /& B 54 B/ 7 (Qinhuangdao Ocean
Land Development Company Limited*) mentioned above has been legally approved by relevant
government departments without being repealed, modified and abolished. Z& &2 [ 1 i v B 2 7 Hh
7 P BR8] (Qinhuangdao Ocean Land Development Company Limited*) has been entitled
to develop the project in compliance with the relevant permits;

7 B T R B 2E S b E B 88 BR 4 7] (Qinhuangdao Ocean Land Development Company
Limited*) is entitled to pre-sell the property under construction within the pre-sale limit in
compliance with Pre-sale Permit; and

As confirmed by Zg & 5T i v B % 75 b & B #845 FR 2> 7] (Qinhuangdao Ocean Land Development
Company Limited*), the land use rights and projects under construction mentioned above are not
subject to any foreclosure, mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit Yes
Real Estate Survey Report Yes
Completion and Acceptance Certificate for Construction Works Yes

Mr. Zien Ding, Assistant Manager of our Beijing Office, inspected the property in November 2015. He

has 3 years of experience in the valuation of properties in the PRC.

*  For identification purpose only
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12.

Property

The unsold completed
portions of Wan Hai
Yi Hao (Qinhuangdao)
(B 195 (RER),
Qinhuangdao, Hebei
Province, the PRC

VALUATION CERTIFICATE

Market value in
Description and Particulars of existing state as at
tenure occupancy 31 March 2016

The property comprises the unsold units ~ As at the date of RMB23,000,000
of the completed portions of a residential ~ valuation, the property

project completed in 2011. was vacant. (50% interest
attributable to the

The property is nearby the Xin’ao Disposal Group:

Sea World, which is a famous tourism RMBI11,500,000)

attraction in Qinhuangdao. The
environment is good. The property
is close to seaside, which is only 10
minutes’ walk.

According to the information provided
by the Disposal Group, the gross floor
areas of the property are summarized as

follows:
Proposed
Gross Floor
Use Area
(sq m)
Car park 6,715.06
Total: 6,715.06

The land use rights of the property have
been granted for a term due to expire on 22
September 2072 for residential use.
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Notes:

(D Pursuant to State-owned Land Use Rights Certificate No. 2009032, the land use rights of the property,
comprising a total site area of 28,471.65 sq m, have been vested inZ 2 5Tl B 2E R M E HEE
Ry A] (Qinhuangdao Ocean Land Development Company Limited*) for a term due to expire on 22
September 2072 for residential use.

(2) According to Planning Permit for Construction Use of Land No. 2007 (037) dated 30 April 2007, the
construction land use of the property complies with the town planning requirements and permission for
construction of a total gross site area of 31,433.22 sq m has been granted to 78 B & 11 I 1 H 2 5 Hb & BH
A PR/ F] (Qinhuangdao Ocean land Development Company Limited*).

3) According to Planning Permit for Construction Works No. 2007 (026), the construction works of the
property, with a total gross floor area of 173,021 sq m, are in compliance with the construction works
requirements and have been approved.

4) According to Permit for Commencement of Construction Works No. 130301S07026-02-01 issued by
the Qinhuangdao Construction Bureau, parts of the reconstruction project have been permitted for the
construction of various buildings with a total gross floor area of 173,021 sq m.

%) According to Pre-sale Permit No. 2007 (039) dated 27 August 2007, the permitted pre-sale area of Wan
Hai Yi Hao (Qinhuangdao) is 162,589 sq m.

(6) According to Completion and Acceptance Certificate for Construction Works No. 2011 (35) issued by
Qinhuangdao Government Service Centre on 18 May 2011, the total gross floor area of Building Nos. 1-5
and Car Park in Wan Hai Yi Hao (Qinhuangdao) is 173,021 sq m.

7 According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

(i) Z 2B E LR EM AR/ 7 (Qinhuangdao Ocean Land Development Company
Limited*) has obtained the land use rights of the property and is the legal land user of the
property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, 75 & K i1 1 ¥ & 2 5 28 B 35 A7 PR3 #)
(Qinhuangdao Ocean Land Development Company Limited*) has the rights to occupy, use, lease
or otherwise dispose of the land use rights of the property within the land use term;

(ii) The project developed by Z& B K& 17 ff ¥ i 3£ = H 2 BH %8 4 BR A 7 (Qinhuangdao Ocean Land
Development Company Limited*) as mentioned above has been legally approved by relevant
government departments without being repealed, modified and abolished. Z& &2 [ 11 i 7 B 2 7 Hh
7 P B8 7] (Qinhuangdao Ocean Land Development Company Limited*) has been entitled
to develop the project in compliance with the relevant permits;

(iii) FEEWE S ¥R E B %A IR 2 7 (Qinhuangdao Ocean Land Development Company
Limited*) is entitled to pre-sell the property within the pre-sale limit in compliance with Pre-sale
Permit; and

(iv)  As confirmed by Z& 2 [ 17 i 1 B 26 5 i B 35 45 fR /A 7] (Qinhuangdao Ocean Land Development
Company Limited*), the land use rights mentioned above are not subject to any foreclosure,
mortgage or restriction of other rights.
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) The status of the title and grant of major approvals in accordance with the information provided by the
Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit Yes
Completion and Acceptance Certificate for Construction Works Yes

(10)  Mr. Zien Ding, Assistant Manager of our Beijing Office, inspected the property in November 2015. He
has 3 years of experience in the valuation of properties in the PRC.

*  For identification purpose only
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13.

Property

The unsold completed
portions of Ocean
Honored Chateau
(Qingdao) (3 /M
(%), No. 23
Yanerdao Road, Shinan
District, Qingdao,
Shandong Province, the
PRC

VALUATION CERTIFICATE

Market value in
Description and Particulars of existing state as at
tenure occupancy 31 March 2016

The property comprises the unsold units ~ As at the date of RMB1,184,000,000
of the completed portions of a complex valuation, the property

project completed in 2015 erected on a was vacant. (48.5% interest

site with a total site area attributable to the

of 42,463.10 sq m. Disposal Group:
RMB574,240,000)

The property abuts to Yanerdao Street
on the northwest, Jiangxi Road on

the northeast, and Gutian Road on

the south. It is about 5 minutes’ walk
from Shinan CBD to the property.
Nearby developments mainly consist

of residential, commercial buildings,
municipal facilities such as Hongkong
Garden, Huanhai Garden, Xutai Garden,
Lvdao Garden, Mykal Shopping Center,
Jusco Supermarket, Jianlian Hospital, No.
57 Middle School and so on.

The property comprises residential,

serviced apartment, retail and
underground car park.
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Notes:

(1

According to the information provided by
the Disposal Group, the gross floor area
of the property is as follows:

Proposed
Gross Floor
Use Area
(sq m)
Residential 19,962.11
Serviced
apartment 11,683.34
Retail 3,652.12
Underground
car park
(361 lots) 18,242.44
Total: 53,540.01

The land use rights of the property have
been granted for terms due to expire on
11 March 2050 for commercial use and 11
March 2080 for residential use.

According to State-owned Land Use Rights Certificate No. 201066480 issued by Qingdao Municipal
Land Resources and Housing Administration Bureau on 14 June 2012, the land use rights of parts of the
property having a site area of 32,467.29 sq m have been vested in 7 &% {4 & 34 R A 7 (Qingdao Yuan
Jia Properties Co., Ltd*) for a term due to expire on 11 March 2080 for residential use.

According to State-owned Land Use Rights Certificate No. 201233219 issued by Qingdao Municipal
Land Resources and Housing Administration Bureau on 13 June 2012, the land use rights of parts of the
property having a site area of 9,995.81 sq m have been vested in ¥ &% {F & ¥4 R 24 7 (Qingdao Yuan
Jia Properties Co., Ltd*) for a term due to expire on 11 March 2050 for commercial use.
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(2)

3)

C))

(%)

(0)

(N

The salient points of Grant Contract for State-owned Land Use Rights No. Qingdao-01-2010-0046
entered into between Qingdao Municipal Land Resources and Housing Administration Bureau (the
“Grantor”) and bt 5% 3 5 HiL 7 B %5 47 B2\ 7] (Beijing Yuankun Real Estate Development Co., Ltd.*)
(the “Grantee”) on 26 March 2010 are summarized below:

) Location : No. 5 Quanzhou Road, Shinan District
(i1) Site Area : 42,463.10 sq m
(iii))  Use : Commercial and residential
(iv) Land Premium : RMBI1,560,507,000
(v) Land Use Term : 40 years commencing on the handover date of the commercial land
70 years commencing on the handover date of the residential land
(vi) Permitted Gross Floor : 80,025.50 sq m
Area

According to Modification Agreement No. Qingdao-03-2010-0029 dated 4 May 2010, the Grantee of the
main contract (No. Qingdao-01-2010-0046) has been changed to ¥ & # {F & 24 fR A 7] (Qingdao Yuan
Jia Properties Co., Ltd*).

According to Planning Permit for Construction Land No. 370200201001005 dated 28 July 2010, the
proposed construction land use of the property complies with the town planning requirements and
permission for construction of a total gross site area of 42,463.10 sq m has been granted to # &5 & £ &
Z A BR/2SA] (Qingdao Yuan Jia Properties Co., Ltd*).

According to Planning Permit for Construction Works No. 370200201101065 dated 9 September 2011,
the proposed construction works of the residential, retail and ancillary facilities of the development
comply with the town planning requirements and the permitted construction scale is 79,977.09 sq m
aboveground and 56,347 sq m underground.

According to Permit for Commencement of Construction Works No. 370200201203150301 dated 15
March 2012, the proposed construction works of parts of the property comply with the construction
works commencement conditions and the total permitted gross floor area is 81,527.72 sq m. The
permitted construction period was granted from 15 March 2012 to 11 July 2014.

According to Permit for Commencement of Construction Works No. 370200201203150501 dated 15
March 2012, the proposed construction works of parts of the property comply with the construction
works commencement conditions and the total permitted gross floor area is 54,796.37 sq m. The
permitted construction period was granted from 15 March 2012 to 9 May 2014.

According to Pre-sale Permit No. (2014)033 dated 20 May 2014, the area of portions of the development
permitted for pre-sale is 29,327.08 sq m.

According to Pre-sale Permit No. (2015)042 dated 5 June 2015, the area of portions of the development
permitted for pre-sale is 33,199.17 sq m.

According to Pre-sale Permit No. (2016)013 dated 30 March 2016, the area of portions of the
development permitted for pre-sale is 15,335.46 sq m.

According to Completion and Acceptance Certificate for Construction Works No. 2015(276) issued by
Qingdao Government Service Centre on 27 October 2015, the total gross floor area of Building Nos. 1, 2,
5, 7 and 9 in Ocean Honored Chateau (Qingdao) is 81,527.72 sq m.

According to Completion and Acceptance Certificate for Construction Works No. 2015(279) issued by

Qingdao Government Service Centre on 27 October 2015, the total gross floor area of Building Nos. 3, 4,
6, 8 and 10 in Ocean Honored Chateau (Qingdao) is 52,329.81 sq m.
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)

&)

(10)

(1)

(12)

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 3,824.32 sq m have been committed for sale at a total consideration of RMB127,920,202.
We have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 48.5% attributable interest in the property.

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

(1)

(ii)

(iii)

(iv)

)

HREEMEBEAMRAT (Qingdao Yuan Jia Properties Co., Ltd*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, 7 &7 {4 & 2 A R /A 7] (Qingdao Yuan Jia Properties Co., Ltd*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

The project under construction by # &% {F & %4 B/ 7 (Qingdao Yuan Jia Properties Co.,
Ltd*) mentioned above has been legally approved by relevant government departments without
being repealed, modified and abolished. 7 &% 1+ B 24 BR A 7 (Qingdao Yuan Jia Properties
Co., Ltd*) has been entitled to develop the project in compliance with the relevant permits;

HEE B XA R A (Qingdao Yuan Jia Properties Co., Ltd*) is entitled to pre-sell the
property under construction within the pre-sale limit in compliance with Pre-sale Permit;

Parts of the property are subject to a mortgage in favour of Industrial and Commercial Bank of
China south Qingdao the fourth subbranch for a consideration of RMB300,000,000; and

As confirmed by # k& #{F & 2 A R/ 7 (Qingdao Yuan Jia Properties Co., Ltd*) except for the
mortgage mentioned above, the land use rights and projects under construction mentioned above
are not subject to any foreclosure, mortgage or restriction of other rights.

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

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Completion and Acceptance Certificate for Construction Works Yes
Pre-sale Permit Yes

Mr. Tiger Zhao, Senior Valuer of our Qingdao Office, inspected the property in May 2016. He is a
Registered China Real Estate Appraiser and has 6 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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VALUATION CERTIFICATE

Property

14, The unsold completed
portions of Grand
Canal Milestone
(Hangzhou)

(¥« KITRE
(HL4)), Gongshu
District, Hangzhou,
Zhejiang Province, the
PRC

Description and tenure

The property comprises the unsold units
of the completed portions of a residential

development completed in 2013.

The property is on the edge of the Great
Canal. The environment is good. The
accessibility of the property is good. The

locality is reachable by taxies and buses.

According to the information provided
by the Disposal Group, the gross floor

areas of the property are summarized as

follows:
Proposed Gross
Floor
Use Area
(sq m)
Residential 89.13
Car park 45.00
Total: 134.13

The land use rights of the property have
been granted for terms due to expire
on 30 May 2081 for residential use and
30 May 2051 for public services and

amenities.

— IV-58 —

Particulars of
occupancy

As at the date

of valuation, the

property was vacant.

Market value in
existing state as at
31 March 2016

RMB3,200,000

(35% interest
attributable

to the Disposal
Group:
RMBI,120,000)
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Notes:

M

)

3)

C))

(%)

(6)

(N

(®)

According to State-owned Land Use Rights Certificate No. (2011) 100046 issued by Hangzhou Land
Resources Bureau on 8 June 2011, the land use rights of part of the property having a site area of 50,953
sq m have been vested in BT M % 7 3 48 55 b & B %5 PR A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate
Development Company Limited*) for terms due to expire on 30 May 2081 for residential use and 30
May 2051 for public services and amenities.

The salient points of Grant Contract for State-owned Land Use Rights HTHZ (2007) No. 133 entered
into between Hangzhou Municipal Land Resources Administration Bureau (the “Grantor”) and % il
E A B/ 7] (Sino Ocean Land Limited*) and Jt 5348 @ s A BR/S 7] (Beijing Life Builder Co., Ltd.*)
(collectively the “Grantee”) on 6 November 2007 are summarized below:

(1) Location :Junction of Xiaohe Road and Jiru Road

(i1) Site Area : 89,002 sq m (Lot A: 34,116 sq m, Lot B: 50,953 sq m, Lot B1: 3,933
sq m)

(iii) Use . Residential, public facilities and commercial and finance

(iv) Land Premium : RMB1,224,300,090

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

commencing on the handover date of the land

Additionally, according to a supplementary agreement of the Grant Contract, the Grantee was changed
into TN %2 V¥ HE 4 5 Hb 7 B #8 A FR 2 ] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) on 26 February 2012.

According to Planning Permit for Construction Land No. 330100200900136 dated 20 March 2009, the
construction land use of the property complies with the town planning requirements and permission for
construction of a total gross site area of 85,069 sq m has been granted to A7 % 7 21 48 5 b /2€ BH 35 75 R
4y #] (Hang Zhou Yuan Yang Lai Fu Real Estate Development Company Limited*).

According to Planning Permit for Construction Works No. 330100201100306 dated 12 August 2011, the
construction works of the residential, communal and ancillary facilities of the development comply with
the town planning requirements and the permitted construction scale is 160,038.59 sq m.

According to Permit for Commencement of Construction Works No. 330100201108260101 dated 26
August 2011, the construction works of residential, communal and ancillary facilities of the development
comply with the construction works commencement requirements and the total permitted gross floor area
is 160,038.59 sq m. The permitted construction period was granted from 9 March 2011 to 29 September
2013.

According to Completion and Acceptance Certificates for Construction Works No. 31000620131230102
issued by Hangzhou Municipal Construction Committee on 24 December 2013, portions of the property
comprising a gross floor area of 53,979.39 sq m have been completed.

According to Completion and Acceptance Certificates for Construction Works No. 31000620131230103
issued by Hangzhou Municipal Construction Committee on 24 December 2013, portions of the property
comprising a gross floor area of 106,059.2 sq m have been completed.

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 89.13 sq m have been committed for sale at a total consideration of RMB2,560,000. We

have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 35% attributable interest in the property.
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)

(10)

(11

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(i)

(iii)

(iv)

oI 2 4 B L PE B ¥$ R A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) has obtained the land use rights of the property and is the legal land user of
the property. Full land premium was paid for the land use rights of granted land and State-owned
Land Use Rights Certificates have been obtained. According to its Grant Contract of Land Use
Rights and State-owned Land Use Rights Certificate, W% i 46 45 5 Mo B 35 44 FR/A 7] (Hang
Zhou Yuan Yang Lai Fu Real Estate Development Company Limited*) has the rights to occupy,
use, lease or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by iM% ¥ 245 5 HiZE Pl #5 A BR /A 7] (Hang Zhou Yuan Yang
Lai Fu Real Estate Development Company Limited*) mentioned above has been legally approved
by relevant government departments without being repealed, modified and abolished. HiJH %
AR 5 i E B854 PR 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development Company
Limited*) has been entitled to develop the project in compliance with the relevant permits;

Wi 2 4 5 e B 88 R A 7] (Hang Zhou Yuan Yang Lai Fu Real Estate Development
Company Limited*) is entitled to pre-sell the property under construction within the pre-sale
limit in compliance with Pre-sale Permit; and

As confirmed by BN ¥ 245 5 Mz Pl 545 BR S 7] (Hang Zhou Yuan Yang Lai Fu Real Estate
Development Company Limited*), the land use rights and projects under construction mentioned
above are not subject to any foreclosure, mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes

Completion and Acceptance Certificate for Construction Works Yes

Mr. Delly Chen, Senior Valuer of our Hangzhou Office, inspected the property in April 2016. He has 3

years of experience in the valuation of properties in the PRC.

*  For identification purpose only
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VALUATION CERTIFICATE

Market value in
Description and Particulars of existing state as at
Property tenure occupancy 31 March 2016

15. The unsold completed ~ Ocean Chanson Mansion (Shanghai) is As at the date of RMBI,249,000,000

portions of Ocean erected on a piece of land with a total valuation, two retail

Chanson Mansion site area of 137,708.2 sq m and is being  units were subject (50% interest
(Shanghai) (FE¥ » developed in phases into a residential to tenancies with the  attributable to the
RO (L)), development with car parking spaces. latest expiry date on  Disposal Group:
Yangtai Road, Lvlong 31 December 2024 at  RMB624,500,000)

Road, Planned Meipu ~ Ocean Chanson Mansion (Shanghai) is a total monthly rent
Road, Yanghang Town, situated in the sub-urban area of Baoshan  of RMB23,823, the
Baoshan District, District in Shanghai with several bus remaining portion was
Shanghai, the PRC lines and subway access. The property is  vacant.

rather far away from the city centre and

the commercial atmosphere is yet to be

developed.

The property comprises the unsold units
of the completed portions of the composite
development completed in 2016.

According to the information provided by
the Disposal Group, the gross floor areas
of the unsold units of the property are
summarized as follows:

Proposed

Gross Floor

Use Area
(sq m)

Residential 38,997
Retail 8,103
Car park 60,839
Total: 107,939

The land use rights of the property have
been granted for a term due to expire on
28 March 2081 for residential use.
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Notes:

M

(2)

3)

4

(%)

According to Shanghai Certificate of Real Estate Ownership No. (2014) 026751 issued by Shanghai
Planning, Land & Resources Administration Bureau and Shanghai Housing Security & Administration
Bureau on 30 June 2014, the building ownership of the property with a total gross floor area of
97,705.66 sq m has been vested in | &% 1F & 24 [\ &) (Shanghai Yuan Zheng Properties Co., Ltd.*).
The land use rights of the development in which the property constitutes part therein, having a site area
of 137,708 sq m, have been granted for a term of 70 years commencing on 29 March 2011 for residential
use.

According to Shanghai Certificate of Real Estate Ownership No. (2015) 020539 issued by Shanghai
Planning, Land & Resources Administration Bureau and Shanghai Housing Security & Administration
Bureau on 27 May 2015, the building ownership of the property with a total gross floor area of
97,527.12 sq m has been vested in i # [F & 2645 PR\ 7] (Shanghai Yuan Zheng Properties Co., Ltd.*).
The land use rights of the development in which the property constitutes part therein, having a site area
of 137,708 sq m, have been granted for a term of 70 years commencing on 29 March 2011 for residential
use.

The property is portion of the aforesaid gross floor area.

According to Completion and Acceptance Certificates for Construction Works No. 2016BS0020 issued
by Shanghai Baoshan District Construction and Transportation Committee on 27 January 2016, the
property with a total gross floor area of 93,775.34 sq m has been completed.

The property is portion of the aforesaid gross floor area.

According to the information provided by the Disposal Group, portions of the property with a total
gross floor area of approximately 39,186 sq m have been committed for sale at a total consideration of
RMB804,529,311. We have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

(1) i IE B AR/ F (Shanghai Yuan Zheng Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, 7% 1F & 24 [R/AF (Shanghai Yuan Zheng Properties Co., Ltd.*) has the rights
to occupy, use, lease or otherwise dispose of the land use rights of the property within the land
use term;

(i) The project developed by g% iE 5 A BL/A R (Shanghai Yuan Zheng Properties Co., Ltd.*)
as mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. %% B 2E4 [R/\ 7 (Shanghai Yuan Xin Properties Co.,
Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

(i) L IEEZEARR/AF (Shanghai Yuan Zheng Properties Co., Ltd.*) is entitled to pre-sell the
property within the pre-sale limit in compliance with Pre-sale Permit;

(iv)  Parts of the property are subject to four mortgages in favour of China Everbright Bank Shanghai
branch and China Citic Bank Shanghai branch for a consideration of RMB1,870,000,000; and
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v) As confirmed by i IE S 24 BR/AH (Shanghai Yuan Zheng Properties Co., Ltd.*), except
for the mortgage mentioned above, the property is not subject to any foreclosure, mortgage or

restriction of other rights.

(6) The status of the title and grant of major approvals in accordance with the information provided by the
Disposal Group are as follows:

Certificate of Real Estate Ownership Yes
Completion and Acceptance Certificate for Construction Works Yes

(7) Mr. Rick Sun, Senior Manager of our Shanghai Office, inspected the property in May 2016. He has 11
years of experience in the valuation of properties in the PRC.

*  For identification purpose only
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Property

16.  The unsold completed
portions of BOND
CASTLE (Shanghai)
(BEVE « W (LIG)),
Fuyuan Road, Lane
885, Baoshan District,
Shanghai, the PRC

Notes:

VALUATION CERTIFICATE

Description and
tenure

The property comprises the unsold units

of a villa development completed in 2013.

The property is situated in the sub-urban
area of Baoshan District in Shanghai
with several bus lines and subway access.
The environment is quite good and is
surrounded by Meilan Lake and Golf

Course.

According to the information provided by
the Disposal Group, the gross floor area
of the unsold portions of the property is
21,804.70 sq m.

The land use rights of the property have
been granted for a term due to expire on
2 October 2080 for residential use.

Particulars of
occupancy

As at the date of
valuation, the property

was vacant.

Market value in
existing state as at
31 March 2016

RMB1,319,000,000

(50% interest
attributable to the
Disposal Group:
RMB659,500,000)

(1) According to Shanghai Certificate of Real Estate Ownership No. (2013) 026560 issued by Shanghai
Planning, Land & Resources Administration Bureau and Shanghai Housing Security & Administration
Bureau on 20 May 2013, the building ownership of the development in which the property constitutes
part therein, with a total gross floor area of 49,761.31 sq m (including a total underground area of
24,705.77 sq m) has been vested in i 52 & 24T BR /A 7] (Shanghai Yuan Xin Properties Co., Ltd.*).
The land use rights of the development in which the property constitutes part therein, having a site area
of 43,326 sq m, have been granted for a term of 70 years commencing on 3 October 2010 for residential

use.

The property is portion of the aforesaid gross floor area.
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(2)

3)
C))

(%)

(6)

%

According to 2 Pre-sale Permits, the area of portions of the reconstruction project permitted for pre-sale
is 48,683.52 sq m with details as follows:

Gross Floor

Permit No. Plot Issue Date Area
(sq m)

(2011)00001415  5-13, 15-20, 22, 23, 25, 30, 32, 33, 35,36 21 December 2011 33,560.86
(2011)0000128 1-3, 26-29, 31 28 November 2011 15,122.66
Total: 48,683.52

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

@) g 22 B ¥ A R /A 7 (Shanghai Yuan Xin Properties Co., Ltd.*) has obtained the land use
rights and building ownership of the property and is the legal land user of the property. Full land
premium was paid for the land use rights of granted land and Shanghai Certificate of Real Estate
Ownership has been obtained. According to its Shanghai Certificate of Real Estate Ownership,
i 4% 5% B 2E A R /A ] (Shanghai Yuan Xin Properties Co., Ltd.*) has the rights to occupy, use,
lease or otherwise dispose of the real estate ownership of the property within the land use term;

(ii) The project developed by I % % & %4 FR 23 7 (Shanghai Yuan Xin Properties Co., Ltd.*) as
mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. | i3 5% ¥ 2547 PR /2 7] (Shanghai Yuan Xin Properties Co.,
Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

(iii) b E AR A (Shanghai Yuan Xin Properties Co., Ltd.*) is entitled to pre-sell the
property within the pre-sale limit in compliance with Pre-sale Permit;

(iv)  Parts of the property are subject to a mortgage in favour of Bank of China Shanghai Putuo sub-
branch for a consideration of RMB400,000,000; and

v) As confirmed by Fi#FiEEBEEAR/H (Shanghai Yuan Xin Properties Co., Ltd.*), except
for the mortgage mentioned above, the property is not subject to any foreclosure, mortgage or
restriction of other rights.

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

Certificate of Real Estate Ownership Yes
Pre-sale Permit Yes

Mr. Rick Sun, Senior Manager of our Shanghai Office, inspected the property in May 2016. He has 11
years of experience in the valuation of properties in the PRC.

For identification purpose only
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Property

VALUATION CERTIFICATE

Description and
tenure

17.  Phase | of DREAMING The property comprises the unsold units

LAND (Shanghai)
(¥ « AR (Li) —
1), Fuyuan Road,
Lane 885, Baoshan
District, Shanghai,
the PRC

Notes:

of a villa development completed in 2016.

The property is situated in the sub-urban
area of Baoshan District in Shanghai
with several bus lines and subway access.
The environment is quite good and is
surrounded by Meilan Lake and Golf

Course.

According to the information provided by
the Disposal Group, the gross floor area
of the unsold portion of the property is
14,672.51 sq m.

The land use rights of the property have
been granted for a term due to expire on
2 October 2080 for residential use.

Particulars of
occupancy

As at the date of
valuation, the property

was vacant.

Market value in
existing state as at
31 March 2016

RMB549,000,000

(50% interest
attributable to the
Disposal Group:
RMB274,500,000)

(1) According to Shanghai Certificate of Real Estate Ownership No. (2011) 013970 issued by Shanghai
Planning, Land & Resources Administration Bureau and Shanghai Housing Security & Administration

Bureau on 1 April 2011, the land use rights of part of the property having a site area of 107,824.9 sq m
have been vested in | %% £ & 254 R\ 7] (Shanghai Yuan Xin Properties Co., Ltd.*) for a term due to
expire on 2 October 2080 for residential use.

(2) According to Completion and Acceptance Certificates for Construction Works No. 2016BS0014 issued
by Shanghai Baoshan District Construction and Transportation Committee on 21 January 2016, the
property with a total gross floor area of 71,547.75 sq m has been completed.

The property is portion of the aforesaid gross floor area.
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C))

&)

(0)

)

*

According to the information provided by the Disposal Group, portions of the property with a total
gross floor area of approximately 7,345.20 sq m have been committed for sale at a total consideration of
RMB255,906,832. We have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

(i) g 22 E ¥ A R\ (Shanghai Yuan Xin Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, I /4% £ & 2£ 45 [R /A 7] (Shanghai Yuan Xin Properties Co., Ltd.*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

(ii) The project under construction by I V% 4% & 3 A B /A 7] (Shanghai Yuan Xin Properties Co.,
Ltd.*) mentioned above has been legally approved by relevant government departments without
being repealed, modified and abolished. 4% 7% & % 4 PR/ @ (Shanghai Yuan Xin Properties
Co., Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

(iii) L #EFE E AR A (Shanghai Yuan Xin Properties Co., Ltd.*) is entitled to pre-sell the
property under construction within the pre-sale limit in compliance with Pre-sale Permit;

(iv)  Parts of the property are subject to two mortgages in favour of Industrial Bank Wujiaochang sub-
branch for a consideration of RMB®800,000,000; and

) As confirmed by %2 5% B 2 FR /3 7] (Shanghai Yuan Xin Properties Co., Ltd.*), except for
the mortgage mentioned above, the land use rights and projects under construction mentioned
above are not subject to any foreclosure, mortgage or restriction of other rights.

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

Certificate of Real Estate Ownership Yes
Completion and Acceptance Certificates for Construction Works Yes

Mr. Rick Sun, Senior Manager of our Shanghai Office, inspected the property in May 2016. He has 11
years of experience in the valuation of properties in the PRC.

For identification purpose only
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18.

Property

The unsold completed
portions of Phases 1, 2
and 3 of Ocean Holiday
Manor (Dalian) (&
(R HR AR CKHE) ),
Jinshi IT Industrial
Park, Dalian Economic
and Technological
Area, Dalian, Liaoning
Province, the PRC

VALUATION CERTIFICATE

Market value in
Description and Particulars of existing state as at
tenure occupancy 31 March 2016

Ocean Holiday Manor (Dalian) is erected  As at the date of RMB192,000,000

on two pieces of land with a total site valuation, the property

area of approximately 461,300 sq m and is was vacant. (50% interest

being developed in phases into a composite attributable to the

development with car parking spaces. Disposal Group:
RMB96,000,000)

The property comprises the unsold units

of the completed portions of an enlarged
composite development being developed in
phases. The subject portions were completed
in between 2012 and 2015.

The property is situated in the northwest of
Jinshitan area. The property abuts Guanggu
Road on the south, Project Xintianjiayuan

(:L>H {£%8) on the north, and mountains on

the east and west.

Developments in the vicinity mainly
comprise residential and townhouses, such
as Project Gold Pearl (4 f1#13%) , Boee
Brilliant Villas® Hill ({R{E B 511) , Jinshi
Beach Holiday Park (47 (/A )
interspersed with a few retail facilities.
The property is situated in Jinshitan
Scenic Spot. The environment is good.
Business types mainly include F&B and

entertainment.
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According to the information provided
by the Disposal Group, the gross floor

areas of the property are summarized as

follows:
Proposed
Gross Floor
Use Area
(sq m)
Residential 1,311.06
Townhouse 9,735.15
Retail 10,117.79
Car park 4,131.53
Total: 25,295.53

The land use rights of the property have
been granted for terms due to expire on 25
March 2060 for residential use.

Notes:

(1) According to 2 State-owned Land Use Rights Certificates issued by Dalian State-owned Land Resources
and Housing Bureau Jinzhou New District Branch, the land use rights of the property with a total site
area of approximately 461,300 sq m have been vested in K% Z il & %A R/ 7 (Dalian Xinrong
Property Co., Ltd.*) for terms due to expire on 25 March 2060 for residential use. The details are as

follows:
Certificate No. Site Area Use Issue Date

(sq m)
(2011) 0016 80,273 Residential 23 March 2011
(2011) 0012 381,027 Residential 28 February 2011
Total 461,300

— IV-69 —



APPENDIX IV VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

(2)

3)

C))

The salient points of Grant Contracts for State-owned Land Use Rights entered into between Dalian
State-owned Land Resources and Housing Bureau (the “Grantor”) and K #3% il ' 254 [R/A 7] (Dalian
Xinrong Property Co., Ltd.) (the “Grantee”) on 26 March 2010 are summarized below:

Permitted
Gross Floor

Use Site Area Land Premium Area Land Use Term
(sq m) (RMB) (sq m)

Residential 81,131 86,730,000 64,904.80 50 years commencing on
the handover date of the
land

Residential 381,027 407,300,000 304,821.60

Total 462,158 494,030,000 369,726.40

According to Planning Permit for Construction Land No. 210213201010142 dated 24 November 2010,
the construction land use of portions of the development, in which the property constitutes part therein,

complies with the town planning requirements and permission for construction of a total gross site area
of 81,131 sq m has been granted to K % 2% [l ‘& 254 [R /A 7] (Dalian Xinrong Property Co., Ltd.).

According to Planning Permit for Construction Land No. 210213201010143 dated 24 November 2010,
the construction land use of portions of the development, in which the property constitutes part therein,

complies with the town planning requirements and permission for construction of a total gross site area
of 381,027 sq m has been granted to K% 2% [l & ¥4 FL/\ 7 (Dalian Xinrong Property Co., Ltd.).

According to 6 Planning Permits for Construction Works, the construction works of the property comply
with the town planning requirements and the permitted construction scale is 245,578.53 sq m. The details
are as follows:

Gross Floor

Permit No. Area Issue Date
(sq m)
210213201310084 37,353.98 14 June 2013
210213201110118 73,463.18 22 July 2011
210213201110049 33,274.41 14 April 2011
210213201110048 48,349.91 14 April 2011
210213201310054 27,272.56 25 August 2013
210213201310085 25,864.49 14 June 2013
Total 245,578.53
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(%)

(6)

According to 8 Permits for Commencement of Construction Works, the construction works of the
property comply with the construction works commencement conditions and the total permitted gross
floor area is 245,578.53 sq m. The details are as follows:

Permit No. Gross Floor Area Issue Date Construction period
(sq m)
210206201207311801 24,306.97 31 July 2012 From 10 July 2012 to

30 September 2013

210206201207311901 13,047.01 4 September 2014 From 10 July 2012 to
30 September 2013

210206201105171501 48,349.91 17 May 2011 From 10 May 2011 to 30 May 2012

210206201108240501 30,292.86 24 August 2011 From 25 July 2011 to 30 June 2012

210206201105311101 33,274.41 31 May 2011 From 10 May 2011 to 30 May 2012

210206201108240601 43,170.32 24 August 2011 From 25 July 2011 to 30 June 2012

210206201307310101 27,272.56 31 July 2013 From 31 July 2013 to 31 July 2014

210206201308271901 25,864.49 27 August 2013 From 26 August 2013 to 30 June
2015

Total 245,578.53

According to 8 Pre-sale Permits issued by Dalian Jinzhou New District State-owned Land Resources and
Housing Bureau, & # 2 fil & 2647 B /A 7] (Dalian Xinrong Property Co., Ltd.) was permitted for pre-sale
of portions of the property with details as follows:

Pre-sale

Permit No. Area Issue Date
(sq m)

2011036 73,568.31 14 June 2011
2011083 28,170.20 18 November 2011
2011055 40,522.23 30 August 2011
2012043 24,149.22 24 August 2012
2013027 7,018.79 21 June 2013
2013043 27,252.70 23 August 2013
2013050 8,564.72 3 September 2013
2014046 8,553.74 25 June 2014
Total 217,799.91
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(12)

According to Completion and Acceptance Certificates for Construction Works Nos. 2013-034, 2013-035,
2014-166 and 2014-167 dated 6 May 2013 and 31 December 2014, parts of the development with a total
gross floor area of 184,073.21 sq m were completed.

According to the information provided by the Disposal Group, portions of the property with a total gross
floor area of 11,046.21 sq m have been committed for sale at a total consideration of RMB72,396,029.

We have included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(ii)

(iii)

(iv)

v)

KA ZE i E £ RN #] (Dalian Xinrong Property Co., Ltd.) has obtained the land use rights
of the property and is the legal land user of the property. Full land premium was paid for
the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, X # #Z il & 2£ 45 [R /A 7] (Dalian Xinrong Property Co., Ltd.) has the rights to occupy,
use, lease or otherwise dispose of the land use rights of the property within the land use term;

The project under construction by K ## 2 il & ZE45 fR /A 7] (Dalian Xinrong Property Co., Ltd.)
mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. K # 5% fil ‘B 2545 [R /A 7] (Dalian Xinrong Property Co., Ltd.) has
been entitled to develop the project in compliance with the relevant permits;

KA ZE i E ZE A RN W] (Dalian Xinrong Property Co., Ltd.) is entitled to pre-sell the property

under construction within the pre-sale limit in compliance with Pre-sale Permit;

Parts of the property are subject to a mortgage in favour of Bank of China Dalian Development
Zone branch for a consideration of RMB310,000,000; and

As confirmed by K £ [l & 2£ 4 R /A 7] (Dalian Xinrong Property Co., Ltd.), except for the
mortgage mentioned above, the land use rights and projects under construction mentioned above
are not subject to any foreclosure, mortgage or restriction of other rights.

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

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit Yes
Completion and Acceptance Certificate for Construction Works Yes

Ms. Liven Xu, Associate Director of our Dalian Office, inspected the property in May 2016. She is a
Registered China Real Estate Appraiser and has 19 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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19.

Property

The unsold completed
portions of Ocean
TIMES (Dalian) (#3
IR B R

East of No. 8 Road,
University Town,
Dalian Development
Area, Dalian, Liaoning
Province, the PRC

VALUATION CERTIFICATE

Description and
tenure

The property comprises the unsold units
of a composite development completed in
2013.

The property is situated on the east of
Dalian University and abuts Dayao Bay
highway on the east. Developments in
the vicinity are mainly residential in
nature, such as Zhiyushan, Zhiyunshan,
Lanshanzhuzuo, interspersed with a few

retail facilities.

The property is approximately 8.6 km

to the central business district of Dalian

Development Area. The property is served

by public bus routes.

According to the information provided by

the Disposal Group, the gross floor area

of the property is 46,386 sq m. Around

985 car parking spaces will be eligible for

sale.

The land use rights of the property have
been granted for terms of 50 years due to
expire on 24 March 2060 for residential
use and 40 years due to expire on 24

March 2050 for commercial use.
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Particulars of
occupancy

As at the date of
valuation, the property

was vacant.

Market value in
existing state as at
31 March 2016

RMB29,550,000

(50% interest
attributable

to the Disposal
Group:
RMB14,775,000)



APPENDIX IV

VALUATION REPORT ON THE PROPERTY
INTERESTS HELD BY THE DISPOSAL GROUP

Notes:

(1

(2)

3)

C))

According to State-owned Land Use Rights Certificate No. (2010) 0709 issued by Dalian State-owned
Land Resources and Housing Bureau Development Area Branch on 25 August 2010, the land use rights
of the development in which the property constitutes part therein, having a site area of 272,210 sq m
have been vested in K 77 % & 275 f /3 7] (Dalian Hong Ze Properties Co., Ltd.*) for terms of 50 years
due to expire on 24 March 2060 for residential use and 40 years due to expire on 24 March 2050 for
commercial use.

The salient points of Grant Contract for State-owned Land Use Rights No. (2010)028 entered into
between Dalian State-owned Land Resources and Housing Bureau (the “Grantor”) and K7 H 2%
F PRy 7] (Dalian Hong Ze Properties Co., Ltd.*) (the “Grantee”) on 25 March 2010 are summarized
below:

(1) Location East of No. 8 Road, University City
(i1) Site Area 272,210 sq m
(iii)  Use Residential and commercial

(iv) Land Premium
v) Land Use Term

RMB479,650,000
40 years for commercial use and 50 years for residential use
commencing on the handover date of the land

According to Planning Permit for Construction Land No. 210213201010100 dated 16 August 2010, the
construction land use of the development in which the property constitutes part therein complies with the
town planning requirements and permission for construction of a total gross site area of 272,210 sq m
has been granted to K% 7% {2 H ¥ & B/ 7 (Dalian Hong Ze Properties Co., Ltd.*) .

According to 6 Planning Permits for Construction Works, the construction works of the residential,

retail, car park, communal and ancillary facilities of the development in which the property constitutes
part therein comply with the town planning requirements. The details are as follows:

Gross Floor

Permit No. Issue Date Area
(sq m)

210213201010110 25 September 2010 260,502.67
210213201010111 25 September 2010 30,474.34
210213201110093 15 June 2011 138,952.13
210213201110094 15 June 2011 27,361.26
210213201110207 18 November 2011 115,370.12
210213201110214 1 December 2011 4,016.00
Total: 576,676.52
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(%)
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According to 9 Permits for Commencement of Construction Works, the construction works of the

residential, retail, car park, communal and ancillary facilities of the development in which the property

constitutes part therein comply with the construction works commencement conditions and the total

permitted gross floor area is 572,660.52 sq m. The details are as follows:

Permit No.

210206201012067201

210206201012067001

210206201103230901

210206201103230801

210206201108040401

210206201109151201

210206201109151101

210206201203200701
210206201203200801

Total

Issue Date

6 December 2010
6 December 2010
23 March 2011

23 March 2011

4 August 2011

15 September 2011
15 September 2011

20 March 2012
20 March 2012

Gross Floor
Area

(sq m)
92,533.47
35,222.91
71,244.57
91,976.06
27,361.26

102,184.20

36,767.93
53,560.35

61,809.77

572,660.52

Unit No.

15 September 2010 to

30 October 2011
29 October 2010 to

30 November 2011

10 March 2011 to

30 November 2011

10 March 2011 to

1 September 2012

20 July 2011 to 30 September 2012
25 August 2011 to 31 May 2013
25 August 2011 to 31 May 2013
10 March 2012 to 30 June 2013
10 March 2012 to 30 June 2013

According to 16 Pre-sale Permits issued by Dalian Jinzhou New District State-owned Land Resources

and Housing Bureau, 76 units with a total gross floor area of 472,339.07 sq m including residential units

and retail units are permitted for pre-sale with details as follows:

Permit No.

2010012
2010013
2011020
2011028
2011035
2011052
2011061
2011074
2011081
2012007
2012034
2012028
2012066
2012051
2012025
2012020

Total

Issue Date

14 December 2010
14 December 2010
23 April 2011

27 May 2011

24 June 2011

25 August 2011

16 September 2011
14 October 2011
11 November 2011
20 March 2012

4 July 2012

8 June 2012

14 November 2012
25 September 2012
23 May 2012

23 May 2012

Pre-sale Area

(sq m)

36,539.83

5,530.16
18,177.97

20,817.70
61,078.88
22,255.07
50,122.24
45,924.56
39,571.54

16,015.22

20,591.92

12,564.18

48,052.20
29,197.11
26,876.78

19,023.71

472,339.07
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According to 10 Dalian Real Estate Surveying Reports, the areas of the property are as follows:

Permit No. Pre-sale Area

(sq m)
(2012)118 57,904.92
(2012)152 12,468.73
(2012)161 27,018.05
(2012)213 71,639.86
(2013)023 30,241.82
(2013)076 110,429.83
(2013)141 138,484.67
(2013)149-1 14,026.83
(2013)149-2 100,215.15
(2014)059 185.72

Total 562,615.58

According to 7 Completion and Acceptance Certificates for Construction Works issued by Dalian Jinzhou
New District Construction Project Completion Inspection and Acceptance for the Record Department, the
development in which the property constitutes part therein, with a total gross floor area of 448,220.48
sq m was completed. The details are as follows:

Certificate No. Issue Date Gross Floor Area
(sq m)

2013-050 31 May 2013 66,359.84
2013-121 17 December 2013 30,242.76
2014-057 30 April 2014 15,003.48
2014-007 9 January 2014 125,794.51
2014-056 28 April 2014 138,486.40
2014-015 22 January 2014 45,315.44
2014-043 31 March 2014 27,018.05
Total: 448,220.48

According to the information provided by the Disposal Group, the property with a total gross floor
area of 46,386 sq m have been committed for sale at a total consideration of RMB29,550,000. We have
included such portions in our valuation and taken into account such amount.

According to the Disposal Group, the Disposal Group holds a 50% attributable interest in the property.

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

i) K#EZFEEE XA/ A (Dalian Hong Ze Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, K#ZEH ¥ AP/ (Dalian Hong Ze Properties Co., Ltd.*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;
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(ii) The project developed by K# 72 & XA/ H (Dalian Hong Ze Properties Co., Ltd.*) as
mentioned above has been legally approved by relevant government departments without being
repealed, modified and abolished. K #%7 % & 245 [R /A 7] (Dalian Hong Ze Properties Co., Ltd.*)
has been entitled to develop the project in compliance with the relevant permits;

(i) KR ZEFEEEAG R/ A (Dalian Hong Ze Properties Co., Ltd.*) is entitled to pre-sell the property
within the pre-sale limit in compliance with Pre-sale Permit; and

(iv)  As confirmed by K## 77 8 & 244 R /A F] (Dalian Hong Ze Properties Co., Ltd.*), the property is
not subject to any foreclosure, mortgage or restriction of other rights.

(12)  The status of the title and grant of major approvals in accordance with the information provided by the
Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract for State-owned Land Use Rights Yes
Planning Permit for Construction Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Pre-sale Permit Yes
Real Estate Surveying Report Yes
Completion and Acceptance Certificate for Construction Works Yes

(13)  Ms. Huiqiu Yin, Assistant Manager of our Dalian Office, inspected the property in May 2016. She is a
Registered China Real Estate Appraiser and has 8 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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20.

Property

The unsold completed
portions of Phase 1A
of Ocean City (Fushun)
(BEVESL (M) )
Jiangjungou,
Shuncheng District,
Fushun,

Liaoning Province,

the PRC

VALUATION CERTIFICATE

Market value in

Description and Particulars of existing state as at
tenure occupancy 31 March 2016
Phase 1A of Ocean City (Fushun) is As at the date of RMB36,000,000
erected on a parcel of land with a total valuation, the property

site area of approximately 145,724 sq was vacant. (41.85% interest

m being developed into a composite attributable to
development with car parking spaces. The the Disposal Group:

property was completed in 2013. RMB15,066,000)

Ocean City (Fushun) is located in
Jiangjungou which is located in the valley

and enjoys scenic views.

According to the information provided
by the Disposal Group, the property
comprises the unsold retail portions and

has a gross floor area of 3,845.18 sq m.

The land use rights of the property have
been granted for terms due to expire on
31 August 2081 for residential use and on

31 August 2051 for commercial use.
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Notes:

(1) According to State-owned Land Use Rights Certificate No. (2012)0171 issued by the People’s
Government of Fushun on 14 May 2012, the land use rights of a parcel of land with a site area of
145,724 sq m have been vested in g% & & 2£45 FR /A 7] (Fushun De Chuang Properties Co., Ltd.*) for
terms due to expire on 31 August 2081 for residential use and on 31 August 2051 for commercial use.

2) According to Grant Contract of Land Use Rights No. 2113022009a0024, the land use rights of the
property with a total site area of approximately 145,724 sq m have been contracted to be granted to fEJ[H
A & 245 BR /S A (Fushun De Chuang Properties Co., Ltd.*):

Contract No. Site Area Plot Ratio Land Use Term Land Premium
(sq m) (vear) (RMB)
2113022009a0024 145,724 2.2 Residential: 70 76,505,100

Commercial: 40

3) According to Planning Permit for Construction Use of Land No. 21040020120011 issued by Fushun
Planning Bureau on 4 May 2012, the construction site with a total area of 145,724 sq m is in compliance
with the planning requirements.

4) According to Planning Permit for Construction Works No. 21040020120015 issued by Fushun Planning
Bureau on 8 June 2012, the construction works of the property with a total planned gross floor area of
132,434 sq m are in compliance with the planning requirements.

(5) According to 2 Permits for Commencement of Construction Works, the construction works of the
development comply with the construction works commencement conditions and the total permitted gross
floor area is 132,434 sq m. The details are as follows:

Permit No. Issue Date Gross Floor Area

(sq m)
210400201206201401 20 June 2012 96,373
210400201206201501 20 June 2012 36,061

Total: 132,434

(6) According to 4 Completion and Acceptance Certificate for Construction Works issued by Fushun Urban
and Rural Construction Committee, the development in which the property constitutes part therein, with
a total gross floor area of 10,190.22 sq m, was completed. The details are as follows:

Permit No. Issue Date Location Gross Floor Area
(sq m)

(2013)fw251 27 December 2013 7#, D District 5,412.77
(2013)fw255 27 December 2013 A2#, C District 2,772.65
(2013)fw256 27 December 2013 A3#, C District 996.27
(2013)fw257 27 December 2013 A4#, C District 1,008.53
Total: 10,190.22
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According to the Disposal Group, the Disposal Group holds a 41.85% attributable interest in the
property.

We have been provided with a legal opinion on the property prepared by the Company’s PRC legal

adviser, which contains, inter alia, the following information:

(1)

(i)

(iii)

(iv)

eI 7 1) & 2E AT BR 2N 7] (Fushun De Chuang Properties Co., Ltd.*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, %A & 24 FR/AF (Fushun De Chuang Properties Co., Ltd.*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

The project under construction by #EJIE % & & 2E45 R/ 7] (Fushun De Chuang Properties Co.,
Ltd.*) mentioned above has been legally approved by relevant government departments without
being repealed, modified and abolished. #ffJIE & & 24 R\ 7 (Fushun De Chuang Properties
Co., Ltd.*) has been entitled to develop the project in compliance with the relevant permits;

HEJE %A ' 264 RN 7] (Fushun De Chuang Properties Co., Ltd.*) is entitled to pre-sell the

property under construction within the pre-sale limit in compliance with Pre-sale Permit;

As confirmed by #EJ[EA]'E 24 R/ 7 (Fushun De Chuang Properties Co., Ltd.*), the land
use rights and projects under construction mentioned above are not subject to any foreclosure,
mortgage or restriction of other rights.

The status of the title and grant of major approvals in accordance with the information provided by the

Disposal Group are as follows:

State-owned Land Use Rights Certificate Yes
Grant Contract of Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Completion and Acceptance Certificate for Construction Works Yes

Mr. Jeffery Wang, Senior Manager of our Shenyang Office, inspected the property in April 2016. He is a

Registered China Real Estate Appraiser and has 10 years of experience in the valuation of properties in
the PRC.

*  For identification purpose only
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VALUATION CERTIFICATE

Market value in

Description and Particulars of existing state as at
Property tenure occupancy 31 March 2016
21, The unsold completed ~ The property comprises the unsold units ~ As at the date RMB491,000,000

portions of Phases 1~ of the completed portions of an enlarged  of valuation, the

and 2 of Ocean Beach  composite development being developed  property was vacant.  (27.5% interest

(Zhenjiang) (& « & in phases. The subject portions were attributable to
ZTBE(SIL) ), East  completed in between 2013 and 2015. the Disposal Group:
of Guantanggiao Road, RMB135,025,000)
South of Guyang The property is close to the Nanshan

Road, Zhenjiang, scenic resort, which is a famous tourism

Jiangsu Province, the  attraction in Zhenjiang. The property is

PRC characterized by tourism.

According to the information provided by
the Disposal Group, the gross floor area

of the property is as follows:

Use Gross Floor Area
(sq m)
Retail 517.02
Office 13,348.00
High-rise
residential 05,244.57
Car park 77,649.26
Total: 156,758.85

The land use rights of the property have
been granted for terms due to expire on
29 September 2079 for residential use,
50 years due to expire on 29 September
2059 for ancillary use and 40 years due
to expire on 29 September 2049 for

commercial use.

— IV-81 —



APPENDIX IV

VALUATION REPORT ON THE PROPERTY

INTERESTS HELD BY THE DISPOSAL GROUP

Notes:

(1

)

According to 2 State-owned Land Use Rights Certificates issued by Zhenjiang Land Resources Bureau,
the land use rights of the property with a total site area of 193,569.90 sq m have been vested in % ¥
FESHITA PR/ 7] (Sino Ocean Land (Zhenjiang) Limited*) for terms due to expire on 29 September 2079

for residential use. The details are as follows:

Certificate No. Site Area Use
(sq m)

(2011) 10915 74,694.20 Residential

(2011) 12105 118,875.70 Residential
193,569.90

Land Use
Term Expiry Issue Date

29 September 2079 2 November 2011
29 September 2079 28 November 2011

Details of Land Transfer Contract No. 2010-YYZJFHZ 003 entered into between #8711 38 %0 1% ‘& e 5k 2%
J&/\ 7] (Zhenjiang Transportation Investment Construction Development Company*) (the “Transferor”)
and % ¥ M 7E $H VT 47 IR 22 F] (Sino Ocean Land (Zhenjiang) Limited*) (the “Transferee”) on 10

December 2010 are summarized below:

(1) Location: Zone of Guantang, Zhenjiang
(i1) Site Area: 328,319.50 sq m
(iii)  Use: Residential

(iv) Consideration: RMB1,400,000/mu

v) Land Use Term: 40 years for commercial, 70 years for residential
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3)

According to 22 Completion and Acceptance Certificates for Construction Works issued by Zhenjiang
State-owned Land Resources and Housing Bureau, portions of Phase 1 with a total gross floor area of
112,366.94 sq m have been completed with details as follows:

Certificate No. Issue Date Gross Floor Area Unit No.
(sq m)

13-189# 30 August 2013 1,467.84 1#
13-190# 30 August 2013 1,467.84 24
13-191# 30 August 2013 1,467.84 3#
13-192# 30 August 2013 1,467.84 S5#
13-193# 30 August 2013 1,467.84 6#
13-194# 30 August 2013 4,139.06 T#
13-195# 30 August 2013 4,722.91 8#
13-196# 30 August 2013 2,745.94 o#
13-197# 30 August 2013 4,496.85 10#
13-198# 30 August 2013 5,430.50 11#
13-199# 30 August 2013 5,430.50 12#
13-200# 30 August 2013 4,161.20 15#
13-201# 30 August 2013 4,566.77 16#
13-202# 30 August 2013 5,717.82 17#
13-203# 30 August 2013 5,717.82 18#
13-204# 30 August 2013 8,555.68 21#
13-205# 30 August 2013 8,545.39 22#
13-206# 30 August 2013 8,550.57 23#
13-207# 30 August 2013 1,658.73 28#
14-156# 25 June 2014 8,440.00 20%#
14-160# 30 June 2014 11,074.00 26#
14-161# 30 June 2014 11,074.00 25#
Total 112,366.94
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C))

According to 36 Completion and Acceptance Certificates for Construction Works issued by Zhenjiang
State-owned Land Resources and Housing Bureau, portions of Phase 2 with a total gross floor area of
303,067.41 sq m have been completed with details as follows:

Certificate No. Issue Date Gross Floor Area Unit No.
(sq m)

15-173# 15 April 2015 9,269.10 1#
15-174# 13 April 2015 2,582.60 2#
15-175# 3 April 2015 2,970.31 3#
15-176# 13 April 2015 2,582.60 S#
15-177# 9 April 2015 2,969.20 6#
15-178# 9 April 2015 2,969.20 T#
15-179# 15 April 2015 10,548.00 8
15-180# 13 April 2015 3,384.90 o
15-181# 9 April 2015 3,529.80 10#
15-182# 9 April 2015 3,384.90 11#
15-183# 15 April 2015 8,607.00 12#
15-184+# 13 April 2015 4,217.00 15#
15-185# 13 April 2015 3,915.80 16#
15-186# 9 April 2015 2,969.20 17#
15-187# 9 April 2015 2,969.20 18#
15-188# 15 April 2015 9,494.70 19#
15-189# 13 April 2015 5,012.10 20#
15-190# 13 April 2015 1,874.70 21#
15-191# 9 April 2015 3,403.80 22#
15-192# 9 April 2015 3,390.50 23#
15-265# 10 April 2015 3,529.80 26#
15-266# 10 April 2015 3,384.90 27#
15-267# 22 April 2015 9,655.50 28#
15-268# 10 April 2015 3,389.90 20#
15-269# 7 April 2015 3,389.90 30#
15-270# 7 April 2015 3,389.90 31#
15-271# 22 April 2015 11,119.10 32#
15-272# 22 April 2015 5,282.60 33#
15-264# 22 April 2015 21,917.20 35#
15-350# 1 September 2015 23,012.90 36#
15-351# 1 September 2015 25,538.10 37#
15-352# 1 September 2015 13,052.10 38#
15-353# 1 September 2015 29,543.40 39#
15-407# 1 September 2015 20,303.30 Basement A
15-273# 22 April 2015 11,124.40 Basement B
15-193# 15 April 2015 25,389.80 Basement C
Total 303,067.41

According to the information provided by the Disposal Group, portions of the property with a total

gross floor area of approximately 66,913 sq m have been committed for sale at a total consideration of
RMB306,466,022. We have included such portions in our valuation and taken into account such amount.
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(%)

(6)

(N

)

*

According to the Disposal Group, the Disposal Group holds a 27.5% attributable interest in the property.

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

@) T VE L EE BHVT A BR A 7] (Sino Ocean Land (Zhenjiang) Limited*) has obtained the land use
rights of the property and is the legal land user of the property. Full land premium was paid
for the land use rights of granted land and State-owned Land Use Rights Certificates have been
obtained. According to its Grant Contract of Land Use Rights and State-owned Land Use Rights
Certificate, M ESHIL A B/l (Sino Ocean Land (Zhenjiang) Limited*) has the rights to
occupy, use, lease or otherwise dispose of the land use rights of the property within the land use
term;

(ii) The project under construction by ¥ ¥¥ Hb 7€ 85 VT 75 FR /A @] (Sino Ocean Land (Zhenjiang)
Limited*) mentioned above has been legally approved by relevant government departments
without being repealed, modified and abolished. #& ¥ #h & 17145 R /A @] (Sino Ocean Land
(Zhenjiang) Limited*) has been entitled to develop the project in compliance with the relevant

permits; and

(iii)  As confirmed by #E7EHLESVLA R/ H (Sino Ocean Land (Zhenjiang) Limited*), the land
use rights and projects under construction mentioned above are not subject to any foreclosure,
mortgage or restriction of other rights.

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

State-owned Land Use Rights Certificate Yes
Land Transfer Contract Yes
Completion and Acceptance Certificate for Construction Works Yes

Mr. David Zhu, Senior Valuer of our Shanghai Office, inspected the property in May 2016. He has 3
years of experience in the valuation of properties in the PRC.

For identification purpose only
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1. RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Company. The Directors, having
made all reasonable enquiries, confirm that to the best of their knowledge and belief,
the information contained in this circular is accurate and complete in all material
respects and not misleading or deceptive, and there are no other matters the omission

of which would make any statement herein or this circular misleading.

2. DIRECTORS’ DISCLOSURE OF INTERESTS

As at the Latest Practicable Date, the interests and short positions of the Directors
and the chief executive of the Company in the shares or underlying shares and
debentures of the Company and its associated corporations (within the meaning of
Part XV of the SFO) which were required (i) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions in which he was taken or deemed to have under such
provisions of the SFO); (ii) pursuant to section 352 of the SFO, to be entered in
the register maintained by the Company referred to therein; or (iii) pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers contained
in Appendix 10 to the Listing Rules, to be notified to the Company and the Stock

Exchange were as follows:
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Long position in the underlying shares of equity derivatives of the Company

Under the share option scheme of the Company dated 23 June 2011, share options

were granted to the following Directors which entitled them to subscribe for the

Shares. Accordingly, they were regarded as interested in the underlying Shares.

Details of the share options of the Company held by them as at the Latest Practicable

Date were as follows:

Name of

Directors Capacity

LI Ming Beneficial
Owner

SUM Pui Ying ~ Beneficial
Owner

CUI Yueming ~ Beneficial
Owner

LAI Kwok Hung, Beneficial
Alex Owner
LI Hongbo Beneficial
Owner

Date of grant

9 August 2013

26 August 2011

9 August 2013

9 March 2015

9 August 2013

9 March 2015

9 August 2013

9 March 2015

Exercise period

9 August 2013 —
22 June 2021

26 August 2011 —
22 June 2021

9 August 2013 —
22 June 2021

Total:

9 March 2015 —
22 June 2021

9 August 2013 —
22 June 2021
9 August 2013 —
22 June 2021

Total:

9 August 2013 —
22 June 2021
9 March 2015 —
22 June 2021

Total:

V2 —

Number of
Shares over
which options
are exercisable
as at the Latest

Practicable Date

4,000,000 (L)

2,000,000 (L)

16,000,000 (L)
(Note 1)
18,000,000 (L)

790,000 (L)

3,000,000 (L)

500,000 (L)

3,500,000 (L)

1,000,000 (L)

500,000 (L)

1,500,000 (L)

Exercise price
per Share HKS

0.96

0.96

0.96

Approximate
percentage of
interest in the
issued Shares

as at the Latest

Practicable Date

0.887%

0.443%

3.548%

3.991%

0.175%

0.665%

0.111%

0.776%

0.222%

0.111%

0.333%
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Notes:

These share options were granted to Mr. SUM Pui Ying pursuant to the terms of the Service
Contract (as defined in the paragraph headed “Directors’ service contracts” in this appendix).
Share options granted to Mr. SUM Pui Ying to subscribe for a total of 4,000,000 Shares had
already been vested following the approval of the Service Contract by the Shareholders on
16 September 2013. The share options to subscribe for the remaining 12,000,000 Shares (the
“Remaining Options”) shall be vested on the basis that one third of the Remaining Options
will be vested on the first, second and third anniversaries of 9 August 2013 (being the date of
commencement of the term of the Service Contract), such that the Remaining Options will be
fully vested on 9 August 2016, provided however that all those Remaining Options, to the extent
not yet vested in accordance with the above schedule, shall become vested immediately if (i)
the Service Contract is terminated by the Company without cause by payment of termination
compensation to Mr. SUM Pui Ying or (ii) the employment of Mr. SUM Pui Ying under the
Service Contract lapses automatically by reason of his not being re-clected as a Director at any
general meeting of the Company. As the first and second anniversaries of 9 August 2013 have
already passed, a further 8,000,000 shares options have been vested. Therefore, as at the Latest
Practicable Date, a total of 12,000,000 share options were vested in Mr. SUM Pui Ying pursuant
to the terms of the Service Contract.

The letter “L” denotes a long position in the Shares.

Long position in the shares of associated corporation(s) of the Company

As at the Latest Practicable Date, the interests of the Directors in the shares of

Sino-Ocean Land (being an associated corporation of the Company) were as follows:

Approximate
percentage of
interest in the
issued share
capital of Sino-
Ocean Land as

Number of at the Latest
shares in Sino- Practicable
Name of Directors Capacity Ocean Land Date
LI Ming Beneficial Owner 3,127,000 (L) 0.042%
Founder of 127,951,178 (L)
discretionary trust (Note 1) 1.703%
Beneficiary of trust 8,217,320 (L)
(Note 2) 0.109%
Total: 139,295,498 (L) 1.854%
SUM Pui Ying Beneficial Owner 1,324,220 (L) 0.018%
CUI Yueming Beneficial Owner 68,201 (L) 0.001%
LI Hongbo Beneficial Owner 61,980 (L) 0.001%
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Notes:

1. The 127,951,178 shares in Sino-Ocean Land are held by a discretionary trust of which Mr. LI
Ming is a founder.

2. The 8,217,320 shares in Sino-Ocean Land are held by a discretionary trust of which Mr. LI Ming,
his spouse and his son are the beneficiaries.

3. The letter “L” denotes a long position in the shares in Sino-Ocean Land.

Long position in the underlying shares of equity derivatives of associated

corporation(s) of the Company

Sino-Ocean Land has adopted two schemes for the benefits of eligible directors
and employees of the Sino-Ocean Land Group in order to provide an incentive for

directors and employees of the Sino-Ocean Land Group.

One of the schemes is the restricted share award scheme adopted by Sino-Ocean
Land on 22 March 2010 (the “Adoption Date”) as an incentive to retain and
encourage the employees of the Sino-Ocean Land Group for the continual operation
and development of the Sino-Ocean Land Group. Pursuant to the restricted share
award scheme, shares up to 3% of the issued share capital of Sino-Ocean Land as
at the Adoption Date shall be purchased by the trustee from the market out of cash
contributed by the Sino-Ocean Land Group and be held in trust for the relevant
selected employees until such shares are vested with the relevant selected employees

in accordance with the provisions of the restricted share award scheme.

The other scheme is the share option scheme of Sino-Ocean Land, which is valid and
effective for a period of 10 years until 27 September 2017, unless it is terminated
earlier in accordance with the provisions of such share option scheme. This scheme
was adopted for the purpose of providing an incentive for employees of the Sino-
Ocean Land Group to work with commitment towards enhancing the value of Sino-
Ocean Land and to compensate employees of the Sino-Ocean Land Group for their
contribution based on their individual performance. Under the share option scheme of
Sino-Ocean Land, share options may be granted to eligible directors and employees

of Sino-Ocean Land Group to subscribe for new shares in Sino-Ocean Land.
In respect of the restricted share award scheme of Sino-Ocean Land, the following

Directors were granted certain share awards under the restricted share award scheme

and were accordingly regarded as having an interest in the shares of Sino-Ocean
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Land (being the associated corporation of the Company) pursuant to the provisions
of the SFO. Details of share awards held by them as at the Latest Practicable Date

were as follows:

Name of

Directors

LI Ming

SUM Pui Ying

CUI Yueming

LI Hongbo

Capacity

Beneficial Owner

Beneficial Owner

Beneficial Owner

Beneficial Owner

Date of grant

18 March 2014
18 March 2015
25 March 2016

Total:

18 March 2014
18 March 2015
25 March 2016

Total:

18 March 2014
18 March 2015
25 March 2016

Total:

18 March 2014
18 March 2015
25 March 2016

Total:

Number of
shares in Sino-
Ocean Land
awarded but
not yet vested

as at the Latest
Practicable Date

932,700 (L)
1,612,980 (L)

1,871,200 (L)

4,416,880 (L)

314,100 (L)
580,680 (L)

657,500 (L)

1,552,280 (L)

54,000 (L)
64,500 (L)

97,900 (L)

216,400 (L)

44,100 (L)
64,500 (L)

163,100 (L)

271,700 (L)

Notes: The letter “L” denotes a long position in the shares in Sino-Ocean Land.

Approximate
percentage of
interest in the
issued share
capital of Sino-
Ocean Land

as at the Latest
Practicable Date

0.012%
0.021%
0.025%

0.059%

0.004%
0.008%
0.009%

0.021%

0.001%
0.001%
0.001%

0.003%

0.001%
0.001%
0.002%

0.004%

Regarding the share option scheme adopted by Sino-Ocean Land, the following
Directors had been granted share options to subscribe for shares in Sino-Ocean Land

and were accordingly regarded as interested in the underlying shares of Sino-Ocean
Land (being the associated corporation of the Company) pursuant to the provisions
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of the SFO. Details of the share options of Sino-Ocean Land held by them as at the
Latest Practicable Date were as follows:

Number of
shares in Sino-

Ocean Land over

which options
are exercisable

Approximate
percentage of
interest of such
share options
held as at

the Latest
Practicable Date
relative to the
issued share
capital of Sino-
Ocean Land as

Name of Date of grant Exercise  as at the Latest ~ Exercise price at the Latest
Directors Capacity of share options period  Practicable Date  per share HKS  Practicable Date
(Note 4)

LI Ming Beneficial Owner 12 January 2012 (Note 1) 6,280,000 (L) 3.57 0.084%

27 August 2015 (Note 2) 1,800,000 (L) 4.04 0.024%

13 April 2016 (Note 3) 20,000,000 (L) 3.80 0.266%

Total: 28,080,000 (L) 0.374%

SUM Pui Ying  Beneficial Owner 12 January 2012 (Note ]) 2,330,000 (L) 3.57 0.031%
27 August 2015 (Note 2) 800,000 (L) 4.04 0.011%

13Apl 2016 (Note3) 5,000,000 (L) 3.80 0.067%

Total: 8,130,000 (L) 0.108%

CUI Yueming ~ Beneficial Owner 12 January 2012 (Note ]) 200,000 (L) 3.57 0.003%
27 August 2015 (Note 2) 450,000 (L) 4,04 0.006%

13 April 2016 (Note 3) 3,000,000 (L) 3.80 0.040%

Total: 3,650,000 (L) 0.049%

LI Hongbo Beneficial Owner 27 August 2015 (Note 2) 700,000 (L) 4.04 0.009%
13Apil 2016 (Note3) 4,000,000 (L) 3.80 0.053%

Total: 4,700,000 (L) 0.003%

Notes:

1. Exercisable from 12 January 2013 to 11 January 2017.

2. Exercisable from 27 August 2016 to 26 August 2020.

3. Exercisable from 13 April 2017 to 12 April 2021.

4. All the above share options of Sino-Ocean Land granted are exercisable within a five-year period
in which 40% of the options become exercisable 1 year from the grant date; 70% of the options
become exercisable 2 years from the grant date; and all options become exercisable 3 years from
the grant date.

5. The letter “L” denotes a long position in the shares in Sino-Ocean Land.
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As at the Latest Practicable Date, save as disclosed above, none of the Directors and
chief executive of the Company had any interests or short positions in the shares,
underlying shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required (i) to be notified
to the Company and the Stock Exchange pursuant to the provisions of Divisions
7 and 8 of Part XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the SFO); or (ii) pursuant to
section 352 of Part XV of the SFO, to be entered in the register referred to therein;
or (iii) pursuant to the Model Code for Securities Transactions by Directors of Listed
Issuers contained in Appendix 10 to the Listing Rules to be notified to the Company
and the Stock Exchange.

3. SUBSTANTIAL SHAREHOLDERS’ INTEREST IN SECURITIES

As at the Latest Practicable Date, so far as was known to the Directors, the following
persons, other than a Director or chief executive of the Company, had interests
or short positions in the Shares and/or underlying Shares which would fall to be

disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of

the SFO.

Approximate

percentage of the

issued Shares

Nature of ~ Number of Shares/ as at the Latest

Name interest/capacity underlying Shares Practicable Date

Sino-Ocean Land Interest of controlled 1,612,504,625 (L) 357.55%
corporations (Note 2)

Shine Wind Development Interest of controlled 1,612,504,625 (L) 357.55%
Limited corporations (Note 2)

Faith Ocean International Interest of controlled 1,612,504,625 (L) 357.55%
Limited corporations (Note 2)

SOL HK Interest of controlled 1,612,504,625 (L) 357.55%
corporations (Note 2)

Grand Beauty Beneficial owner 312,504,625 (L) 69.29%

Beneficial owner 1,300,000,000 (L) 288.25%

(Note 1)
Total: 1,612,504,625 (L) 357.55%
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Notes:

1. These Shares represent the 1.3 billion underlying Shares which may be allotted and issued to
Grand Beauty, a wholly-owned subsidiary of Sino-Ocean Land, upon exercise in full of the
conversion rights attaching to the 1.3 billion non-voting convertible preference shares issued by
the Company on 23 December 2014.

2. Grand Beauty was wholly-owned by SOL HK. SOL HK was wholly-owned by Faith Ocean
International Limited which was in turn wholly-owned by Shine Wind Development Limited.
Shine Wind Development Limited was wholly-owned by Sino-Ocean Land. In view of their
respective direct or indirect 100% sharcholding interest in Grand Beauty, each of SOL HK,
Faith Ocean International Limited, Shine Wind Development Limited and Sino-Ocean Land was
deemed under the SFO to be interested in the 1,612,504,625 Shares in which Grand Beauty was
interested.

3. The letter “L” denotes a long position in the Shares.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and
the chief executive of the Company was aware of any other person (other than a
Director or chief executive of the Company) or corporation which had an interest or
short position in the Shares or underlying Shares which would fall to be disclosed to

the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO.

As at the Latest Practicable Date, so far as is known to the Directors, the following

Directors were directors or employees of the substantial Shareholders set out above:

Positions
Positions held held in
Positions held in Shine Wind Faith Ocean Positions held
Name of in Sino-Ocean Development International  Positions held in Grand
Director Land Limited Limited in SOL HK Beauty
LI Ming Executive Director Director Director Director

director,
chairman of
the board
of directors,
chairman

of the
nomination
committee,
chairman

of the
investment

committee
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Positions
Positions held held in
Positions held in Shine Wind Faith Ocean Positions held

Name of in Sino-Ocean Development  International  Positions held in Grand
Director Land Limited Limited in SOL HK Beauty
SUM Pui Ying  Executive — Director Director Director

director,

chief

financial

officer
LI Hongbo Executive — — — —

director,

member of

investment

committee,

CUI Yueming

4. DIRECTORS’ SERVICE CONTRACTS

assistant to
the chief
executive

officer

General
manager
of asset
management

division

Mr. SUM Pui Ying and the Company entered into a director’s service contract

on 15 August 2013 (the “Service Contract”) for a fixed term of three years. Mr.
SUM is entitled to a fixed salary of HK$3,000,000 per annum and an annual bonus

equivalent to 5% of the audited consolidated net profit after tax of the Group for

the immediate preceding year of the Company with such annual bonus to accrue on

a daily basis. The terms of the Service Contract also provided for the grant of share
options to Mr. SUM to subscribe for a total of 16,000,000 Shares at an exercise

price of HK$0.96 per Share subject to the terms and conditions of the Company’s

share option scheme dated 23 June 2011 and the terms and conditions of the offer

letter issued by the Company to Mr. SUM for the grant of such share options. The
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Service Contract may be terminated by the Company without cause before expiration
of its fixed term provided that the Company shall pay to Mr. SUM a termination
compensation which is equivalent to the higher of: (a) the emoluments (comprising
salary and annual bonus) payable by the Company to Mr. SUM for the remainder of
the term; or (b) one year’s emoluments (comprising salary and annual bonus) payable
by the Company to Mr. SUM. If Mr. SUM ceases to be a Director by reason of his
not being re-elected as a Director at the annual general meeting of the Company held
next after the commencement of his employment or at any general meeting of the
Company at which he is to retire by rotation, in addition to his entitlement to fixed
salary and annual bonus calculated up to the date of such termination, Mr. SUM
is also entitled to a termination compensation payable by the Company which is
equivalent to the higher of: (a) the emoluments (comprising salary and annual bonus)
payable by the Company to Mr. SUM for the remainder of the term; or (b) one
year’s emoluments (comprising salary and annual bonus) payable by the Company
to Mr. SUM. Details of the Service Contract are set out in the announcement of the
Company dated 9 August 2013 and the circular of the Company dated 23 August
2013.

Save for the above, as at the Latest Practicable Date, none of the Directors had
entered or proposed to enter into a service contract with any member of the Group
which is not determinable by the employer within one year without payment of

compensation (other than statutory compensation).

5. MATERIAL CONTRACTS

The following contracts (not being contracts entered into in the ordinary course
of business of the Group) were entered into by members of the Group within the
two years immediately preceding the Latest Practicable Date, which are or may be

material:

(i) the agreement dated 26 September 2014 entered into between the Disposal
Company, SPREL, KKR and the Purchaser whereby, among other things, (i)
KKR withdrew as a limited partner of SPRE Fund GP; and (ii) the Purchaser
was admitted as a new limited partner of the SPRE Fund GP. As a result,
the Disposal Company and the Purchaser are the only two limited partners
of the SPRE Fund GP each with a capital commitment to the SPRE Fund GP
of US$1.05 million (details of which are set out in the announcement of the
Company dated 17 November 2014 and the circular of the Company dated 13
December 2014);
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(i1)

(iii)

(iv)

)

(vi)

the agreement dated 21 October 2014 entered into between the SPRE Fund GP,
SOL HK (through its wholly-owned subsidiary), the Disposal Company and
the Purchaser whereby, among other things, (i) SOL HK (through its wholly-
owned subsidiary) withdrew as limited partner of the SPRE Fund; and (ii) the
Disposal Company and the Purchaser were admitted as new limited partners of
the SPRE Fund, and each of the Disposal Company and the Purchaser made a
capital commitment to the SPRE Fund of a nominal amount of US$100 (details
of which are set out in the announcement of the Company dated 17 November
2014 and the circular of the Company dated 13 December 2014);

the subscription agreement dated 26 October 2014 (as supplemented by a
supplemental agreement thereto dated 24 November 2014) entered into between
the Company, as issuer, and Grand Beauty, as subscriber, in relation to the
subscription of 1,300,000,000 new non-voting convertible preference shares in
the capital of the Company at a total subscription amount of HK$3,900,000,000
(details of which are set out in the Company’s joint announcement with Sino-
Ocean Land dated 26 October 2014 and the Company’s circular dated 27
November 2014) and its supplemental agreement dated 24 November 2014
(details of which are set out in the announcement of the Company dated 24
November 2014 and the circular of the Company dated 27 November 2014);

the agreement dated 5 November 2014 entered into between the SPRE Fund
GP, the Disposal Company and the Purchaser in relation to, among other
things, the amendment in the term and investment period of the SPRE Fund
(details of which are set out in the announcement of the Company dated 17
November 2014 and the circular of the Company dated 13 December 2014);

the agreement dated 17 November 2014 entered into between SPREL, the
Purchaser and the Disposal Company in relation to, among other things,
the increase of the respective capital commitments of the Purchaser and the
Disposal Company to the SPRE Fund GP from US$1.05 million, by US$3.95
million, to US$5 million (details of which are set out in the announcement of
the Company dated 17 November 2014 and the circular of the Company dated
13 December 2014);

the subscription agreement dated 17 November 2014 entered into between the
the SPRE Fund GP, the SPRE Fund and the Disposal Company in relation
to, among other things, the increase of the Disposal Company’s capital
commitment to the SPRE Fund by US$250 million (details of which are set
out in the announcement of the Company dated 17 November 2014 and the
circular of the Company dated 13 December 2014);
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(vii)

(viii)

(ix)

()

(xi)

the subscription agreement dated 29 December 2014 submitted to DBS Bank
Ltd., Hong Kong Branch by Glorious Field Investments Limited (an indirect
wholly-owned subsidiary of the Company) for the subscription of new non-
redeemable, non-voting participating shares of Neutron Private Equity Fund
Limited at an aggregate subscription price of US$52 million (details of which
are set out in the announcement of the Company dated 29 December 2014 and
the circular of the Company dated 25 February 2015);

the purchase, sale and contribution agreement dated 31 December 2014 (as
amended by the first amendment to purchase, sale and contribution agreement
dated 17 June 2015) entered into between Rosemont, Gemini-Rosemont JV
Member LLC, Garfield Group Partners LLC, Neutron Property and Gemini-
Rosemont Realty Holdings LLC (“GR Holdings”, a wholly owned subsidiary
of the Company) in relation to, among other things, (i) the subscription of 45%
membership interests by GR Holdings at approximately US$52.3 million in GR
Realty; (ii) the subscription or acquisition of limited partnership interests by
GR Holdings in certain syndicated projects at approximately US$49.4 million;
and (iii) the provision of a working capital facility of US$10 million by GR
Holdings to GR Realty (details of which are set out in the announcement of
the Company dated 31 December 2014 and the circular of the Company dated
23 June 2015);

the loan agreement (the “Loan Agreement”) dated 15 January 2015 entered
into between Swift Boom Investment Limited (“Swift Boom”, an indirect
wholly-owned subsidiary of the Company) as lender, and Alpha Advent as
borrower, in relation to, among other things, the provision of a loan in the
principal amount of HK$180 million by Swift Boom to Alpha Advent (details
of which are set out in the announcement of the Company dated 15 January
2015 and the circular of the Company dated 5 February 2015);

the deed of assignment of indebtedness owed by Alpha Advent to Neutron
Property dated 15 January 2015 executed by Neutron Property as mortgagor
in favour of Swift Boom as lender, as security for the obligations of Alpha

Advent under the Loan Agreement;

the deed of assignment of indebtedness owed by New Advance Limited to
Alpha Advent dated 15 January 2015 executed by Alpha Advent as mortgagor
in favour of Swift Boom as lender as security for the obligations of Alpha

Advent under the Loan Agreement;
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

the guarantee and indemnity dated 15 January 2015 executed by Neutron
Property as guarantor in favour of Swift Boom as lender as guarantee for the

obligations of Alpha Advent under the Loan Agreement;

the subscription agreement dated 29 June 2015 submitted to DBS Bank Ltd.
by Swift Boom for the subscription of new non-redeemable, non-voting
participating shares of Neutron Property, at an aggregate subscription price
of US$55 million (details of which are set out in the announcement of the
Company dated 29 June 2015 and the circular of the Company dated 14 August
2015);

the agreement dated 7 July 2015 entered into between SPREL, the Purchaser
and the Disposal Company in relation to, among other things, the increase of
the respective capital commitments of the Purchaser and the Disposal Company
to the SPRE Fund GP, from US$5 million, by US$1.8 million, to US$6.8
million (details of which are set out in the announcement of the Company
dated 7 July 2015 and the circular of the Company dated 24 July 2015);

the subscription agreement dated 7 July 2015 entered into between the SPRE
Fund GP, the SPRE Fund and the Disposal Company in relation to, among
other things, the increase in the Disposal Company’s capital commitment
in the SPRE Fund from approximately US$250 million, by US$90 million,
to approximately US$340 million (details of which are set out in the
announcement of the Company dated 7 July 2015 and the circular of the
Company dated 24 July 2015);

the facility agreement dated 31 August 2015 entered into between the
Company as borrower, and Grand Beauty as lender, in relation to the provision
of an unsecured 5-year revolving loan facility in principal amount of up to
US$700 million by Grand Beauty to the Company;

the subscription agreement dated 3 November 2015 executed by Bai Li
Investments Limited (“Bai Li”, an indirect wholly-owned subsidiary of the
Company) and submitted to MUFG Alternative Fund Services (Cayman)
Limited (formerly named UBS Fund Services (Cayman) Ltd, the administrator
of Prosperity Risk Balanced Fund LP (“PRB Fund”) for the contribution of
capital commitments of US$60 million by Bai Li to PRB Fund (details of
which are set out in the announcement of the Company dated 3 November
2015 and the circular of the Company dated 25 November 2015);
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(xviii) the loan agreement dated 10 December 2015 entered into between Sunrose

(xix)

(xx)

(xx1)

(xxii)

Global Limited (“Sunrose Global”, a wholly-owned subsidiary of the
Company), as lender and GR Realty as borrower, in relation to the provision
of a loan in the principal amount of US$37.5 million by Sunrose Global to GR
Realty (details of which are set out in the announcement of the Company dated
10 December 2015 and the circular of the Company dated 24 December 2015);

the loan agreement dated 31 March 2016 entered into between Sunrose Global,
as lender and GR Realty, as borrower, in relation to the provision of a loan in
the maximum principal amount of US$6.3 million by Sunrose Global to GR
Realty (details of which are set out in the announcement of the Company dated
31 March 2016);

the Agreement.

the agreement of purchase and sale dated 26 May 2016 (New York time)
entered into between 535 AOA LLC (an indirect wholly-owned subsidiary of
the Company), as purchaser, and together, Ms. Eva Usdan, The Samuel Flug
Colin 2004 Legacy Trust and Ms. Rebecca Diane Colin (each as the holder
of any undivided one-third interest, as tenants-in-common), as vendor, in
relation to the acquisition of certain lot, piece or parcel of land located at 531-
537 Sixth Avenue, Manhattan, New York City, the US at a total consideration
of US$42.4 million (details of which are set out in the announcement of the
Company dated 27 May 2016); and

the agreement of purchase and sale dated 26 May 2016 (New York time)
entered into between 539 AOA LLC (an indirect wholly-owned subsidiary of
the Company), as purchaser, and 539 6th LLC, as vendor, in relation to the
acquisition of certain lot, piece or parcel of land located at 539 Sixth Avenue,
Manhattan, New York City, the US at a total consideration of US$10.6 million
(details of which are set out in the announcement of the Company dated 27
May 2016).

6. COMPETING BUSINESS

As at the Latest Practicable Date, none of the Directors and their respective close

associates (as defined in the Listing Rules) were interested in any business apart

from the business of the Group, which competes or is likely to compete, either

directly or indirectly, with the business of the Group.
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7. DIRECTORS’ INTERESTS IN CONTRACTS, ARRANGEMENTS AND
ASSETS

As at the Latest Practicable Date: (i) none of the Directors was materially interested
in any contract or arrangement subsisting as at the Latest Practicable Date which is
significant in relation to the business of the Group; and (ii) none of the Directors
had any direct or indirect interest in any assets which had been, since 31 December
2015 (being the date to which the latest published audited consolidated financial
statements of the Group were made up), acquired, disposed of by, or leased to any
member of the Group, or were proposed to be acquired, disposed of by, or leased to

any member of the Group.

8. LITIGATION

As at the Latest Practicable Date, no member of the Group was engaged in any
litigation or claims of material importance and there was no litigation or claims of
material importance known to the Directors to be pending or threatened against any

member of the Group.

9. EXPERTS AND CONSENTS

The following are the qualifications of the experts who have given their opinion or

advice contained in this circular:

Name Qualification

DTZ Cushman & Wakefield Limited Independent property valuer
BDO Limited Certified Public Accountants
FenXun Partners Registered law firm in the PRC

As at the Latest Practicable Date, none of the above experts had any shareholding
in any member of the Group or the right (whether legally enforceable or not) to
subscribe for or to nominate persons to subscribe for securities in any member of the

Group.

As at the Latest Practicable Date, none of the above experts had any interest, direct
or indirect, in any assets which have been since 31 December 2015 (being the date to
which the latest published audited financial statements of the Group were made up),
acquired or disposed of by or leased to any member of the Group, or were proposed

to be acquired or disposed of by or leased to any member of the Group.
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10.

Each of above experts has given and has not withdrawn its written consent to the

issue of this circular with the inclusion of its letters or reports (as the case may be)

and references to its name in the form and context in which it appears.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection during normal

business hours at the Company’s headquarters and principal place of business
in Hong Kong at Room 3902, 39th Floor, Tower One, Lippo Centre, No. 89
Queensway, Hong Kong up to and including the date which is 14 days from the date

of this circular:

(a)

(b)

(©

(d)

(e

(H

(2)

(h)

()

€)

the articles of association of the Company currently in force;

the annual reports of the Company for the years ended 31 December 2013,
2014 and 2015;

the report on the review of the unaudited financial information of the Disposal
Group prepared by BDO Limited;

the report on the unaudited pro forma financial information of the Remaining
Group prepared by BDO Limited, the text of which is set out in Appendix III
to this circular;

the valuation report on the property interests held by the Disposal Group
prepared by DTZ Cushman & Wakefield Limited, the text of which is set out

in Appendix IV to this circular;

the PRC legal opinion issued by FenXun Partners in respect of the property
interests held by the Disposal Group;

the material contracts referred to in the paragraph headed “Material contracts”
in this Appendix;

the service contract referred to in the paragraph headed “Directors’ service
contracts” in this Appendix;

the written consents of each expert referred to in the paragraph headed
“Experts and consents” in this Appendix; and

this circular.
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11.

MISCELLANEOUS

(a)  The registered office and principal place of business of the Company is Room

3902, 39th Floor, Tower One, Lippo Centre, No. 89 Queensway, Hong Kong.

(b)  The share registrar and transfer office of the Company in Hong Kong is Tricor
Standard Limited at Level 22, Hopewell Centre, 183 Queen’s Road East, Hong
Kong.

(¢) The company secretary of the Company is Ms. YUE Pui Kwan, who is an
associate member of The Institute of Chartered Secretaries and Administrators

and an associate member of The Hong Kong Institute of Company Secretaries.

(d) The English text of this circular will prevail over the Chinese text in the event

of any inconsistency.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

RFIRES
Gemini Investments (Holdings) Limited

RERE(ER)BR QT

Incorporated in Hong Kong with limited liability
P g
(Stock Code: 174)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that the extraordinary general meeting (the “Meeting”)
of Gemini Investments (Holdings) Limited (the “Company”) will be held at United
Conference Centre, 10/F, United Centre, 95 Queensway, Hong Kong on Tuesday, 28 June
2016 at 10:30 a.m. to consider and, if thought fit, pass the following resolution:

ORDINARY RESOLUTION
“THAT

(a) the sale and purchase agreement (the “Agreement”) dated 19 May 2016 entered
into between the Company, as vendor, and Xin Cai Global Holdings Limited, as
purchaser, pursuant to which the Purchaser has conditionally agreed to acquire,
and the Company has conditionally agreed to sell the entire issued share capital of
Chance Bright Limited (the “Disposal Company”) and all amounts owed by the
Disposal Company to the Company as at the date of completion stipulated under the
Agreement for a total consideration of RMB970,000,000 subject to the terms and
conditions of the Agreement (a copy of the Agreement is tabled at the meeting and
marked “A” and initalled by the chairman of the meeting for identification purpose)
and all transactions contemplated thereunder be and are hereby approved, ratified

and confirmed; and
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(b)

any one director of the Company be and is hereby authorised to do all such acts and
things, negotiate, approve, agree, sign, initial, ratify and/or execute all documents
and take all steps as he may consider necessary, desirable or expedient to implement

and/or give effect to the Agreement and all transactions contemplated thereunder.”

By order of the Board
Gemini Investments (Holdings) Limited
LAI Kwok Hung, Alex

Executive Director

Hong Kong, 10 June 2016

Notes:

(a)

(b)

(c)

(d)

A member entitled to attend and vote at the Meeting may appoint a proxy or, if holding two or more
ordinary shares, more than one proxy to attend, and speak and vote at, the Meeting or any adjournment
thereof on his behalf. If a member appoints more than one proxy, he must specify the number of ordinary
shares each proxy is appointed to represent. A proxy need not be a member of the Company.

To be valid, the form of proxy together with the power of attorney or other authority, if any, under
which it is signed, or a notarially certified copy thereof must be deposited at the Company’s share
registrar, Tricor Standard Limited at Level 22, Hopewell Centre, 183 Queen’s Road East, Hong Kong not
less than 48 hours before the time fixed for holding the Meeting or adjournment thereof.

The register of members of the Company will be closed from Monday, 27 June 2016 to Tuesday, 28 June
2016, both days inclusive, during which period no transfer of ordinary shares will be registered. The
record date will be Tuesday, 28 June 2016. In order to determine the identity of ordinary shareholder(s)
who is entitled to attend and vote at the Meeting, all transfers accompanied by the relevant share
certificates must be lodged with the Company’s share registrar, Tricor Standard Limited, at Level 22,
Hopewell Centre, 183 Queen’s Road East, Hong Kong not later than 4:30 p.m. on Friday, 24 June 2016.

Where there are joint registered holders of any ordinary share, any one of such persons may vote at any
meeting, either personally or by proxy, in respect of such ordinary share as if he were solely entitled
thereto; but if more than one of such joint holders be present at any meeting personally or by proxy, that
one of the said persons so present whose name stands first on the register of members of the Company in
respect of such ordinary share(s) shall alone be entitled to vote in respect thereof.

As at the date of this notice, the Directors are as follows:

Executive Directors. Non-Executive Directors:  Independent Non-Executive Directors:
Mr. SUM Pui Ying Mr. LI Ming Mr. LAW Tze Lun

Ms. CUI Yueming Mr. LI Hongbo Mr. LO Woon Bor, Henry

Mr. LAI Kwok Hung, Alex Mr. DENG Wei

— EGM-2 —




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [1190.551 841.890]
>> setpagedevice


