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About RREEF China Commercial Trust
EEVTEBXEHERECSKESEHN

RREEF China Commercial Trust (“RREEF CCT" or “the Trust”) is a
distinctive real estate investment trust (“REIT") established to
invest on a long-term basis in a diversified portfolio of institutional
quality office and mixed-use properties in major cities in Greater
China?.

Listed on The Stock Exchange of Hong Kong Limited (“SEHK" or
“Stock Exchange”) on 22 June 2007 (“Listing Date”), RREEF CCT
provides investors with exposure to the dynamic Chinese real
estate market and aims to deliver risk-adjusted returns over the

long term.

Its flagship asset — Beijing Gateway Plaza (the “Property”) —is a
Premium Grade A office complex situated in Beijing's sought-after
Lufthansa area, one of four established business districts in
Beijing.

RREEF CCT is managed by RREEF China REIT Management
Limited (the “Manager”), which is owned by RREEF Alternative
Investments (“RREEF") - one of the world’s leading alternative
investment managers?®, through Deutsche Asia Pacific Holdings
Pte. Ltd.*

The Manager's operations are supported by the robust
infrastructure of RREEF and Deutsche Bank. Certain functions
such as internal accounting, human resources, information
technology and inhouse legal are supported by and/or outsourced
to relevant departments within RREEF and the Deutsche Bank
Group.

2 Includes Hong Kong and Macau.
2 Global Investor/Watson Wyatt's Alternative Survey, June 2008.
4 An indirect wholly owned subsidiary of Deutsche Bank AG.
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Unit Performance Table and Distribution Calendar
HEBENRBHUEN 2 KERBX

Unit Performance Table’ For the period from
HEeBENREHRE" For the Reporting Period 22 June 2007
from 1 January 2008 to (Listing Date) to

30 June 2008 31 December 2007

HKS$ (unless specified) ~ HKS$ (unless specified)

H-ZENEF H-ETLF
—-B—8 ANA-t+zZB(tmBEH)
Z-EENE 2ETHE

AASTHLEHEMEE t-A=t—BLHE
B (BREZHER BT (BIEREER)

Unit price as at initial public offering BRLHEENBRESEMER 5.15 5.15
Unit price as at the end of the period RERNSEESEMER 3.75 3.76
Change L) (27.2%) (27.0%)
The highest unit price traded during the period BRES BN RRKXE 4.06 5.26
The highest premium of the unit price e BEREEEFE
to the net asset value K& mm(E n/afiEfA n/a/NiE
The lowest unit price traded during the period BRES BN RIEKZE 2.86 3.18
The highest discount of the unit price e BEREEEFE
to the net asset value RREiTE (52.6%) (44.0%)
Market capitalisation as at the end of the period REIRKITE 1,748.2 million & &2 1,821.3 million B &°
Public float as at the end of the period RERAARTAE More than 25.0 per cent  More than 25.0 per cent
Bi825.0% 1#3825.0%
Total number of units in issue as REIREETES
at the end of the period Bffag 466,191,000 units 484,400,000 units
BESEN EEE BN
|
! RREEF CCT was listed on 22 June 2007. Consequently, there were two financial periods available ! RERHMERESKR-_FRLFANAT-_ALT - Eit- M
for comparison — the 2008 Interim Results for the period from 1 January 2008 to 30 June 2008 B BRI #HER-A-ET N \F—A—ARE-_TTN
and the 2007 Final Results from 22 June 2007 (Listing Date) to 31 December 2007. FRAZTHIEHHN ST N\FHREERBR _TTLF
2 Based on the closing unit price of HK$3.75 as at 30 June 2008. NAZ+ZB (WA BE-TT+F+=-A=+—Hit
3 Based on the closing unit price of HK$3.76 as at 31 December 2007. H_TT L FRAES -

2 BRERZZZN\FAA-TENESENUMESERSE
£73.758 Tt H o

¢ RER-ZTLFT A=+ ANESEMKRHESERE
S BfI3.768 T E -

2008 Distribution Calendar
—ZEENFAREBE
Reporting Period 1 January 2008 to Erei | —TEN\F—A—HE
30 June 2008 —EENFANA=FH
Announcement of 13 August 2008 DT )\F T NFNA+=AR
2008 Interim Results FRERSEAE
Ex-date 6 November 2008 BRFH T NF+—AXA
Book closure dates 10 to 11 November 2008, Ei=HHE A BT —TEN\F+—A+RAZE
both days inclusive —EENF+—A+—H"
BIEEEMX
Payment of On or around SR =TT NF ZETN\F
2008 interim distribution 26 November 2008 FREADIR +—A=+xH
EEA=NIEE S



Financial Highlights
MBRE

Performance Summary for the Reporting Period’
* Please refer to the Financial Statements on pages 35 to 55 in this report for more details.

REHENRRPE HKS$ (unless specified)
* HMEMBLHARENMBHRKREISELSE © B (RIFESHEER)
Income Statement 1§ el
Turnover E X 110.8 million&H &
Property operating expenses bES A (11.6 million & &)
Net property income LIES O 99.2 milion&E &
Profit after taxation and before transactions R R B ARFTERE S B

with unitholders BB ARZZHRF) 135.9 million&&
Property Valuation MIEMEE

Investment property (RMB3,580.0 million)?

AW (NRH3,680.0 BETT)?

3,992.6 millionA 3

Net Asset Value Attributable to Unitholders

Net asset value attributable to unitholders

ESENREARGEERE
ESEURBAAREEERE

2,813.8 million&E &

Net asset value per unit HRESBEMEEFE 6.04¢
Distribution w3
Distribution Dk 86.9 million& &
Distribution per unit BEESEMNDIK 0.1863*
Financial Ratios g dsa:s
Earning per unit before transactions MESBENFEARZEIN

with unitholders BEESEMLAT 0.2816°
Gearing ratio® BEARBE e 30.4%
Interest coverage ratio’ BRI S &7 6.46
Debt service coverage ratio® B ER L %8 2.87

N o o & ®

The Reporting Period for the 2008 Interim Results commenced from 1 January 2008 to 30 June U
2008. As RREEF CCT was listed on 22 June 2007, there were only nine days reported for the

2007 Interim Results ended 30 June 2007. Consequently, there were no comparable figures

available for the previous corresponding period from 22 June 2007 to 30 June 2007.

Based on a valuation by the principal valuer, DTZ Debeham Tie Leung Limited (“DTZ") issued on 8
August 2008, valuing the Property at RMB3,580.0 million as at 30 June 2008.

The Hong Kong dollar equivalent of the valuation of the Property as at 30 June 2008. 2
Based on 466,191,000 units being the total number of units in issue as at 30 June 2008.

Based on a weighted average of 482,440,071 units in issue during the Reporting Period.

Based on total borrowings of HK$1,400.0 million as a percentage of total assets. 9
Interest coverage ratio denotes earnings before interest and taxes, divided by interest expenses &

for the Reporting Period.

Debt service coverage ratio denotes the ratio of net cash flow to finance cost less upfront fees e

amortised for the period from 22 June 2007 to 30 June 2008.
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Distribution Per Unit Net Asset Value Per Unit
BEESENDIK BEESENVEEFE
HK$ HK$
BT BT
0.20 6.25
$6.047C
6.00
CL $0.18637%
575 $5.687% 6.3%
7T .687T .3%
0.18 $0.17937% 3.9% 550
0.17 5.25
5.00
0.16
4.75
0.15 4.50
2007 final distribution ' 2008 interim distribution As at 31 December 2007 ' As at 30 June 2008 *
—EELERADIK' —2E\FHRAHIR? R=ZBLF+=A=+-8" R=ZEN\FAA=+A?
__________________________________________________ ___________________________|
For the period from 22 June 2007 (Listing Date) to 31 December 2007 and ' As announced in the 2007 Final Results announcement dated 2 April 2008
based on 484,400,000 units being the total number of units in issue as at 31 and based on 484,400,000 units being the total number of units in issue as
December 2007. at 31 December 2007.
R_TTLFAAST B (LWEE E_TTLF+_A=1+—BHH - WMEHA-ZT/\FHAZBN_TTLFRAEEDGRAAM - WREK
WIRER =TT LF+ - A=+—BEEITES ¥E {4 $484,400,0001EE RIZTELF+-A=+—BEHTES B 8%484,400,00018 £ S B AL
LBl Y - HECE
For the period from 1 January 2008 to 30 June 2008 and based on 2 Based on 466,191,000 units being total number of units in issue as at 30
466,191,000 units being the total number of units in issue as at 30 June June 2008.
2008. BIER—TTN\FRA=THEBTES B E%466,191,000 EE S B
R-TT/\F-A-BE_TZT/\FAA=ZTHLHHE  YRBER-FTN BTE o
FRAZTHERTES BB E0466,191,000AE S BN E -
Average Spot Rent'
1
FHREHEE
RMB per sq m
per month
SAARE RMBAK# RMBAR#
300.0 274.65% 280.17t
2.0%
RMBAR%
200.0 181.27t
100.0 I
0.0
Prior to June 20072 Period ended Period ended
—m2t&E~g2a2 31 December 2007° 30 June 2008*
BE-2TtF BE-ZIN\F
+=A=+—BHILBM® ANA=+HLHE’

Average spot rent denotes the monthly gross rent, excluding management fee, transacted during a defined period of time, excluding leases which had a contractual
renewal right with a pre-determined rental review mechanism.

FHREHESERNEEREAARINE LI AKEZAEGLE(TREERE) ERTEEAMNBEIEEOK I RBREEEHETESRAOHAL -

Average spot rent for the Property, excluding management fee, prior to June 2007 reflecting the concessionary rents.

MERZTLFERAARR  REEERSHNTHREHS (TREEESR) -

Average spot rent for the Property, excluding management fee, transacted during the period from 22 June 2007 to 31 December 2007.

MER_ZZLFRAFT_HEZTLE+ A=+ —BHHARZHFHREEE (TRIEEEE) -

Average spot rent for the Property, excluding management fee, transacted during the Reporting Period.

MERABEHRRZOTHREAE (TREEEER) -



Chairman’s Statement
FEHRSE

Dear Investor,

On behalf of the board of Directors (the “Board”), | am pleased to
present the 2008 interim report for the financial period
commencing from 1 January 2008 to 30 June 2008 (the “Reporting
Period”).

2008 Interim Results — Key Highlights

e Net asset value per unit increased by 6.3 per cent to HK$6.04
as at 30 June 2008, up from HK$5.68° as at 31 December 2007.

e The 2008 interim distribution® per unit rose to HK$0.1863, a
3.9 per cent increase over the 2007 final distribution” per unit.

e The average spot rent® of RREEF CCT's flagship asset, Beijing
Gateway Plaza remained stable, increasing by two per cent to
RMB280.1 per square metre per month for the period ended
30 June 2008.

e The occupancy rate stayed high at 96.3 per cent as at 30 June
2008, compared with 96.0 per cent as at 31 December 2007.
This significantly outperformed the average occupancy rate of
85.2 per cent® for Beijing's broader Grade A market during the
second quarter of 2008.

The 2008 interim distribution of HK$86.9 million equalled the 2007
final distribution. The 2008 interim distribution per unit however,
increased by 3.9 per cent from the 2007 final distribution per unit
due to a reduction of approximately 18.2 million units as at 30 June
2008 as a result of the cancellation of units repurchased from the
market during the Reporting Period.

5 As disclosed in the 2007 Final Results announcement dated 2 April 2008.

5 The 2008 interim distribution is for the Reporting Period from 1 January 2008 to 30 June 2008.

7 The 2007 final distribution is for the period from 22 June 2007 (Listing Date) to 31 December 2007.

8 Average spot rent denotes the monthly gross rent, excluding management fee, transacted during
a defined period of time, excluding leases which had a contractual renewal right with a pre-
determined rental review mechanism.

¢ Knight Frank, Quarterly Report, Second Quarter 2008.
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| am pleased that RREEF CCT was the first Hong Kong listed REIT
to obtain approval from its unitholders to repurchase units from the
open market during its inaugural annual general meeting held on 14
May 2008. Approximately 41.2 per cent of unitholders were
represented and voted during the annual general meeting. The

proposal was approved unanimously.

The repurchase of RREEF CCT's units commenced from 2 June
2008 and for the period from 2 June 2008 to 30 June 2008,
approximately 18.2 million units were repurchased and cancelled.
This represents 3.76 per cent of the total units in issue as at 14
May 2008, the date of the annual general meeting. As a result of a
reduction in the total number of units in issue, the unit repurchase
had, in part, contributed to the enhancement of the net asset value

per unit and distribution per unit.

For the six months ended 30 June 2008, the unit price of
RREEF CCT performed well relative to the broader equity markets
and most of the REITs listed on the SEHK. After the release of
RREEF CCT's 2007 Final Results on 2 April 2008, the unit price for
RREEF CCT rebounded by 17.7 per cent to the closing unit price of
HK$3.75 as at 30 June 2008 when compared with the average unit
price over the period from 3 March 2008 to 2 April 2008. This was
a positive reaction to the Manager's restorative actions on the
issue of lease discrepancy and the recovery of a strong set of
financial results of 2007. By contrast, the Hang Seng Index
dropped by 20.5 per cent in the first half of 2008 and the unit
prices of all but one of the other Hong Kong listed REITs, fell an

average of 2.6 to 24.4 per cent during the same period.
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The current global macroeconomic environment is shadowed by
high inflation and slow economic growth. It has been over 25 years
since the world has faced this conundrum and is the cause of
much of the recent decline in global equity markets. A series of
regulatory measures implemented by the Chinese authorities
intended to curb asset market bubbles and to control inflation have
had a compounding impact on the Chinese A-share equity markets,
which have experienced some of the greatest declines of all Asian
equity markets. These equity market corrections are likely to
persist and make difficult any near term effort to raise equity. In
these presently difficult capital markets, RREEF CCT is fortunate to

have low gearing and substantial cash on hand.

The Chinese administrative controls referenced above have also
reduced the availability of debt financing to the real estate sector
and reduced the amount of private investment activities by both
on-shore and off-shore participants. When combined with adverse
capital market conditions, the cumulative effect of these
measures, made the operating environment very difficult for the
entire Chinese real estate industry. A consequence has been the
conclusion of the compression of office and commercial property
yields that has occurred in Shanghai, Beijing and Guangzhou over
the past few years'®. If these conditions persist for an extended
period, and we believe that this is likely to be the case, then the
pricing of office and commercial assets should become more
attractive from the perspective of RREEF CCT. Indeed, there is that
old saying about adversity begetting opportunity.

0 Jones Lang Lasalle Real Estate Information System, Second Quarter 2008.
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Meanwhile, China's general business environment is holding up
quite well with gross domestic product growth exceeding 10.4
per cent' in the first six months of 2008. Such sustained
growth will continue to support the growth of the office and
commercial property sector. We believe that prime assets such
as RREEF CCT's Beijing Gateway Plaza stand to benefit the most
from that long term, high economic growth. Those strong
prospects coupled with what we believe will be improving
opportunities to acquire other high quality office and commercial
properties, underpin our ardent pursuit of RREEF CCT’s corporate

growth and increased unitholder returns.

Kurt William ROELOFFS, Junior
Chairman and Non-executive Director
13 August 2008

' National Bureau of Statistics of China, July 2008
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Financial Overview
B EELE

Turnover & Net Property Income

Turnover totalled HK$110.8 million, of which HK$108.3 million was
rental income and HK$2.5 million was car park income for the six
months ended 30 June 2008.

The property operating expenses totalled HK$11.6 million and
consisted mainly of property management fees, leasing
commissions, urban real estate tax, and land use tax.

Net property income for the Reporting Period was HK$99.2 million,

approximately 89.5% per cent of the turnover, after the deduction

of property operating expenses.

RREEF CCT's profit after taxation for the Reporting Period was
HK$135.9 million. This includes an unrealised exchange gain
amounting to HK$85.0 million generated by the appreciation of the
Renminbi against the Hong Kong dollar.

Net Assets Attributable to Unitholders

As at 30 June 2008, net assets attributable to unitholders totalled
HK$2,813.8 million or HK$6.04 per unit. This represented an
increase of HK$63.1 million, equivalent to 2.3 per cent, when
compared with the net assets attributable to unitholders as at 31
December 2007. The net increase was mainly contributed by the
unrealised exchange gain from the appreciation of the Renminbi
against the Hong Kong dollar and operating profit, after reduction
of the 2007 final distribution payment and the total consideration

paid for the repurchased units.

The net asset value per unit however, was further enhanced to 6.3
per cent from HK$5.68 per unit as at 31 December 2007 to
HK$6.04 per unit as at 30 June 2008 as a result of the accretive
effect of the on-market unit repurchases during the Reporting
Period.
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Property Valuation

In a valuation dated 30 June 2008, the principal valuer, DTZ
Debenham Tie Leung Limited (“DTZ") valued the Property at
RMB3,580.0 million. The valuation of the Property was unchanged
compared with the prior valuation dated 31 December 2007.

The fair value of the Property increased from HK$3,822.2 million as
at 31 December 2007 to HK$3,992.6 million as at 30 June 2008.
This increase was due to the appreciation of the Renminbi against
the Hong Kong dollar during the Reporting Period.

Cash Balances and Bank Deposits

As at 30 June 2008, the cash balances and bank deposits of
RREEF CCT totalled HK$608.1 million.

Borrowings

During the Reporting Period, RREEF CCT had in place a loan facility
of HK$1,400.0 million which had been drawn on the Listing Date.
The loan has a term of five years from the Listing Date and the
interest rate is calculated at the Hong Kong Interbank Offer Rates
("HIBOR") plus 1.2 per cent per annum.

The Property is mortgaged to The Royal Bank of Scotland Plc,
Hong Kong Branch, in its capacity as the security trustee for the
term loan granted to the HK Property Company which holds the
Property.

As at 30 June 2008, the gearing ratio of RREEF CCT, defined as
total borrowings as a percentage of gross assets, was 30.4 per
cent. For the Reporting Period, total borrowing costs amounted to
HK$29.4 million including amortisation of an upfront fee of HK$2.1
million.
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After receiving approval from the unitholders to repurchase RREEF
CCT units at its annual general meeting conducted on 14 May
2008, RREEF CCT repurchased 18,209,000 units on the Stock
Exchange during the period from 2 June 2008 to 30 June 2008.
This represented 3.76 per cent of the units in issue as at 14 May
2008.

Following cancellation of the 18,209,000 units repurchased, the
total number of units in issue as at 30 June 2008 was reduced to
466,191,000 units.

Please refer to page 51 for further details in relation to the units
repurchased.

Policy

It is the Manager's policy to distribute to unitholders at least 90.0
per cent of RREEF CCT's annual distributable income for each
financial year. In accordance with the trust deed between the
Manager and the Trustee dated 28 May 2007 (“Trust Deed"”) and in
compliance with the Code on Real Estate Investment Trusts (“REIT
Code"), the Manager also has the discretion to distribute additional
amounts if RREEF CCT, in the opinion of the Manager, has funds

surplus to its business requirements.

2008 Interim Distribution per unit Increased by 3.9 per cent

The 2008 interim distribution of HK$86.9 million equalled the 2007
final distribution. The 2008 interim distribution per unit however,
increased by 3.9 per cent from the 2007 final distribution per unit
due to the accretive effect of the on-market unit repurchases

during the Reporting Period.
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The distribution for the Reporting Period will be paid on or around
Wednesday, 26 November 2008 to unitholders whose names
appear on the register of unitholders on Tuesday, 11 November
2008.

Closure of the Register of Unitholders

The register of unitholders of RREEF CCT will be closed from
Monday, 10 November 2008 to Tuesday, 11 November 2008, both
days inclusive. During this period, no transfer of units can be

effected.

To qualify for the 2008 interim distribution, unitholders must lodge
all unit certificates together with the completed transfer forms with
the office of the unit registrar of RREEF CCT, Tricor Investor
Services Limited at 26/F, Tesbury Centre, 28 Queen’s Road East,
Wanchai, Hong Kong, for registration no later than 4:30 p.m. on
Friday, 7 November 2008. The 2008 interim distribution will be paid
to unitholders on or around Wednesday, 26 November 2008.

RREEF CCT did not enter into any real estate sale and purchase

transactions during the Reporting Period.
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Operations Overview
REHE

Beijing Gateway Plaza is a Premium Grade A office building in
China’s capital, located in the sought-after Lufthansa area — one of
four established business districts within Beijing. The Property
comprises a 25-storey twin-tower office building connected by a

3-storey retail podium.

ERERESETEEHEEFRNRAE
REREDNHET R (EROREBEE
Be—)  ZWEH—EA=BEaTEFeR
HEMFENME_—TRAERKEREK

Building Statistics as at 30 June 2008
R-ZENFERAZTHHNEFHEE

The Property Beijing Gateway Plaza

Address No. 18, Xiaguangli, East Third Ring North Road,
Chaoyang District, Beijing

Gross floor area 130,488.1 square metres

Office (bth to 29th storey) 94,714.7 square metres

Retail (1st to 3rd storey) 11,679.1 square metres

Total lettable area 106,393.8 square metres

ES S RERZES

ik tRmEERER=IR
JEREHE18%

BEEER 130,488.1F 7 %

WO (ERZE=TIE) 9%.7147FFK

TE(F—ZEZE) 11,679.1F 77 %

A HAAmE 106,393.8F 77 3K

Property Income

As at 30 June 2008, revenue from office tenants contributed 88.4
per cent of total property revenue, marginally higher than the 86.2
per cent as at 31 December 2007. The 2.2 percentage point
increment was attributed to rent reversions from lease renewals as

well as new leases.

Composition of
Property Income as at 30 June 2008
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In addition, the average spot rent, excluding management fee, also
increased by two per cent from RMB274.6 per square metre per
month for the period ended 31 December 2007, to RMB280.1 per
square metre per month for the period ended 30 June 2008.

2008 Interim Report
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Property Portfolio as at 30 June 2008
R-BENEXBA=THHWYEALES

Average passing rent’ RMB184.0 per square metre per month,

exclusive of management fee

Average spot rent? RMB280.1 per square metre per month,

exclusive of management fee
Occupancy rate 96.3%

Valuation as at
30 June 2008°

RMB3,580.0 million®
HK$3,992.6 million*

FHRTAESE BEFABAARE
184.0L (TEEERE)
FHRERE? BEFABAARE
28017 (TEIEEEE)
g S 96.3%
RZZEZNERA AR#3,580.0 BE TS
=T HMHE? 3,992.6 EEB T

' Average monthly gross rent for the Property for the period ended 30 June 2008, excluding
management fee.

2 Average spot rent denotes the monthly gross rent, excluding management fee, transacted for the
period ended 30 June 2008, excluding leases which had a contractual renewal right with a pre-
determined rental review mechanism.

¢ Based on a valuation by the principal valuer, DTZ issued on 8 August 2008, valuing the Property at
RMB3,580.0 million as at 30 June 2008.

4 The Hong Kong dollar equivalent of the valuation of the Property as at 30 June 2008.

A majority of the 2008 lease expiries occur in the second half of
2008. During the Reporting Period, three leases were renewed.
During the same period, an existing tenant, Terex Corporation, a
US producer of machinery for the construction industry, expanded
by an additional 1,146.0 square metres and a new tenant, China
Sonangol International Holding Limited, a domestic engineering
company, leased approximately 408.9 square metres of office

space.
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The Property’s occupancy rate remained high at 96.3 per cent as at
30 June 2008 compared with 96.0 per cent as at 31 December
2007.

In 2008, approximately 24,559.1 square metres, representing 23.1
per cent of the Property's total lettable area, is due for renewal. A
small component of this area, representing eight per cent, fell due
during the Reporting Period, with the balance due for renewal in
the second half of the year.

There were no material changes to the lease expiry profile of the
Property during the Reporting Period.

MELBEER -_ZZNFAA=THESERN
BAZNLTARE=  HER_ZTTLF+=
A=+—HBOHEXRRES ZNTREE -

R=ZZFZNF © 424,659.1F 5K (W ZEA]
tHEmENE S 2 - T =83 —) 4% 3
H o ZEBH— /&M UEE S 2\ RS
HREINEIE - EeREEAAER T FEEA MW
F 8 -

RBEHRE - WENBOERBERALEEKX

28 -

40% 37.9%
34.2%
30%

23.1%
20.6%

20% 19.0% 18.9%
14.6% 15.7%
10% I
0%

2008 2009 2010 2011 2012 2013 2014

5.5% 8.8% By Total Lettable Area
RAHEREETE
2015 M By Total Rental Income'
ERSWAMBEEE

' Based on the monthly gross rents of expiring leases excluding management fee, as a percentage

of the total property income (excluding car park income) for the month of June 2008.
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EETEBERBEREERES ENFHHPW®SE

The Property’s tenants are diverse, covering a myriad of industries. XM XARITSE BEEZTLED -
Therefore, there is limited exposure to a downturn in any business Hit - JPIFTHEAENE TR E TR
sector. This minimises the volatility to rental revenue and helps to B+oBER  tmeRRERLHES WAL

maintain a stable and sustainable income stream. BB R AR IBEFBENRARIR
There were no significant changes to the tenant mix during the RepEEE - HAPAES I EEANEE) -

Reporting Period.
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In early 2008, the Manager commissioned a Retail Asset
Enhancement and Positioning Strategy study to explore the
potential for general enhancement and expansion of retail services

within the Property.

This strategic study identified several immediate to long term retail
opportunities which could commercialise the use of common area
space as well as maximise rental revenue for the Property. An
immediate opportunity identified was the option of converting
some of the common area space on Level 3 of the Property into
retail and food and beverage outlets. If approved, this phase of the
retail enhancement is expected to yield an additional 1,000.0

square metres of retail space.

During the second half of 2008, the Manager intends to appoint a
panel of retail consultants including a lead retail architect and a
retail advisor. Barring any extension to the construction moratorium
imposed by the Beijing government before and after the Beijing
2008 Olympics, the Manager expects the Level 3 retail
enhancement to be completed by the first quarter of 2009 ,with

retail tenants projected to commence operations around mid 2009.

RREEF CCT - whose Beijing Gateway Plaza is the only Premium
Grade A building in the Lufthansa submarket — is well positioned to
benefit from stable demand for high-quality office space from both

domestic and multinational corporations.

While the broader Grade A market across Beijing experienced a
significant increase in new supply, there were no new office
building completions in the Lufthansa submarket during the
Reporting Period. Due to its excellent location, the Lufthansa
submarket has historically outperformed the broader Beijing office
market and this trend is expected to continue for the remainder of
2008.
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The average spot rent for the Property increased by two per cent
during the Reporting Period, in line with stable rental performance

across Beijing's broader Grade A market.

Compared with the average occupancy rate of 85.2 per cent' for
Grade A buildings across Beijing during the second quarter of

2008, the Property continued to outperform the local and broader
market underpinned by its high building quality, prime location and

proximity to important amenities.

For the next six months, the Manager recognises that both the
market rent and occupancy rate of the Property may experience
competitive pressure due to the increased number of lease
renewals within the Property in the second half of the year. The
Manager will continue its proactive marketing strategy to actively

lease the Property.

2 Knight Frank, Quarterly Report, Second Quarter 2008
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Corporate Governance Report
TEERHRS

With the objectives of establishing and maintaining high standards of
corporate governance, certain policies and procedures have been
established to promote the operation of RREEF CCT in a transparent
manner. The Manager has adopted a compliance manual (“Compliance
Manual”) which sets out key measures and procedures in relation to the
management and operation of RREEF CCT, with internal checks and
balances to ensure the relevant rules and regulations are duly observed.
During the Reporting Period, the Manager and RREEF CCT had fully
complied with the corporate governance policies laid down in the
Compliance Manual except for an inadvertent late notification of interests
by a Director of the Manager in accordance with the provision of Part XV of
the Securities and Futures Ordinance (“SFO"), deemed to apply under the
Trust Deed which has now been rectified. To the extent applicable, RREEF
CCT and the Manager had also met the provisions set out in the Code on
Corporate Governance Practices contained in Appendix 14 to the Rules
Governing the Listing of Securities on the SEHK.

RREEF CCT is a collective investment scheme authorised by the Securities
and Futures Commission (“SFC”) under section 104 of the SFO and
regulated by the provisions of the REIT Code. The Manager is licensed by
the SFC under section 116 of the SFO to conduct the regulated activity of
asset management. The Manager has two personnel who are approved as
Responsible Officers and one of them is an executive director, pursuant to
the requirements of section 125 of the SFO and Rule 5.4 of the REIT Code.

The trustee of RREEF CCT, HSBC Institutional Trust Services Asia Limited
(the “Trustee”), is a wholly owned subsidiary of The Hongkong and
Shanghai Banking Corporation Limited. It is registered as a trust company
under section 77 of the Trustee Ordinance and is qualified to act as a
trustee for authorised collective investment schemes under the SFO
pursuant to the REIT Code.

REZVRRERKECEERNEZE & F
BERERBFEGHE  NEFEERMERES N
BRAAAEE -EBAEHKA—E4648FM
(TEHRFM)  RIEEFHMEESHRAIBE
REHEHNEEREENETZEBRESF - M)
ERAEBRARAENEL BESF - KRS H
H BEAREEEHEESEETERTFM
MYIBAB B E AR H] (EREREH R E GO
(MBHKEE BRG] EXVEREX (R AR A
MEFERL - WEEISIE) - Ai@/\ﬁ']*%é%
3Fﬁrﬁ(nkLL%ﬂ,ﬁﬁé =2 ZEAIBRSN - BRiEA
BET - EE%WE%%&E@/\]TEL# G
RETE S EMR A 14K EB R ERSTAD
Fr & 89 <F Il &S -

FPHEEEAESFNAESHKEREZES
2 |) REFES KB GGIE 104527
BRENE  XEMERERFETEESTE
HREEE - EEABZRESREELARPE
EAIENIERBATIRENEEE IR ©
EBEANEMBIREES RBAEBROIZE 125 R FE
WEKREETEESTAESAENREDBIE
REBEABMET  MEF-—BRITES -

EAHM

==
=
[&
A
V&

BEFMEESNRTEARESRBETERS
(B BRAR(TRFEAD  RBEELEBEZ
ROTABRRFANEENBLR  EREXFEA
GEPIE77IREMABEERR @ REBEFHMER
BEFRESTH  ABERERBREESLS
BERPIRERNRAEBREFEIZTEA -



RREEF China Commercial Trust
BETEREEHEREERES

The Board is responsible for the overall governance of RREEF CCT and the
Manager. This responsibility includes establishing goals for management
and monitoring the achievements of these goals with a view to ensure that
the fiduciary and statutory obligations of the Manager to the unitholders are
met, and that such duties have priority over all other duties including the
interests of the Manager's shareholders.

The Board currently comprises a total of nine Directors, consisting of one
Executive Director who is also the Fund Manager, five Non-executive
Directors (including the Chairman) and three Independent Non-executive
Directors ("INEDs").

Currently, Mr. Kurt William Roeloffs, Junior, is the Chairman of the Board
and Mr. Paul Thomas Keogh holds the positions of Executive Director and
Fund Manager (“Fund Manager”).

Mr. So Tak Young was appointed as a Non-executive Director to the Board
of the Manager on 31 July 2008. Mr. So is also the Chief Financial Officer of
RREEF Asia Pacific and a licensed representative of Deutsche Asset
Management (Hong Kong) Limited.

The composition of the Board is reviewed periodically to ensure that the

Board has the appropriate combination of expertise and experience. The

ongoing review of the Board's composition and recommendations on the
appointment and re-appointment of the Directors are matters within the

terms of reference of the Remuneration Committee.

As at the issuance of this interim report, there were three board meetings
held with 100.0 per cent attendance.
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The Audit, Risk and Compliance Committee was appointed by the Board.
At least three members of the Audit, Risk and Compliance Committee are
required to be INEDs, at least one of whom must have appropriate
accounting or related financial management expertise. Currently, the
members of the Audit, Risk and Compliance Committee are Mr. Mark
Henry Ford (chairman), Mr. Jack Richard Rodman and Dr. Meng Xiaosu as
INEDs; Mr. Kurt William Roeloffs, Junior, and Mr. Niel Thassim as Non-
executive Directors.

As at the time of this report, three meetings were held with 100.0 per cent
attendance by the members.

The Disclosures Committee was appointed by the Board. The Disclosures
Committee consists of two Non-executive Directors, namely Mr. Kurt
William Roeloffs, Junior (chairman) and Mr. Brian David Chinappi; one
Executive Director and Fund Manager, Mr. Paul Thomas Keogh; and one
INED, Mr. Jack Richard Rodman.

At the time of this report, the Disclosures Committee held three meetings
with an attendance rate of 100.0 per cent.

The Management and Investment Committee was appointed by the Board.
The members are four Non-executive Directors, namely Mr. Kurt William
Roeloffs, Junior (chairman), Mr. Michael Eugene Buquoi, Mr. Brian David
Chinappi and Mr. Niel Thassim; and one Executive Director and the Fund
Manager, Mr. Paul Thomas Keogh.

Three meetings were held with 80.0 per cent attendance at the time of
issuing this report.

The Remuneration Committee was appointed by the Board and consists of
two Non-executive Directors, Mr. Kurt William Roeloffs, Junior (chairman)
and Mr. Niel Thassim and one INED, Mr. Mark Henry Ford.

At the time of this report, one meeting was held with 100.0 per cent
attendance by its members.
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To monitor and supervise any dealings of the units, the Manager has
adopted a code (“Dealings Code”) containing rules on dealings by the
Directors, the senior management and officers of the Manager on terms no
less exacting than the required standard set out in the Model Code
pursuant to Appendix 10 of the Listing Rules. Pursuant to this code, any
Directors or the Manager wishing to deal in the units must first adhere to
the provisions set out in Part XIIl and Part XIV of the SFO with respect to
insider dealing and market misconduct. In addition, a Director must not
make any unauthorised disclosure of confidential information or make

use of any such information to his own advantage.

During the Reporting Period, RREEF CCT made specific enquiries with all
the Directors, the Manager and its employees and they confirmed in
writing, their compliance with the required provisions set out in the
Dealings Code.

The Manager has also adopted procedures for the monitoring of the
disclosure of interest by the Directors, the Fund Manager and the Manager.
The provisions of Part XV of the SFO are deemed to apply to the Manager,
the Directors and the Fund Manager, and each unitholder and all persons
claiming through or under them. Under the Trust Deed and by virtue of the
deemed application of Part XV of the SFO, unitholders with a holding of five
per cent or more of the units in issue will have a notifiable interest and are
required to notify the SEHK and the Manager of their holdings in RREEF
CCT.

The Manager confirmed that there were no new units issued during the
Reporting Period. There were 18,209,000 units repurchased on the Stock
Exchange during the Reporting Period which were cancelled by 30 June
2008. Consequently, the total number of units in issue was 466,191,000 as
at 30 June 2008.

To the best knowledge of the Manager and based on publicly available
information, more than 25.0 per cent of the issued units of RREEF CCT
were held in public hands as at 30 June 2008.

The 2008 interim report of RREEF CCT was reviewed by the Audit, Risk
and Compliance Committee and the Disclosures Committee of the
Manager. The interim financial report was also reviewed by RREEF CCT's
auditors, KPMG, in accordance with the Hong Kong Standard on Review
Engagements 2410, “Review of interim financial information performed by
the independent auditor of the entity”, issued by the Hong Kong Institute of
Certified Public Accountants.
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EHEREETHNEE TAMREMR -

EEATERMAERES  ESREREEA
WEERNIEF - &5 M TR EXVERE 5
NARRBEANEEA BEENRESKRE
NEBRECEMNRFEAREBERERL TR
HEARNAEAL - REEEZORERRE
ABESRBERAEXVE - FEBH 2 HK
NEEBRTESEUNESEURAA - B
BRARHER  YAREREESMERESH
BRBAEEHIMRERA

EIRARER  RNREHE  ITEETHESE
i - MEREHM - EB AT R 18,209,0001E
EoBf  ER-_ZTNFRA=THZHF
e At RCZEZENFRA=ZTHBE BT
E S B HER466,191,0001H o

HREBAFRAEREARAFSERN  R2F
ZNFRNA=TH EFEEHEECHBBED
Z_THBHENEBETESEMARARAE
5o

FERHMERSN _TT) \FHRARECHE
BANEZ BEBRETHREZEGURNERE
SEM - PHMBERETHEEFHEESX
BEESREAMEEMRET BSOS
B CEREH LR F 241058 [ ERE
SAZBEN S I E S MR T ER
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Connected Party Transactions
BEALTRS

The following tables set forth information on the connected party
transactions (as defined under the REIT Code), if any, between RREEF CCT
and the Trustee (and its directors, senior executives, officers, controlling
entities, holding companies, subsidiaries and associated companies) and
the HSBC Group '@ (collectively, the “Trustee’s Connected Persons”) and
the connected party transactions between RREEF CCT and the Manager
Group " (“Manager's Connected Persons”) during the Reporting Period.

TREINHEDRR  EEFMEESER
AREEE  SRITHRAE - SRBE - =6
ZRAF] - MEBARREEAR) ES
SE(RBRIRFEABEALD 2METEL
EERESTRMENEERS (1F) - kE
EEMERSREBASE([EEABEA
T ZHETHHERZNER -

=

T

Ordinary Banking and Financial Services ' —RBTRESEMRKE
Income/(Expense) for
the Reporting
Nature of Period
Name of Connected Person Relationship with RREEF CCT Connected Party Transaction wEHM
BEALER HEEEHMEESHNER BEXZNHEE MIBA ()
HK$'000
FE T
The Hongkong and Shanghai Trustee's Connected Interest income 3,138
Banking Corporation Limited Persons received/receivable
BEELBELRTERAA XEANBEEAL B A S A

B HSBC Group refers to The Hongkong and Shanghai Banking Corporation Limited and its
subsidiaries and, unless otherwise expressly stated herein, excludes the Trustee and its
proprietary subsidiaries (being the subsidiaries of the Trustee but excluding those subsidiaries
formed in its capacity as the Trustee of RREEF CCT).

s Manager Group refers to the Manager and its Directors, senior executives, officers, controlling
entities, holding companies, subsidiaries and associated companies including Deutsche Bank
AG and its subsidiaries.

® Ordinary banking and financial services include bank deposits and interest earned.

B OELEEERELSESRITARAARANMBAR
REFABRENSHIERAIN  TREITEAREEFN
BAR (MREANKBAR  ETREZEUATERL
EESREASNDAEARNHBAR) ©

O EBASEEEBRAREEER  SRTHAR  S&EB
& ZHER  ZFRAR - WEBARARBERR - B8
RRESRITRAMBAR -

5 —RBORERREFBERITERRAL BB E
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Lease Transactions HEXRS
Both the Manager and Trustee confirmed that during the Reporting Period, ERARZTEAZEHEERANRBFEHE - &
there were no lease transactions entered into between RREEF CCT and the EEMEE S BT P A £ @ E L EEH Y &I

Manager Group or the HSBC Group. AEERS °
Corporate Finance Transactions TERMERS
Both the Manager and Trustee confirmed that during the Reporting Period, ERARZTEAZELEERANRBFEHE - &
there were no corporate finance transactions executed between RREEF ERHMEESHEEEASESEESE L &L

CCT and the Manager Group or the HSBC Group, except for the following. TRACERERS  ETIRZSBHRIN

Corporate Finance Transaction TERMERS

Brokerage Fee

charged for the

Nature of Reporting Period

Name of Connected Person Relationship with RREEF CCT Connected Party Transaction wmEHE

BEALER HEEEHWEESNER BEXZNEE iR E R

HK$'000

FET

Deutsche Securities Associate company Brokerage Commission 179.6

Asia Limited of the Manager LM

EEEEFTMNERAR BB AR E AR
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During the Reporting Period, no new transactions were executed between
Mr. Tin Lik (“Vendor”), his related group (“Tin's Group”) and RREEF CCT.

As at the Listing Date, there were two leases in effect - one with Beijing
Bestride Estate Development Co. Ltd. (“Office Lease”) and another with
Beijing Bestride Gateway Leisure Club Co. Ltd. (“Clubhouse Lease”). In the
interests of unitholders as a whole, the Manager deemed appropriate to
terminate the Office Lease during the Reporting Period and the Manager
exercised its rights of set-off against the amount due to the Vendor (please
refer to page 49 for further details). In relation to the Clubhouse Lease, the
Manager continues to evaluate various alternatives, one of which may be a
termination of the said lease.

RIEH[ - BAXE(ES])  HiEHEEE
(AREED REEFMERES 2 ML ERTT
EAFHRIR S

RETAH  EMIABRNER - —HEEIR
EREFMERBERRATNELN (M EHE
&) RhE—AREIERERRERR KRR
MAERABWEL (MBLFEE]) - gESE
UFBEABEBRNRNS  EEARBR/RREH
BRIEBABEOBEE  MEBADITERE
M ENE T HHE (FEFLHEI9R) -
SRELFEOME - BEEALETE S BB
& B —IREAKIE BB -

Rental deposits
received as at
Income/ 30 June 2008
Expense for the R=-ZZNF
Reporting Period ANA=+H
Relationship with Nature of HEHBEHWA X BWEERS
Name of Tin’s Group Mr. Tin Lik ' Transaction HK$°000 HK$°000
HEEEARE B D EENRER XEMHE FET FET
Beijing Bestride Estate This company Office
Development Co. Ltd. is an affiliate of Lease 1,277 —
It REREHE Mr. Tin Lik moBgEeE
FEER QA ZAR /BN EE
BUEREE AL
Beijing Bestride Gateway This company Clubhouse
Leisure Club Co. Ltd is an affiliate of Lease 2,925 —
b RAERRAR (B BIFR R Mr. Tin Lik (BEEREE
BELHRAA ENGIV=1:: Dbt
HEEEE AL
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! On 18 February 2008, Deutsche Asia Pacific Holdings Pte. Ltd. completed its ! RZZTZEN\F=A+/\H ' Deutsche Asia Pacific
exercise of a default call option pursuant to the shareholders’ agreement dated Holdings Pte. Ltd. REHEB AT T LF A+
10 June 2007 to purchase Mr. Tin Lik’s 20.0 per cent share interest in the HERR R i TR TR A EIRE - AEBER D
Manager. Accordingly, Deutsche Asia Pacific Holdings Pte. Ltd. is now the EEREBABAZ - TH#ERE - Bt -
Manager’s sole shareholder. Mr. Tin Lik ceased to be a Director of the Manager, Deutsche Asia Pacific Holdings Pte. Ltd. 38 &%
and no longer held any shares in the Manager. Based on his reported holding of BABNME—RE BANHEECTHEEEEAE
45,376,000 units of RREEF CCT (which was equivalent to 9.73 per cent of total FATEREEBEARMARSG - RERSHHE
outstanding units issued as at 30 June 2008), Mr. Tin Lik is no longer considered 45,376,000 = EHEE S E L B (HERZ
a Connected Person of RREEF CCT under the REIT Code. ZENFAA=ZTHERTHRBEEESBMNR

HOBEAZAHED)  BEFHEREETE
2R BALRECTBREERMEE SN
BAL -



28

Interests of Connected Persons in Units
FEATRESENVNHNER

The REIT Code requires disclosure in the interim report, holdings of each
connected person (“Connected Person(s)”) as defined in Rule 8.1 of the
REIT Code. The provisions of Part XV of the SFO are also deemed to apply
to the Manager, the Directors and the Fund Manager and to persons
interested in or having a short position in the units of RREEF CCT, as
required by the Trust Deed.

As at 30 June 2008, the interests and short positions in units of the
Manager, the Directors and the Fund Manager, as recorded in the register
of interests (“Register”) and required to be kept by the Manager under
Schedule 3 of the Trust Deed, were as follows.

EHEREFAES TR ERESHSH
EAT(FEAL]) (EEREHEREETR
©FRIES1E)  ARFHRENEBRMIFR
o B R HEE O EXVEB R RSEAR BiE A
REBA BERESKE  URBEELR
WHE NEERHERSESENEETER
FORBHIAT ©

RZZBZNFARNA=+TH REBARBET
ZLHMR=MEFENERSLM ((ELM]) M

ik BEA EERESECERESBMNA
BERRAEWAT -

As at 30 June 2008 As at 31 December 2007
R-ZBBNFXA=ZTAH R-BBLHE+=-A=+—H
Number of Percentage of Percentage Change Number of Percentage of
Units Held Unitholdings ' in Interest Units held Unitholdings 2
Name of Director iiksE-5A FRES RERE FisEs FisESEN
ERMR BUHE BuESH B BUHE Bk
Mr. Brian David CHINAPPI®
Long Position 350,000 0.08 +0.08 = -
S)
Mr. Jack Richard RODMAN #
Long Position 40,000 0.01 +0.01 — —
S)
Mr. Kurt William ROELOFFS, Junior®
Long Position 600,000 0.13 +0.13 — -
53]

L Based on 466,191,000 units being the total number of units in issue as at 30
June 2008.

2 Based on 484,400,000 units being the total number of units in issue as at 31
December 2007.

8 Mr. Brian David CHINAPPI was reported to be beneficially interested in 350,000
units as at 30 June 2008.

& Mr. Jack Richard RODMAN was reported to be beneficially interested in 40,000
units as at 30 June 2008.

® As at 30 June 2008, the long position of 600,000 units were held by Pangaeia
Investment Limited which is wholly owned by Mr. Kurt William ROELOFFS and
his wife.

T BBER-_ZENFAAZTRACBITESENA
#(466,191,0001EE S B 55 -

2 BRER-ZZETLF+_A=1+—BHEETESE
i 48 $1484,400,000HE & B 51 H -

9 BHRE - R=ZZ2Z\FE/XA=71H ' Brian David
CHINAPPI 5t £ 74350,00018 & & BB F 5

2< o

fm

g BHRE - R=ZZTZ)\F XA =1+H - JackRichard
RODMAN 564 7240,0001E 2 & B # B B a5 i

S RIZEZENFRAZ=TAH " 600,000EEE B

#)4F & B Pangaeia Investment Limited# A :
Pangaeia Investment Limited/5 e Kurt William
ROELOFFSEEREEZF2EHE -
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Save as disclosed above, as at 30 June 2008, the Manager, the other BEXEEEN  RZEENFAA=1+H "
Directors not mentioned above and the Fund Manager had no other EEA HMEF(EXERREE) RESKRE
interests in the units of RREEF CCT. Please refer to pages 30 to 33 on the MEREEEHERSHNECEMTRERFHM
interests of the other connected persons. Hm o BREMBEEALMFES  F2HE

30%E33H -
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As at 30 June 2008, the interests and short positions in units of every
person holding five per cent or more interest in the units of RREEF CCT
(other than the Manager, the Directors and the Fund Manager stated in the
preceding section) as recorded in the Register, were as follows.

Significant Unitholders (as defined by the REIT Code)

RZTZENFAA=1TH - REZMATE
REERHEESNESCENFREE S 2R
B LA ERERS YR A A (B A& AR FT i /) & 32
A BEERESLIBRIN RES B AR
RARITR °

TRESEARAA(ERREHE

REFTESTA)
As at 30 June 2008 As at 31 December 2007
R=BBNAFEARAZ+H R-ZBB+F+=A=+—8H
Number of Percentage of Percentage Change Number of Percentage of
Units Held Unitholdings ' in Interest Units Held Unitholdings 2

Name FisES fisEe REEEH fiEEe FiEEs
BB BUHE BUHAL Bt BHUHAE BEUES
Daniel Saul OCH?

Long Position 110,006,000 23.60 +14.97 41,824,000 8.63

HE
Och-Ziff Capital Management

Group LLC®

Long Position 110,006,000 23.60 +14.97 41,824,000 8.63

HE
0Z Management L.P.2

Long Position 110,006,000 23.60 +14.97 41,824,000 8.63

HE
OZ Asia Master Fund, Ltd.3

Long Position 65,983,800 14.15 +14.15 — —

HE
Government of Singapore

Investment Corporation

Pte Ltd*

Long Position 50,604,000 10.85 -0.20 53,502,000 11.05
BB REBRA A

S

i Based on 466,191,000 units being the total number of units in issue as at 30
June 2008.

2 Based on 484,400,000 units being the total number of units in issue as at 31
December 2007.

T REBERZZETN\EAA=THACRTESBENA
#466,191,000EE £ BE(IFTE o

a RER-_ZFZLF+_A=1+—HEZTESE
(L4 2484,400,0001E X & BT E -
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RREEF China Commercial Trust
BETEREEHEREERES -

3 OZ Management L.P. held a long position of 110,006,000 units through its wholly 3 OZ Management L.P. Z@8HE 2 &M E A 7 0Z

owned subsidiaries OZ Asia Master Fund, Ltd., OZ Master Fund, Ltd., Gordel
Holdings Ltd., GPC LVII LLC, Goldman Sachs & Co. Profit Sharing Master Trust
and OZ Global Special Investments Master Fund, L.P.. OZ Management L.P. is
wholly owned by Och-Ziff Holding Corporation which is a wholly owned
subsidiary of Och-Ziff Capital Management Group LLC. Mr. Daniel Saul OCH
owned 79.1 per cent of Och-Ziff Capital Management Group LLC. The long
position of 110,006,000 units held by OZ Management L.P. in its capacity as
investment manager represented the same parcel of units in which Mr. Daniel
Saul OCH, Och-Ziff Capital Management Group LLC and Och-Ziff Holding
Corporation were deemed to be interested in by virtue of the SFO.

The long position of 50,604,000 units was held by Government of Singapore
Investment Corporation Pte Ltd in its capacity as investment manager.

Asia Master Fund, Ltd. * OZ Master Fund, Ltd. *
Gordel Holdings Ltd. * GPC LVII LLC + Goldman
Sachs & Co. Profit Sharing Master Trust }& OZ
Global Special Investments Master Fund, L.P.
#7%110,006,000fAE £ Ef 2 iF& - OZ Man-
agement L.P.F1Och-Ziff Holding Corporation&
& A + mOch-Ziff Holding Corporation & Och-
Ziff Capital Management Group LLCH) 2 & I &
A7) ° Daniel Saul Och %t 4 # & Och-Ziff Capital
Management Group LLC A% 2t + 2 —HiE
o BEBEFKHEKG - B0OZ Management
L.P. AR E B IR A & 17 PT#5#9110,006,000f8 E &
BAL 2 tF A 1EDaniel Saul Ochst 4 + Och-Ziff
Capital Management Group LLC K2 Och-Ziff Holding
Corporationt# 13 BB Em AR —#HE L B -

50,604,0001E £ & B A7 2 4F & T N KT &
BRDRINBEEBATHES -
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Other Unitholders Holding Five per cent or more
Interests (Not Being Connected Persons)

FEESZARUERSHEMES
BUFAA(EFBEAL)

As at 30 June 2008
R-B2/\EXA=+H

oA

L Based on 466,191,000 units being the total number of units in issue as at 30
June 2008.

2 Based on 484,400,000 units being the total number of units in issue as at 31

December 2007.

9 Mr. TIN Lik was reported to be beneficially interested in 45,376,000 units.

0Z Management L.P. held a long position of 110,006,000 units through its wholly
owned subsidiaries OZ Asia Master Fund, Ltd., OZ Master Fund, Ltd., Gordel
Holdings Ltd., GPC LVII LLC, Goldman Sachs & Co. Profit Sharing Master Trust
and OZ Global Special Investments Master Fund, L.P.. OZ Management L.P. is
wholly owned by Och-Ziff Holding Corporation which is a wholly owned
subsidiary of Och-Ziff Capital Management Group LLC. Mr. Daniel Saul OCH
owned 79.1 per cent of Och-Ziff Capital Management Group LLC. The long
position of 110,006,000 units held by OZ Management L.P. in its capacity as
investment manager represented the same parcel of units in which Mr. Daniel
Saul OCH, Och-Ziff Capital Management Group LLC and Och-Ziff Holding
Corporation were deemed to be interested in by virtue of the SFO.

Citigroup Inc. was controlling the entire issued share capital of Citicorp Holdings
Inc. which in turn was holding 100.0 per cent interest in Citibank N.A.. The long
position of 38,406,000 units held by Citibank N.A. in its capacity as custodian
corporation/ approved lending agent, represented the same parcel of units in
which Citigroup Inc. and Citicorp Holdings Inc. were deemed to be interested in
by virtue of the SFO.

1

2

4

As at 31 December 2007
R-22+F+=-A=+—H

Number of Percentage of Percentage Change Number of Percentage of
Units Held Unitholdings’ in Interest Units Held Unitholdings?
Name FisEe FisES EREE FiES FiRES
£=8 BUHE BUESL? BaLt BUHA BUAAL?
TIN Lik®
Long Position 45,376,000 €.738 +0.36 45,376,000 837
A
=)
OZ Master Fund, Ltd *
Long Position 38,781,000 8.32 +8.32 — —
=)
Citigroup Inc. ®
EEEES
Long Position 38,406,000 8.24 +8.24 — —
=)
Prudential Plc ©
Long Position 32,635,000 7.00 +0.26 32,635,000 6.74

BRER_ZFEZEN\FA=ZTHEETESENE
466,191,000 E S BT 5 -

BER-_ZEELFE+_A=+—ACRTESE
iz 42 £1484,400,0001HE & BRI+ H -

BRE - AL ERS5,376,000EE L EMNEE

B -

0Z Management L.P. EBE2EHEAF0Z
Asia Master Fund, Ltd. * OZ Master Fund, Ltd. *
Gordel Holdings Ltd. *+ GPC LVII LLC + Goldman
Sachs & Co. Profit Sharing Master Trust K& OZ
Global Special Investments Master Fund, L.P.
#7110,006,000f8 & € &1 248 ° OZ Man-
agement L.P.F1Och-Ziff Holding Corporation&
& A + MOch-Ziff Holding Corporation 2 Och-
Ziff Capital Management Group LLCH) 2 & Bt /&
A7) ° Daniel Saul Och%t 4 # % Och-Ziff Capital
Management Group LLC B % Z-t+ L2 —H#E
o BEBEEHLHBEEG - B0OZ Management
L.P AR E B IR A & 17 FT#5#9110,006,000f8 E &
Bz tF B 5 Daniel Saul Ochit 4 + Och-Ziff
Capital Management Group LLC fz Och-Ziff Holding
Corporation## 1 BB Em MR —#HE S B -

TEHE £ @2 #l Citicorp Holdings Inc. 22 E %17
B 7+ i Citicorp Holdings Inc.3% 4 Citibank N.A.
Bz —BARER - REZHFRPRES - &
Citibank N.AAFEBERIE RAI B ERIEF DA
F5#)38,406,0001EE € B v tf B HEIEHES B R
Citicorp Holdings Inc. #1% & # A #m= A9 R —#t
EE BN -
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Prudential Plc was controlling the entire issued share capital of Prudential
Holdings Ltd which in turn was holding 100.0 per cent interest in Prudential
Corporation Holdings Ltd. Prudential Asset Management (Hong Kong) Ltd is a
wholly owned subsidiary of Prudential Corporation Holdings Ltd. The long
position of 32,635,000 units held by Prudential Asset Management (Hong Kong)
Ltd represented the same parcel of units in which Prudential Plc, Prudential
Holdings Ltd, Prudential Corporation Holdings Ltd were deemed to be interested
in by virtue of the SFO.

2008 Interim Report

ENFHHPW®SE

Prudential PlciZ #lPrudential Holdings Ltd%
B #/TREA » M Prudential Holdings Ltd#% A Pru-
dential Corporation Holdings Ltd B9 2 — B
#zx ° Prudential Asset Management (Hong Kong)
LtdA&Prudential Corporation Holdings Ltd#] & &
MBRAE - BIEESRBEEA - BPrudential
Asset Management (Hong Kong) LtdFT#5#)
32,635,00018 5 £ B fi  #F & #§Prudential Plc »
Prudential Holdings Ltd * Prudential Corporatlon
Holdings Ltd# 1R /% Az ) [F —#t ¢ B
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MEHEESHRRBRBEEEAMEER &
EEMERSH TIMEATR_ZTNERX
A=THEREREFHEERSNESEN

Upon making reasonable enquiry and according to information available to
the Manager, the following Connected Persons of RREEF CCT, held
RREEF CCT units as at 30 June 2008:

As at 30 June 2008 As at 31 December 2007
R=ZZBENFXA=+H R-BBLF+=-A=+—H
Number of Percentage of Percentage Change Number of Percentage of

Name of Units Held Unitholdings’ in Interest Units Held Unitholdings?
Connected Person k25 k25 ERBE FiES FBEESEN
BEALERE BUHE BNEAL Bk BEUHA EE A
Deutsche Bank

Aktiengesellschaft *

Long Position 2,219,000 0.48 -0:35 4,000,000 0.83

Ha

Based on 466,191,000 units being the total number of units in issue as at 30
June 2008.

Based on 484,400,000 units being the total number of units in issue as at 31
December 2007.

Deutsche Bank Aktiengesellschaft was controlling the entire issued share capital
of Deutsche Asia Pacific Holdings Pte Ltd which in turn was holding 100.0 per
cent interest in the Manager. Deutsche Bank Aktiengesellschaft held 2,219,000
units of which 7,544 units were held as beneficial owner and 2,211,456 units
were security interest.

BER-TTENESNA=-THEBRTESEMNE
£(466,191,000{EE S BN FHH ©

BEAR_ZTTLE+_A=+—HACBTHESE
iz 48 £1484,400,0001E E & BN H o

Deutsche Bank AktiengesellschaftiZ #lDeutsche
Asia Pacific Holdings Pte Ltdf) 2 3 &2 21T A -
MDeutsche Asia Pacific Holdings Pte Ltdi5 &
BEABD Z—AMEZ - Deutsche Bank
Aktiengesellschaft #752,219,0001& % & &A1 -
H7b44AE S EMNERBEBEEARAE M
2,211,456{AE ¢ B AERERERITE -

B EXFEEEN  ERALTANBEEEH
EESNEMEMBAEATR _TTNFRA
= TERAEMESEMN -

Save as disclosed above, the Manager is not aware of any other Connected
Persons of RREEF CCT holding any units as at 30 June 2008.
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Independent Auditor’s Review Report
BYZHMEBRNES

nIna

Introduction

We have reviewed the interim financial report set out on pages 35 to 55 which
comprises the consolidated balance sheet of RREEF China Commercial Trust
as of 30 June 2008 and the related consolidated income statement, the
consolidated statement of changes in net assets attributable to unitholders,
the distribution statement and the condensed consolidated cash flows
statement for the six month period then ended and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of an interim financial report to be in
compliance with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim financial reporting” issued by the Hong Kong Institute of
Certified Public Accountants. The Manager is responsible for the preparation
and presentation of the interim financial report in accordance with Hong Kong
Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, “Review of interim financial information
performed by the independent auditor of the entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review of the interim
financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2008 is not prepared,
in all material respects, in accordance with Hong Kong Accounting Standard
34 "Interim financial reporting”.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

13 August 2008

55
HMEERMIIBMNEBEAEETREEES
WEREEEESNPHRPBERS - teh B
BRERER _ZEZN\FRNA=ZTHNEGERE
ERBEREBREZE IENEASMENERESS
WaEx HEBUREARGBGREETEE
PR DIRRLRERGARERERNARME
Rz - RE(EEBMARSMERRRES LT
RAD - EWATMANE EHRAFANHER
EMER ST AERMNCEE G LR E34
5% [vh BA R 75 S | 09 AR 7€ A 6l R AR A5 3R 5 -
ERARBBRB(EE G L) FEI4R R
KD $Rep BB i -

HPNEERRERMNENE T BPBERE
TR &m0 3R AR 2 I8 77 P 163 E AV 8BS {6k
R EBERAZBEFTEWE o RIS - RIAE
BEETARAEEMAR - HPIMTIREARE
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£ o
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TERERI) 5524105% B 2 2RED & o HIRA TS 45 2
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Consolidated Income Statement
meWER

For the period from 1 January 2008 to 30 June 2008 (expressed in Hong Kong dollars) — unaudited
ZET N\F-—A—BAE=ZFTT/N\FARA=THILHEHHE CABTIIR) — REFZX

Period from Period from
1 January 22 June
2008 to 2007 to
30 June 30 June
2008 2007
(restated)
(Note 18)
—sENE —EcH
—A—RZE NAZt+ZHZE
B L N —EtE
Note RNA=t+H ~NA=+H
B 5 LEEAR 1EEARE
(E51)
(Ht3E18)
$000 $000
F T
Turnover =E 3 3&8 110,852 5,331
Property operating expenses L ES A 4 (11,621) (432)
Net property income MEWRAFEE 99,231 4,899
Interest income from bank deposits BITIFRF B A 7,384 470
Net exchange gain P& 5 W e /5 58 84,951 213
Administrative expenses 1THRAX (15,219) (971)
Excess of interest in fair values of the W EEE T HRFEE
acquirees’ identifiable net assets AR EENERBLE
over cost of business combination %A PR AR B R — 148,753
Finance costs RLE PR A 5(a) (29,391) (2,072)
Profit before taxation and transactions HIBRFIBEREESE N
with unitholders BFEARZAIHRF 5 146,956 151,292
Income tax Frig it 6 (11,085) (533)
Profit after taxation and before HBRBERERATTHES
transactions with unitholders BEEARSHEF 135,871 150,759

The notes on pages 41 to 55 form part of these condensed interim financial
statements.

41U 5565 5 A T TE BB It 5 [ R o BT TS SRR A0 B

o

D
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Consolidated Balance Sheet
mEEEBER

At 30 June 2008 (expressed in Hong Kong dollars) - unaudited

RZBBNFRA=ZTH UBTLIIR) - RERK

Non-current assets

Investment property

Current assets

Trade and other receivables
Cash and cash equivalents

Total assets

Current liabilities

Rent receipts in advance

Trade and other payables
and accruals

Tenants' deposits

Current taxation

Amount due to the vendor

Net current assets

Total assets less current liabilities

FRBEE
REME
REBEE

JRE M RR 5R Je ELA JRE ME RR
R kRS EEY

HEE

REBEE

LGtk

FERBRSR ~ EoAhFE N 5RIR
KT ER

Giilaticsn

REIIA

e E 77 508

REBEEFE

REERRBEE

The notes on pages 41 to 55 form part of these condensed interim financial

statements.

30 June

2008

(Unaudited)

—BEN\F

Note ~A=+AH
it (REEK)
$'000

Fr

9 3,992,559

10 4,595
11 608,091

612,686

4,605,245

10,007

12 69,382
13 56,090

30,774
14 49,480

215,733

396,953

4,389,512

31 December
2007
(Audited)
TEFLF
+ZRA=+—H
(&)

$'000

T

3,822,187

4,841
715,093

719,934

4,542,121

3,630

86,900
52,410
29,017
54,065

226,022

493,912

4,316,099

541 F = 565 B AP LI I 5 i B T BB TS R A0 AP

e



RREEF China Commercial Trust 2008 Interim Report 37
EETEEEEHERARLES SEE/\ERARE

30 June 31 December
2008 2007
(Unaudited) (Audited)
—EEN\F TTHF
Note RNA=t+H +=—A=+—H
ik (RGEX) (&%)
$000 $000
Fr T
Non-current liabilities, excluding net kRBARE (TEEESE
assets attributable to unitholders NEBEAEEEERE
Bank borrowings, secured BEMRITHER 15 1,383,305 1,381,205
Deferred tax liabilities BIERIA A & 192,369 184,160
1,575,674 1,565,365
Total liabilities, excluding net assets wesreEREEeEN
attributable to unitholders BEAEGLEEFE) 1,791,407 1,791,387
NET ASSETS ATTRIBUTABLE TO HeBENFEAEN
UNITHOLDERS EEFE 2,813,838 2,750,734
Number of units in issue ERTESENEE 16 466,191,000 484,400,000
Net asset value attributable to BEEBURFEAEMLN
unitholders per unit SEESENEERE $ 6.04 $5.68

§

41 R E 565 B HO P AT 1kt 5 75 B3 h B B 75 SR O AP

o

The notes on pages 41 to 55 form part of these condensed interim financial
statements.
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Consolidated Statement of Changes in Net Assets Attributable to Unitholders

ESENRAARGLEEREGSEBX

For the six months ended 30 June 2008 (expressed in Hong Kong dollars) - unaudited
HEZZTN\EFNA=ZTHIEANER CABTIIR) — REEZ

Balance at 1 January 2008/22 June 2007

Net proceeds from issuance of units to
unitholders upon initial public offering
(less costs of issuance)

Distribution paid to unitholders

Profit for the period, before transactions
with unitholders

Exchange difference

Repurchase of units and payments
of incidental costs

Balance at 30 June 2008/2007

W=BENF-A—R/
—®RLEAA=T=H
W

RERAMRERAES
BUREARTESE
OB REFR
CEGEE

EAESEMREAZN
:opap3

RTEESBUREARX
Z BE AR

EXER
BEESEMRAH
MERA
R=BENF/—BBLHF
RA=T AWML

The notes on pages 41 to 55 form part of these financial statements.

H

Period from Period from

1 January 22 June

2008 to 2007 to

30 June 30 June

2008 2007

(restated)

(Note 18)

—BENF ZETLF

—A—R=% NAZtTZHE
—BEN\F

AA=+AH
1SR

(Z71)

(Fif=E18)

$'000 $'000

Fr FT

2,750,734 —

— 2,409,665

(86,864) =

135,871 150,759

87,087 —

(72,990) =

2,813,838 2,560,424

M AEFESAMM BRI FEHBHRERAOMD
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BETEREEHEREERES

Distribution Statement

7R R

For the six months ended 30 June 2008 (expressed in Hong Kong dollars) - unaudited
HEZZTN\EFNA=ZTHIEAER CABTIIR) — REEZ

Profit after tax and before transactions with
unitholders for the period

Adjustments:

- Excess of interest in fair values of the
acquirees’ identifiable net assets over
cost of business combination

- Non-cash finance costs

- Non-cash exchange gains

Distributable income for the period
Additional distribution (note (iii))

Total distribution

Distribution per unit

Notes:

HRTIRE RSB
(35 E AR SR HIR )

K
— BB E A BRFEE
AR BEENESBD
EBA VAR R
—FBRLREKA
— IR B E HEs

HAR AT DR A
SN IR (T3 Gii))

DIRAAEE

FEESSEMLDIK

(i) Asdisclosed in the offering circular, RREEF CCT's first distribution to unitholders
after the Listing Date was for the period from 22 June 2007 to 31 December

2007.

(i)  Pursuant to the Trust Deed, RREEF CCT is in any event required to ensure that
the total amounts distributed or distributable to unitholders shall be not less than
90% of its annual distributable income for each financial year. The policy of the

Manager, is to distribute to unitholders as dividends an amount at least 90% of
RREEF CCT's annual distributable income for each financial year.

The Manager also has the discretion to distribute additional amounts if and to the

extent the Trust, in the opinion of the Manager, has funds surplus to its business

requirements.

(i) An additional distributable amount of $33,844,000 ($0.0726 per unit) will be
applied from the existing cash resources of RREEF CCT to give a total
distribution of $0.1863 per unit for the period. These cash resources include the

$278.5 million compensationary cash payment recovered from the vendor, Mr.
Tin Lik (the “Vendor”). The interim distribution will be paid to the unitholders on

or around Wednesday, 26 November 2008.

2008 Interim Report
ZTEN\FRERE

=

Period from Period from
1 January 22 June
2008 to 2007 to

30 June 30 June
2008 2007
(restated)

(Note 18)

—BEN\F —ETLF
—A—R=% ANAZ+ZHZE
—BEN\F —TTLF
NA=tH NA=TH
1SR 1EEARE
(&7))

(Fi5E18)

$'000 $'000

Fr FT
135,871 150,759
—_ (148,753)

2,100 105
(84,951) =
(82,851) (148,648)

53,020 2,111

33,844 N/A 3@ )

86,864 N/A (@)

18.63 Cents ({l)  N/ACents @ /A (fil1)

M5t -

(i)

(ii)

(iii)

BMINEEBEKATHE -  REMAHE  FEFM
EEXSER-TTLFAA-Z+=-HE=TZTL
F+ZA=+—ALHSHARESEMEHE AL
BHIXDIK °

RIBEFLRY  EEFMEESEEMERTH
AR NEEMRFEARLADRTESE
B ANRBLBENSIREZFER DK
ABI90%  HEBEANEE - REEMBFER
MESBEURAEANDKEESHEESHNFER
DIKBAZLIORIERRE -

EEATABIEDIRBINFIR - AIIRRERAR
REMBRBBERBHENES AR

33,844,000t HIREIN D IR RIB (BERE S BN
0.07267L) BHEEEHEESHNEEREER
B FHASEESBEMNEN REFEAES
B70.18637C - ZER e ERBIEEEHTEHD
EE(TER]) KBRS HEERE278.588
T FHASRER=ZTENF+—A=+<H
(BH=)SZARBEN FESEMFEAA -

39




40

Consolidated Cash Flow Statement
mEHERER

For the six months ended 30 June 2008 (expressed in Hong Kong dollars) - unaudited
HEZZTN\EFNA=ZTHIEANER CABTIIR) — REEZ

Net cash generated from/(used in)
operating activities

Net cash generated from/(used in)
investing activities

Net cash (used in)/generated from
financing activities

Net (decrease)/increase in cash at bank
and in hand for the period

Effect of foreign exchange rate change

Cash at bank and in hand at 1 January
2008/22 June 2007

Cash at bank and in hand
at 30 June 2008/2007

REFEBHMEB (A REFE

REFBHMB/ (A REFE

BMEED FA) FERSRE

A ZRITRERES (AL
BN EE
INEERBENNE
R-ZBENF—-A—RB/
—EELFEXRAZ+=HN
RITERRES
R-BENE —BFLF
ANE=1THWRITERRES

The notes on pages 41 to 55 form part of these financial statements.

Period from
1 January
2008 to

30 June
2008
—BENE
—A—BZE
—BENE
A~HA=+AH
jl=-i] |
$'000

Fr

61,777

5,030

(186,322)

(119,515)

12,513

715,093

608,091

Period from
22 June
2007 to
30 June

2007

ZETLF

ANAZ+ZHE

—BRAF

~NA=+H

$'000
FT

(7,451)

(1,571,581)

1,952,067

373,034

373,034

FAVAEH06 A MM LB I FHM B MK AN o
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ZTEN\FRERE

RREEF China Commercial Trust
BETEREEHEREERES

Notes on the Condensed Interim Financial Statements — Unaudited
EHPHAERRMETE - REEX

(Expressed in Hong Kong dollars)
(AT R)

RREEF China Commercial Trust (“RREEF CCT") is a Hong Kong
collective investment scheme constituted as a unit trust by a trust
deed (the “Trust Deed") entered into between RREEF China REIT
Management Limited, as the manager of RREEF CCT (the
“Manager”), and HSBC Institutional Trust Services (Asia) Limited, as
the trustee of RREEF CCT (the “Trustee"”) on 28 May 2007 and is
authorised under section 104 of the Securities and Futures Ordinance.
RREEF CCT was listed on The Stock Exchange of Hong Kong Limited
(the “SEHK") on 22 June 2007.

The principal activity of RREEF CCT and its subsidiaries (collectively
referred to as the “Group”) is to invest on a long-term basis in a
diversified portfolio of institutional quality office and mixed-use
properties (where a significant portion of the property has been
designated for office use) located in major cities in China, Hong Kong
and Macau. Its principal place of business is located at 53/F, Cheung
Kong Centre, 2 Queen’s Road Central, Hong Kong.

The condensed interim financial statements were authorised for
issuance on 13 August 2008.

The condensed interim financial statements have been prepared in
accordance with the applicable disclosure provisions of Code on Real
Estate Investment Trusts (the “REIT Code"”) and the Rules Governing
the Listing of Securities (the “Listing Rules”) on the SEHK, including
compliance with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA").

These condensed interim financial statements are unaudited, but have
been reviewed by KPMG in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial information
performed by the independent auditor of the entity”, issued by the
HKICPA. KPMG's independent review report to the board of directors
of the Manager is included on page 34.

The preparation of an interim financial report in conformity with HKAS
34 requires management to make judgements, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

EETRERERHEREGRER ([E5
EHEES]) NBREEETBREERESE
BERAR (FREERHEESNEREA
([BEAD) BELHERSTRE (TME
RAR(FAEERHEESHZIA([Z
FAR-_ZEZEERA -+ N\BFIAH
R4 (55 R4)) LB ETESH
B I AR IRCGEE H R HAE G0 510415
RAMBEEBIRENE - EERHER
SR _ETLFNA-T_BEETBBA
RBFERAR ([BAFT]) £ o

EERMEESREWMB AR (KM RE
BDOETEXBREUNSTILREEE RS
BREMNPREERT - BB RBFINK
BEARLBRZBEYE (ERXENY
HIEEERAE) - EXELXMEURNE
BERRNET2HRRTEBE P LE3E -

ERAPPTBERERN_ZZNFNAT+=
B R LA T3 o

AT BB RRDBEEHERE(EE
HeFR([FHwERSTAL) KM E
Z Em R A (TR R #9388 3¢ & 163
RE BRENEEEGHMAR([BES
R AE ) BEMAEKERE A ERD ([FE
GHEER)) SE345% [ g s iR -

WEMRAP B BERRAAREER B
HESHGFTMERABRETEGA
BRMNEBEM TELERE24105% 27
BYZBERITH R RS E R ER ] ET
=R - EEHEHMEBIREERAES
BB YERMREHNE3E -

RET B BB G LR E34R A P R
WRE EREAFEDLAE B RRE
& MEEHE - At RRREFERR
MERARFINESEERBERKRAR
XHHE2REHE - ERERRIE BINEFT
L o
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This interim financial report contains condensed financial statements
and selected explanatory notes. The notes include an explanation of
events and transactions that are significant to an understanding of the
changes in financial position and performance of the Group since the
2007 annual financial statements. The condensed interim financial
statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRS").

The financial information relating to the financial period ended 31
December 2007 included in the interim financial report does not
constitute the RREEF CCT's statutory financial statements for that
financial period but is derived from those financial statements.
Statutory financial statements for the financial period ended 31
December 2007 are available from the RREEF CCT's registered office.
The auditors have expressed an unqualified opinion on those financial
statements in their report dated 2 April 2008.

The same accounting policies adopted in the 2007 annual financial
statements have been applied to the condensed interim financial
statements.

The new and revised HKFRSs that will be effective or are available for
voluntary early adoption in the annual financial statements for the year
ending 31 December 2008 may be affected by the issue of additional
interpretations or other changes announced by the HKICPA
subsequent to the date of this interim financial report. Therefore the
policies that will be applied in the Group's financial statements for that
period cannot be determined with certainty at the date of issuance of
this interim financial report. The Group has not applied any new
standards or interpretations that are not yet effective for the current
accounting period (see note 20).

A S E B AR IRER R E
RENE REWEABREETERRRS
WM - HTHRE ST LFFEHBHR
KRR EBEGIRA R EENES LR
EE o 0 A B R N B S0 A
FIRBEEMEREEL ([FEHB RS
EH D REEETHEIERERAFN—1]
At e

TR REMERBEE_SELFE T
A=+—B LR 15 &R T
B B A B 7 B R A E B
BHx  BRAZEVBHRE -BE-T
ZHF+ A=+ —H I BEREEE
BBBRARBEEFHERESNEMMNE
BREN - ZBOREARS-_TTN\FH
AZHNBREPRZFT BRI ERER
BER -

%%¢%Wﬁﬁﬁaﬁ%_?7tiif
B EmR PR VB R & ST BUOR

BREZ-ZZTNF+_A=+—HIEF
ERERHBRERZEEMERERP IR
FEHEMRFIE N EEI BB B REE
Al g EBEESETA A EAP RS
WEFLEEMNEIINRBIDMAEM
BEMTE - Bl AEERZARNG
HME AR AR S ET R R 8L AN B
BHmEE L FRABRETE - RAZE M -
AN 52 B 3 K FE A AR ] 8 R AR BB BT AT 22 A
g2 (RM3E20) -
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BETHERERHMEREEREES ZET N\ FhE®RE
The principal activity of the Group is property investment in the REBNETZEEB AR T EARKEM
People’s Republic of China (“PRC"). (THRE])ETYHIEE -
Turnover represents rental income and car park income, net of EEREEHSWARBEZWA (HBRE%E
business tax. The amount of each significant category of revenue i) o BAAR & X ERERNS X Z WL
recognised in turnover during the period is as follows: SREMAT ¢
Period from Period from
1 January 22 June
2008 to 2007 to
30 June 30 June
2008 2007
(restated)
—EEN\F —ETLF
—HA—H NAZ-t+=H
Z2-BEN\F E_ETLF
AA=+H AA=+A
IEEAR 1EHARE
(z51)
$'000 $000
Fr Fr
Rental income AelA 108,349 5,249
Car park income FEBKRA 2,503 82
110,852 6,831
Period from Period from
1 January 22 June
2008 to 2007 to
30 June 30 June
2008 2007
—ZEZTN\E —ETLF
—H—8 NAZ+Z=H
Z2-BT)N\F E_ETLF
AA=+H AA=+AH
IEHARS 1 HARE
$'000 $000
Fr Tt
Urban real estate tax W EHER 8,537 384
Commission to leasing agents HERENAS 1,347 —
Property management fee YEERE 1,136 35
Land use tax T AR 289 13
Others Hh 312 —

11,621 432



R BBEREESEUFEAZ IR
Bk, (GEA) TF&IE -

Profit before taxation and transactions with unitholders is arrived at
after charging/(crediting):

Period from Period from
1 January 22 June
2008 to 2007 to
30 June 30 June
2008 2007
(restated)
—sENE —zTts

—A—H

Z2-BTN\F

~NA=t+8

EHIR
$'000 $000
Fr T

(a) Finance costs: (a) BEMNT :
Interest on bank borrowings IRITEEF S 27,291 1,967
Other borrowing costs HAM AR 2,100 105
29,391 2,072
(b) Other items: (o) HAIEE :

Interest income FBUWA (7,384) (470)
Manager's fees BEIEAER 12,220 546
Trustee's fee ZHEAEBA 694 50
Auditors’ remuneration ZE M E 300 270
Legal and professional fees FERERBEER 173 —
Bank charges RITEA 15 —

RREEF CCT did not appoint any director and the Group did not engage

any employee during the period.

BN EEFHEESHEZEEAE
= MAKEHERAEMES -
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BETEREEHEREERES

Current tax
Provision for PRC withholding
income tax for the period

ANHABTE
BRI
TR

No provision for Hong Kong Profits Tax has been made as the Group
did not earn any income assessable to Hong Kong Profits Tax during
the period. The Group is subject to PRC withholding income tax of 10

per cent on the gross rental income.

The basic earnings per unit before transactions with unitholders for the
period from 1 January 2008 to 30 June 2008 amounted to $0.28 (for
the period from 22 June 2007 to 30 June 2007 (restated): $0.31). The
calculation of basic earnings per unit before transactions with
unitholders is based on the Group's profit after tax and before
transactions with unitholders of $135,871,000 (for the period from 22
June 2007 to 30 June 2007 (restated): $150,759,000) and the
weighted average of 482,440,071 (30 June 2007: 484,400,000) units in

issue during the period.

Diluted earnings per unit is not presented as there is no potential

dilution of earnings per unit for the period.

2008 Interim Report

ZTEN\FRERE
Period from Period from
1 January 22 June
2008 to 2007 to
30 June 30 June
2008 2007
(restated)
—22N\F ZETLF
—A—8H
E-BR)N\F
~HA=+H
jl=-i] |
$’000 $'000
Fr FT
11,085 338

R A S B H R I & R EE R B RS
BRI - F I 4 H B RS
B - AEBARESBERANED Z T
BT BRI -

R-ZEENF—A—BE-_TTN\FA
=T AMERTRESBENIFEARIN
BEEeEMEARRFZE28T (ZEE L
FRA-+-_HE_ZEZ+FA=+H
LIEHARG (EFN) : 0.317T) ° RETERESEN
BAEARSNBEESEMERAF TR
%Fﬁ‘i%ﬁma’ﬁu BIIEB RARGTEES

BiEE AR S HEH135,871,0007T (=
EEL+FANA -+ _BE_ZZTLFA
=+ B 1EHE (E5) : 150,759,0007T) &
B3 1TH482,440,071 (T LF A=
1 H : 484,400,000) @& jn#E FIHE & B
ATE o

HRPASEESEUANT BEELS
B MYER2JSEESEMEERAN
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The Group's operations are primarily located and carried out in the PRC
and the sole principal activity of the Group is property investment.

Segment revenue and results

Segment revenue

Segment results

Interest income from bank deposits
Net exchange gain

Finance costs

Profit before taxation and
transactions with unitholders
Income tax

Profit after taxation and before
transactions with unitholders

Segment revenue

Segment results

Interest income from bank deposits

Net exchange gain

Excess of interest in fair values of the
acquiree’s identifiable net assets
over cost of business combination

Finance costs

Profit before taxation and transactions
with unitholders
Income tax

Profit after taxation and before
transactions with unitholders

BX

<

S EIK

RITEFA BHA
BEE 3¢, o e R
BEKAK

HIRRTHIA R A B
FB ARSI A
FRiS#t

HRRFHIRR MR RES BN

FA AR ZHSHEH

E\

7 bR

DEFEE

RITEHFBIA

BEE 3¢ o a5 R

RUEEE AR FEE
R BEMERBL
XA PR ANEEE

BEKA

HRHIE R EESENFEA

R 5 AR g A
FRiSH

HIBRBIRR FORFHEE S B

FA AR ZHHEH

FEBMEBTERTEHET  AEEH
HE—ETB2EBRMERE -
DE R RE

Period from 1 January 2008 to 30 June 2008
ZER\F-A-BE-BENFAAZTHLEH

Property
investment
in the PRC
RAER Head office Consolidated
MERE B mE
$’000 $’000 $’000
Fr Fr Fr
110,852 — 110,852
99,231 (15,219) 84,012
7,384
84,951
(29,391)
146,956
(11,085)
135,871

Period from 22 June 2007 to 30 June 2007
RS EFARAZTZHE-TTEFEAA=THILHBE
(restated) (£31))

Property
investment
in the PRC
P EE Head office Consolidated
MERE # a0 foN=)
$'000 $'000 $'000
i S T
5,581 — 5881
4,899 (971) 3,928
470
213
148,753
(2,072)
151,292
(5633)
150,759
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BETEREEHEREERES

2008 Interim Report
T N\FhHRE

$7000

Fr

As at 1 January 2008 RZZZENF—A—H 3,822,187
Exchange difference PE H Z=RE 170,372
As at 30 June 200