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About RREEF China Commercial Trust
EETEBXEHERECSEKESEHN

“RREEF China Commercial Trust is a real estate investment trust
established to invest on a long-term basis in a diversified portfolio of
institutional quality office and mixed-use properties located in major cities in
Greater China'.”

BETEEXERHERBERESRE U TIEREMERBMREN AT EE
TEUT NREEERLENZRAEVENEHEREETEES |

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"),
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 asset — Gateway Plaza (the “Property”) —is a Premium Grade A
office complex situated in Beijing's sought-after Lufthansa

submarket, one of the 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"), through Deutsche Asia Pacific Holdings
Pte. Ltd.?

The Manager has access to the experience and resources of
RREEF in the Asia Pacific region, which is backed by a pool of
professionals with a depth of investment, risk management,
corporate governance and finance experience. Its operations are
further supported by the robust infrastructure of the Deutsche
Bank group, in functions including but not limited to management
accounting, human resources, information technology and in-house

legal counsel.

" Includes Hong Kong and Macau.
2 An indirect wholly owned subsidiary of Deutsche Bank AG.
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Financial Highlights
MBRE

Performance Summary for the Reporting Period REHENRESE
* This is an abridged version of the table on page 14. Please refer to the Financial Statements in this report * WARBIAERBONAK  FAENBL2HARREMBAMERE -
for more details. (FR3EZBHRHA - UFETLIIT)

(in HK$'000, unless otherwise indicated)

Six months ended 30 June
BEAA=THLEAEA

2009 2008
(Unaudited) (Unaudited)
Income Statement U & % (REER) (R &%)
Turnover BEE 111,766 110,852
Property operating expenses MELERT (13,046) (11,621)
Net property income LIEONEEE] 98,720 99,231
Decrease in fair value of investment property BREMENRABERD (113,450) =
Interest income from bank deposits RITF A BUA 3,409 7,384
Net exchange (losses)/gains /ER Eﬂﬁ ) WEFE (3,281) 84,951
(Loss)/profit for the period, before HESBARFEA
transactions with Unitholders X%HI E A (B518) /i 7 (47,196) 135,871
|
2009 Interim 2008 Final 2008 Interim
Distribution Distribution Distribution
(Unaudited) (Audited) (Unaudited)
—EERF ZZTN\FE —ZTN\F
B 9k REA DK HH R
Distribution 2R (REER) G &) (RE&E&ER)
Distribution ik 68,000" 82,3412 86,864°
Distribution per unit BEELBUSIK HK$ 0.14657%8 7t HK$ 0.17747 HK$ 0.1871/8 L5
Closing unit price HEeBrlmE HK$ 2.7058 76 HK$ 2.647% 77 HK$ 2.13%7c8
Annualised distribution hflﬁ/\;ﬁ“ A FEILH
yield per unit DRM R 10.85%* 13.43%* 17.56%5

30 June 2009 31 December 2008

(Unaudited) (Audited)
“EERF —TT)\F
AB=tE  ftZA=t-A
Valuation &8 (RBER) (&ER)
Investment property BEME
(30 June 2009: RMB 3,097 million; (ZETNEFEAA=1H: ARKE3 09788
31 December 2008: RMB 3,197 million) —ZEN\F+-A=+—H : AR¥31978&T) 3,512,617 3,631,153
Net Asset Value Attributable to Unitholders ESBURAARGEERE
Net asset value attributable to Unitholders R BB ARGEERE 2,312,520 2,445,172
Net asset value per unit BEESELEERE HKS 4.9878 ¢ HK$ 5.277% 704
_____________________________________________________________________________________________________________|
Notes 53
The 2009 interim distribution of HK$ 68.0 million comprised a net distributable income of HK$ 60.3 million and an ' BB.OE&EETH
additional distribution of HK$ 7.7 million from cash resources. Further details are available in the Distribution i g
Statement of this report. 8

2 The 2008 final distribution of HK$ 82.3 million comprised a net distributable income of HK$ 47.7 million and an
additional distribution of HK$ 34.6 million from cash resources. 2
2 The 2008 interim distribution of HK$ 86.9 million comprised a net distributable income of HK$ 53.0 million and an
additional distribution of HK$ 33.9 million from cash resources. 4
Based on 464,161,000 units in issue as at 30 June 2009 and 31 December 2008.
Subsequent to the 2008 Interim Results announcement of RREEF CCT on 13 August 2008, a total of 2,030,000 units
were repurchased and cancelled by RREEF CCT. The 2008 interim distribution paid on 26 November 2008 was
HK$ 0.1871 per Unit, based on 464,161,000 units in issue as at 11 November 2008, being the book closure date of
the 2008 interim distribution.
5 Closing unit price as at 30 June 2009.
7 Closing unit price as at 31 December 2008. @
& Closing unit price as at 11 November 2008, being the book closure date of 2008 interim distribution.
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ZTENFPHRE

Six months ended 30 June
BERA=THLEARER

Notes
' Based on the closing unit price of HK$ 2.70 as at 30 June 2009.
2 Based on the closing unit price of HK$ 3.75 as at 30 June 2008.

2009 2008
Unit Performance Table HeBNRRAER (Unaudited) (Unaudited)
(in HK$, unless otherwise indicated) (BRIES B + B TTIIR) (RBER) (REER)
Unit price as at the end of period REIROBEES B ER 2.70 3.75
The highest unit price traded during the period BRESENFERKRE 2.90 4.06
The highest premium of the unit price HEeBNERHEETE
t0 the net asset value HxERE N/ATE R N/ATiE A
The lowest unit price traded during the period BRESENFEKRE 2.05 2.86
The highest discount of the unit price HEeBNERHEETE
to the net asset value NxETE (58.83%) (52.64%)
Market capitalisation as at the end of the period RERETE 1,253.2 million' 5 & 1,748.2 million?& &
Public float as at the end of the period RERNARTEE More than 25.0 per cent ~ More than 25.0 per cent
#B1825% #8i825%
Total number of units in issue as REREETES
at the end of the period BB 464,161,000 units 466,191,000 units
BESEMN EEL B

FEE S B RTE2. 708 T H -
FEE S EMRTES. 758 T H

2009 Interim Distribution Calendar

“ERAFRHDIREER

Reporting Period

Announcement of 14 August 2009
2009 Interim Results

Last trading day on 27 August 2009
a “cum” basis

Ex-date 28 August 2009

Book closure dates

Payment of 2009
interim distribution

1 January 2009 to 30 June 2009

1 to 3 September 2009,
both days inclusive
Around 18 September 2009
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Net Property Income
L/ E NS
HK$'000
FET
110,000
$ 97,815 $99,231 $ 102,737 $98,720
82,500
55,000
27,500
g For the period Six months ended Six months ended Six months ended
to 31 December 2007 30 June 2008 31 December 2008 30 June 2009
HE-ZRLF+=A HE-ZT/\FXA HE-ZT/\Ft+=A HE-ZTAEAA
=+—HiLHH’ =+R1EAEA =+—HIEREAR =+B1EXEA
__________________________________________________________________________________|]
Note Bz

" As RREEF CCT was listed on 22 June 2007, the net property income for the period ended 31 December 2007
covered a period of 193 days from 22 June 2007 to 31 December 2007.
ERWEEER -_TTLFRNAT-HLT  BE_TTLF+-A=THILNYERAFERT
%;”%Eﬂfy TLFEANAZTZHE-ZTLF+-A=+—HIEMI193K °

Distribution Per Unit
BREESENDIK
HKS
BT
0.20 =
$0.17935% SIS $0.17745%
$0.14657T
0.15
0.10
0.05
0
2007 final distribution ' 2008 interim distribution ? 2008 final distribution® 2009 interim distribution *
ZRRLERMDIR' 2R N\FHYPIIK’ —BRN\FERHIIK® “EBAFPHHIR
|
Notes FisE

Based on 484,400,000 units in issue as at 31 December 2007. The distribution is for the period from
22 June 2007 (Listing Date) to 31 December 2007.
RENR-_ZFTLF+-_RA=+— ElE?"‘ﬁE’]484 400,000fA& & EfstH - DIRBE_TTLHF
ANAZTZR(EWR)EZTT
2 Subsequent to the 2008 Interim Results announcement of RREEF CCT on 13 August 2008, a total of 2,030,000
units were repurchased and cancelled by RREEF CCT. The 2008 interim distribution paid on 26 November 2008
was HK$ 0.1871 per unit, based on 464,161,000 units in issue as at 11 November 2008, being the book closure
date of the 2008 interim distribution. The distribution is for the six months ended 30 June 2008.
FESHEEER _ZTTN\FNA+=ZAAHG ST N\FHFPEEZR FTESHEEZSOBEREHA
$£2,030,000fEE £ B - RE—FTTNF+—A+—H (Eﬂfgf)\ﬁqlﬁﬁ }ﬁmﬁﬁf*?ﬂ%iigﬁﬁﬁfﬁi@ﬁ%aa
El H) #9464,161,000HE BT RS BEMHE - R-ZENF+ A+ EXNH_ZTN\FHHHRAEEE
He 8018718 - DIKBEHE_TTN\FRA=THILRER -
3 Based on 464,161,000 units in issue as at 31 December 2008. The distribution is for the six months ended
31 December 2008.
BER-_ZTN\F+-A=+—HHM464,161,000HEHITELEMNHE - HIRBEHEZE_TT/N\F+-A
=+—HIEAEAR -
4 Based on 464,161,000 units in issue as at 30 June 2009. The distribution is for the six months ended 30
June 2009.
RER-_ZTAFA=THH464,161,000HE HITESENFE - DIRBERE-_TTAFAA=THILEAREAR -
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Average Passing Rent 1
FHRTAS
RMB per sq m

per month
BABFHRARY

210

205 203.4
200

195 192.8

190
o 184.0

1 179.0 180.0

175
170

165
30 June 2007 31 December 2007 30 June 2008 31 December 2008 30 June 2009
ZEELFRA=TH —EB+tF+=A=1+—-8H —EE/\FXA=1+H —E2E/\F+=HA=+—-8H ZEEAFAA=TH
. _____________________________________________________________________________________________|
Note FfzE
! Average passing rent denotes the monthly rent of the Property at a specific point of time, excluding
management fee and other miscellaneous income.

FHRTHSEMERNRL —EESHANTAHRSAR (TEREERRAMBEBRLEA) -

Average Spot Rent '
FHBEEAS
RMB per sq m

per month
BABFHRARY

350

300 2746 280.1 2875
250.6
250

200 181.2
150
100

50

22 June 20072 For the period to Six months ended Six months ended Six months ended
—EmtExg—t+-p? 31 December 2007 30 June 2008 31 December 2008 30 June 2009
=2 RA=t=

HE-BTLF BE-ZTN\F HE-ZEN\F HE-ZTAF
+=A=t+-H.LHH° ABZtBILAEA +=A=+—AiEAEA AA=tHELEAEA
I ———

Notes i

' Average spot rent denotes the monthly rent of the Property, excluding management fee and
leases which had contractual renewal rights with a pre-determined rental review mechanism,
transacted during a defined period of time.
FHREHCYEDNEEHNEENEAESATE TeEEER REAR AR
TREEGETESRAOELD) -

2 For the period prior to listing on 22 June 2007.
ZETEFNAZTZH EWATE M -

2 For the period from 22 June 2007 to 31 December 2007.
HZET+FRNATZHE_ZST+F+_A=+—HILtHH -




Letter from the Chairman
FREHRES

Dear Unitholder,

On behalf of the Board of Directors and the Manager of RREEF
CCT, | am pleased to present to you the Trust’s interim report for
the six months ended 30 June 2009.

Although the severe global economic decline in the past year has
clearly decelerated and global equity markets have since
rebounded and stabilised, the operating conditions and debt
markets confronting commercial real estate fund managers and
investors remain very challenging. Corporate growth has not
returned to levels that would drive new demand for commercial
real estate. This has led to declines in occupancy, rents and capital
values that make the aggressive leverage strategies previously
deployed by many fund managers in the past, unsustainable in
today’s significantly more conservative banking and bond markets.
Fund managers and investors who cannot access the repaired but
still very selective equity markets face difficult choices under such

circumstances.

BFURESE :
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1

Having regard to the adverse operating conditions and debt
markets that | have described, the value of the Manager’s financial
prudence becomes clear. In June 2007, RREEF CCT was launched
with an unfashionable long term bank loan at an equally
unfashionable low gearing level. That gearing level remains low
even by today’s very conservative standards. Throughout 2008 and
through the current financial half-year, the Manager chose to retain
significant cash balances as an additional means of ensuring that
increasingly adverse operating conditions would not have any
destabilising effect on RREEF CCT.

The Chinese real estate markets in general, and Beijing in
particular, are suffering from the compounded effects of withdrawn
business demand and significant new supply delivery. According to
Knight Frank?, in Beijing alone, 1.6 million sg m of new office space
is expected to be completed in 2009. This would represent a 26.4
per cent increase in total office stock from the end of 2008.
Delayed completion of projects are expected and will somewhat
mitigate this enormous imbalance, but tremendous competitive

pressures will nevertheless emerge.

Much of the office stock supply being delivered in Beijing is
expected to be relatively inferior and will run the risk of performing
more poorly than Gateway Plaza and its small peer group of prime
assets in prime locations. Under difficult market conditions, in the
longer term, these prime assets should be in a relatively better
position to retain and attract strong credit tenants, defend strong
occupancies and secure higher rents.

2 According to data from Knight Frank, Second Quarter 2009.
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In respect of the property market challenges now arising in Beijing,
the Manager's foresight becomes clear. For the past eighteen
months, the Manager has vigorously pursued a focused set of
asset management initiatives intended to protect and advance
Gateway Plaza's already-strong competitive positioning. The first
has been strong tenant relations as a means of more proactive and
comprehensive tenant sourcing and retention. The second initiative
has been enhanced tenant experiences through improved building
amenities and services and expansion of the building's retail
tenancy through conversion of some of its common areas into
additional retail space. With the first phase of this retail expansion
having been recently completed, our tenants and their visitors will
soon be enjoying the expanded convenience of new food and
beverage and general retail establishments within the Property,
which further strengthens Gateway Plaza’s competitive positioning.
As evidence of the success of this strategy, | am pleased to note,
firstly, Gateway Plaza’s occupancy rate was 85.4 per cent as at the
end of the Reporting Period, versus the Beijing market average of
81.5 per cent* and, secondly, that Gateway Plaza continued to
achieve healthy growth of 5.5 per cent for average passing rents

over the Reporting Period.

It would have been impossible for the Manager to pursue that
proactive asset management strategy in such adverse market
conditions without the Manager's longstanding financial prudence.
For the present, the result is stability and security. Over a longer
term, the result will be sufficient operating and strategic flexibility
to pursue the increasingly interesting investment opportunities in

the marketplace.

4 According to data from by Knight Frank, Second Quarter 2009.
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| wish to assure our investors that even as markets may face
further headwinds, the Manager and the Board remain entirely
committed to our fiduciary standards of acting prudently, providing
transparency and maintaining superior corporate governance in
support of our mission to protect and to optimise long-term

unitholder returns.

| also wish to warmly welcome new tenants who have joined us in
Gateway Plaza during the first half of 2009, as well as thank our
existing tenants who have reaffirmed Gateway Plaza as their

preferred business address in Beijing.

Finally, | wish to extend my most heartfelt appreciation to our
investors who have continued to demonstrate their confidence and

faith in us throughout these difficult times.

Sincerely Yours

Kurt William ROELOFFS, Junior

Chairman and Non-executive Director
14 August 2009

2009 Interim Report
ZTENFPHRE
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The Manager’'s Report
BEARE

Dear Unitholder,

In the six months ended 30 June 2009, RREEF CCT's performance
was within the expectations of the Manager. Although RREEF CCT
continued to operate under a more challenging environment, the
Trust achieved the following:

Key Performance Highlights

e Interim distribution was HK$ 68.0 million, representing a
distribution per unit of HK$ 0.1465°.

e Average passing rent® increased by 5.5 per cent to RMB 203.4
per sg m per month as at 30 June 2009, while the average
spot rent was RMB 250.67 per sg m per month.

e An occupancy rate of 85.4 per cent was achieved for RREEF
CCT's asset, Gateway Plaza, above Beijing’s average
occupancy rate of 81.5 per cent® for Grade A office buildings.

e The Trust maintained a strong cash balance of HK$ 510.1
million and a prudent gearing ratio® of 34.6 per cent.

RREEF CCT also faced the following challenges during the
Reporting Period:

e The Trust made a loss of HK$ 47.2 million for the Reporting
Period, principally resulting from a decline of HK$ 113.5 million
in the valuation of the investment property. By excluding the
effect of the valuation decline, the underlying profit before
taxation totalled HK$ 66.7 million.

°® Based on 464,161,000 units in issue as at 30 June 2009.

5 Average passing rent denotes the monthly rent of the Property at a specific point of
time, excluding management fee and other miscellaneous income.

7 Average spot rent denotes the monthly rent of the Property, excluding
management fee and leases which had contractual renewal rights with a pre-
determined rental review mechanism, transacted from 1 January 2009 to 30 June
2009.

8 According to data from Knight Frank, Second Quarter 2009.

9 Based on total borrowings of HK$ 1,400 million as a percentage of total assets.
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e Fair value of the investment property declined by 3.3 per cent
to HK$ 3,512.6 million as at 30 June 2009 from HK$ 3,631.2

million as at 31 December 2008.

e Asaresult, net asset value per unit decreased to HK$ 4.98'°, a

decline of 5.5 per cent from 31 December 2008.

Financial Performance

Further deterioration of general business conditions and a supply-
demand imbalance in Beijing’s office market continued to
underscore the challenging environment under which RREEF CCT

operated during the Reporting Period.

The net property income of HK$ 98.7 million for the Reporting
Period represented a slight decrease of 0.5 per cent over the six
months ended 30 June 2008, and a marginal 3.9 per cent decrease
over the six months ended 31 December 2008. Despite
deteriorating market fundamentals, this stable net income profile
reflects the relative resilience of the Trust's Beijing-based asset,
Gateway Plaza, within a softening office market, and bears
testament to the Manager’s active management in tenant sourcing

and retention.

Due principally to a HK$ 113.5 million decrease in fair value of the
investment property to HK$ 3,512.6 million as at 30 June 2009, the
Trust recorded a loss for the period of HK$ 47.2 million. By
excluding the effect of the decline in valuation of the investment
property, the underlying profit before taxation amounted to
HK$ 66.7 million. The lower valuation has also resulted in a
decrease in net asset value attributable to Unitholders per unit
from HK$ 5.27 to HK$ 4.98'°. In view of the challenging market

conditions, the results are in line with the Manager’s expectations.

© Based on 464,161,000 units in issue as at 30 June 2009.

”
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For the Reporting Period, the Trust is making an interim distribution of
HK$ 68.0 million, or a distribution per unit of HK$ 0.1465. This is lower
than the interim distribution of HK$ 86.9 million made for the
corresponding period a year ago, reflecting the more challenging
operating conditions affecting RREEF CCT. In spite of the difficult
operating environment, the Trust's interim distribution of HK$ 68.0
million comprised 100 per cent of its distributable income of HK$ 60.3

million and an additional distribution of HK$ 7.7 million.

The Manager continued to exercise prudence in financial
management by preserving healthy levels of cash balances held by
RREEF CCT. Consequently, the Manager was able to continue to
distribute surplus funds to Unitholders while meeting future capital

requirements.

During the Reporting Period, the Manager continued to pursue

initiatives to enhance and create value for Unitholders.

Increasing Income Potential through Retail Enhancement

In March 2009, the Manager commenced Phase 1 renovation
works of a retail asset enhancement plan to Level Three of the
Property, which had an existing but vacant retail space measuring
1,056 sq m in area. Through redesign by commercialising common
area space, the Phase 1 works yielded an additional 658 sg m of
gross lettable area, bringing the total lettable retail space to 1,714
sg m. The Phase 1 works progressed on schedule and were

completed in early July 2009.

During the Reporting Period, the Manager actively marketed the
new retail space. Leasing progress gained momentum towards
mid 2009, with four tenants committed to taking up, collectively,
26.7 per cent of the gross lettable retail area as at the end of the
Reporting Period. These tenants are expected to commence
operations around the fourth quarter of 2009 and include an
international specialty coffee chain, an established local Chinese
teahouse, an American smoothie and health food chain, and a
Chinese convenience store. The average spot rent (excluding
management fee) achieved for the four new retail units was

approximately RMB 282.4 per sg m per month.
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As at 30 June 2009, another 63.5 per cent of the retail space was
under negotiation with a restaurant operator.

Apart from enhancing the range of amenities and services available
to tenants, the retail asset enhancement plan will also generate

further rental income for the Trust and support tenant retention.

The Manager has since progressed to the next phase of the retail
asset enhancement plan by commissioning a consultancy study
which will seek to commercialise more common area space within
the Property. This plan will be subject to regulatory and other

necessary approvals.

Judicious Financial Management

RREEF CCT continued to maintain a strong and stable balance
sheet during the Reporting Period, characterised by long-term
borrowings, low leverage and strong levels of cash resources. The
Manager has exercised judicious treasury management to ensure
that the Trust has access to sufficient liquidity at an optimised cost

of capital.

As at 30 June 2009, RREEF CCT maintained a prudent gearing ratio
of 34.6 per cent. This gearing ratio remained well within the limits
stipulated by the Trust’s loan covenants and Code on Real Estate
Investment Trusts (“REIT Code”).

As at the end of the Reporting Period, the Trust also retained
HK$ 510.1 million in cash and bank balances. The Manager will
continue to maintain an optimal level of cash to provide healthy
headroom in meeting loan-to-value and REIT Code covenants. It
will also allow the Manager to consider additional capital
expenditure for maximising gross lettable area under the retail

asset enhancement plan.

Summary of Real Estate Sales and Purchases

No acquisitions or disposals were made during the Reporting
Period. As at the issuance of this interim report, the Manager had
not entered into any negotiation to acquire further properties on
behalf of RREEF CCT.
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Financial Overview
B E

Key Financial Results
(in HK$'000, unless otherwise indicated)

(BIEREESR  ATETIIT

Six months ended 30 June
BZEXSA=THLEREA

2009 2008

(Unaudited) (Unaudited)

For Income Statement & & (REER) (REER)
Turnover & 2 111,766 110,852
Property operating expenses MELERT (13,046) (11,621)
Net property income MERNFE 98,720 99,231
Decrease in fair value of the investment property REMENDLBERD (113,450) —
Interest income from bank deposits RITEFASMA 3,409 7,384
Net exchange (losses)/gains ER (B18)  WaF8 (3,281) 84,951
Administrative expenses' G (15,126) (15,219)
Finance costs BERA (17,048) (29,391)

(Loss)/profit for the period, HEPBEFAA

before transactions with Unitholders RS ER(ERE)EH (47,196) 135,871
(Loss)/earnings per unit - basic and diluted £1I%$¥ L (B518) /55 - EAREE (HK$ 0.107% 7t)? HK$ 0.287 L2

Debt service coverage ratio *

ERERL %

4.51 timesf

2.87 timesfZ

2009 Interim 2008 Final 2008 Interim
Distribution Distribution Distribution
(Unaudited) (Audited) (Unaudited)
—EThE —TTNF ZETN\E
RE 2K REA K RS IR
Distribution Ak (REER) (wEH) (REER)
Distribution ik 68,000° 82,341¢ 86,8647
Distribution per unit FEESBEUDIK HK$ 0.146578 758 HK$ 0.1774/87L8 HK$ 0.1871/&7°
Closing unit price B BUKmE HK$ 27087t  HK$ 264"  HKS$2.13% 7"
Annualised distribution yield per unit SERSBENEENDRKEE 10.85%° 13.43%8 17.56%°
30 June 2009 31 December 2008
—EThE ZTTN\E
~A=1H +-RA=+-H
(Unaudited) (Audited)
For Balance Sheet EERER (REER) (8 %=%)
Investment property Txﬁ%%
(30 June 2009: RMB 3,097 million; (ZEENFAA=1H:
ARE3097EET
31 December 2008: RMB 3,197 million) “RR\E+-A=1+—H:
ARE3197EET) 3,512,617 3,631,153
Net Asset Value EEFE
Net asset value attributable to Unitholders HEBf ﬂ-r‘ﬁ'}\}f HEESE 2,312,520 2,445,172
Net asset value per unit 1Iﬁ BUEETE HK$ 4.9878 T8 HK$ 5.27/8 L8
Financial Ratios g 5
Gearing ratio ' BARBFLH &3 34.6% 33.5%
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Notes

1

Administrative expenses include the Manager's fees, the trustee's fees, the
auditor’s remuneration, legal and other professional fees.

Based on the weighted average number of 464,161,000 units in issue during the
Reporting Period.

Based on the weighted average number of 482,440,071 units in issue for the six
months ended 30 June 2008.

Debt service coverage ratio denotes the ratio of net cash flow to finance cost after
deducting upfront fees amortised during the past 12 months.

The 2009 interim distribution of HK$ 68.0 million comprised a net distributable
income of HK$ 60.3 million and an additional distribution of HK$ 7.7 million from
cash resources. Further details are available in the Distribution Statement of this
report.

The 2008 final distribution of HK$ 82.3 million comprised a net distributable income
of HK$ 47.7 million and an additional distribution of HK$ 34.6 million from cash
resources.

The 2008 interim distribution of HK$ 86.9 million comprised a net distributable
income of HK$ 53.0 million and an additional distribution of HK$ 33.9 million from
cash resources.

Based on 464,161,000 units in issue as at 30 June 2009 and 31 December 2008.
Subsequent to the 2008 Interim Results announcement of RREEF CCT dated 13
August 2008, a total of 2,030,000 units were repurchased and cancelled by
RREEF CCT. The 2008 interim distribution paid on 26 November 2008 was

HK$ 0.1871 per unit, based on 464,161,000 units in issue as at 11 November 2008,
being the book closure date of the 2008 interim distribution.

Closing unit price as at 30 June 2009.

Closing unit price as at 31 December 2008.

Closing unit price as at 11 November 2008, being the book closure date of the 2008
interim distribution.

Based on total borrowings of HK$ 1,400 million as a percentage of total assets.
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Turnover

The Trust recorded a turnover of HK$ 111.8 million in the Reporting
Period, comprising HK$ 109.5 million in property rental income and
HK$ 2.3 million in car park rental income. Comparing against the
six months ended 31 December 2008 however, turnover declined
marginally by 2.2 per cent, reflecting the impact of more

challenging business conditions in the Beijing office market.

Property Operating Expenses

Property operating expenses, which comprised property
management fees, leasing commissions, urban real estate tax and
land use tax, increased 12.3 per cent and 13.1 per cent over the six
months ended 30 June 2008 and six months ended 31 December
2008 respectively to HK$ 13.0 million, mainly on increased

commissions and incentives paid to leasing agents.

Net Property Income

Net property income for the Reporting Period was HK$ 98.7
million, representing 88.3 per cent of turnover. This was a marginal
decline of 0.5 per cent compared to the six months ended 30 June
2008. Compared to the six months ended 31 December 2008,
which recorded a net property income of HK$ 102.7 million, the
decline widened to 3.9 per cent, due to a combination of higher
expenses and a moderate depreciation of Renminbi against Hong

Kong Dollar.

Administrative Expenses

Administrative expenses for the Reporting Period was HK$ 15.1
million and included the Manager's fee, Trustee's fee, auditor’s
remuneration, legal and other professional fees. These
administration expenses fell marginally by 0.6 per cent compared
with the six months ended 30 June 2008 due to lower Manager's

fees resulting from a decrease in total asset value.
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Finance Costs

During the Reporting Period, supported by the low interest rate
environment in Hong Kong, RREEF CCT significantly reduced its
borrowing costs. Finance costs for the Reporting Period amounted to
HK$ 17.0 million (including amortisation of an upfront fee of HK$ 2.1
million), compared to HK$ 29.4 million for the six months ended 30
June 2008.

Loss For The Period

RREEF CCT reported a loss for the period of HK$ 47.2 million in the
Reporting Period, compared to a profit for the period of HK$ 135.9
million in the six months ended 30 June 2008, and a loss for the
period of HK$ 309.5 million incurred in the six months ended 31
December 2008. As with the six months ended 31 December 2008,
the loss recorded during the Reporting Period arose principally from
a valuation decline of HK$ 113.5 million, excluding a net exchange
loss of HK$ 5.1 million.

Property Valuation

In a valuation performed by principal valuer DTZ Debenham Tie
Leung Limited (“DTZ") dated 30 June 2009, the Property was
valued at HK$ 3,512.6 million (RMB 3,097.0 million), implying a 3.3
per cent decrease from the previous valuation of HK$ 3,631.2
million (RMB 3,197.0 million) as at 31 December 2008.

Net Assets Attributable to Unitholders

As a result of the lower valuation, as at 30 June 2009, the net
assets attributable to Unitholders totalled HK$ 2,312.5 million, or
HK$ 4.98 per unit, a decrease of 5.5 per cent from 31 December
2008.
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Capital Structure

RREEF CCT has a conservative capital structure, comprising equity
and long-term borrowings. As at 30 June 2009, the total number of
RREEF CCT units in issue stood at 464,161,000 units. No units

have been cancelled or issued during the Reporting Period.

The Trust has in place a loan facility of HK$ 1,400 million, which
was fully drawn on 22 June 2007, the date of listing. The loan has
a term of five years starting from the date of drawdown and carries
an interest rate of Hong Kong Interbank Offer Rates (“HIBOR")
plus 1.2 per cent per annum.

Financial Ratios
The gearing ratio of RREEF CCT as at 30 June 2009, defined as

total borrowings as a percentage of gross assets, was 34.6 per
cent (30.4 per cent as at 30 June 2008 and 33.5 per cent as at 31
December 2008).

The Trust also remains in good position to service its borrowing
commitments. As at 30 June 2009, its debt service coverage ratio
was 4.51 times, an improvement over 2.87 times recorded as at 30
June 2008 and 3.55 times as at 31 December 2008.

Liquidity

As at 30 June 2009, cash and bank balances held by RREEF CCT
totalled HK$ 510.1 million. The current cash position provides
sufficient financial resources for the Trust to satisfy its working
capital needs, as well as distribution payments and committed

capital requirements.

Interim Distribution

Policy

It is the Manager's policy to distribute to Unitholders at least 90 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 REIT Code, the Manager also has the discretion to
distribute additional amounts if and to the extent RREEF CCT has

funds surplus available, in the opinion of the Manager.
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2009 Interim Distribution

For the Reporting Period, the Trust is declaring an interim
distribution of HK$ 68.0 million, or a distribution per unit of

HK$ 0.1465, compared with the 2008 interim distribution of

HK$ 86.9 million. The interim distribution comprised a distributable
income of HK$ 60.3 million and an additional distribution of

HK$ 7.7 million.

The 2009 interim distribution will be paid around Friday, 18
September 2009 to Unitholders whose names appear on the

register of Unitholders on 3 September 2009.

Closure of Register of Unitholders
The register of Unitholders of RREEF CCT will be closed from
Tuesday, 1 September to Thursday, 3 September 2009, both days

inclusive. During this period, no transfer of units can be registered.

To qualify for the 2009 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
Monday, 31 August 2009.

The 2009 interim distribution will be paid to Unitholders around
Friday, 18 September 2009.

2009 Interim Report
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Operations Overview
KRERE

Unless otherwise indicated, all currency values contained in the Operations Overview are stated in
Renminbi.

BIERERES  KREBENMERESEHUAREITR -

Property Portfolio as at 30 June 2009

REZZBBAFAAZTHENYEALAS

Average passing rent  RMB 203.4 per sq m per month FHRITHEE BABTEHARARE203.47T

Average spot rent' RMB 250.6 per sq m per month FHREHESE BABTEHARARE250.67C
Occupancy rate 85.4% afikd 85.4%

Valuation? RMB 3,097.0 million (HK$ 3,512.6 million) &2 AR¥3,097.08 87T (3,512.6BEET)

Notes

' For the period from 1 January 2009 to 30 June 2009.

2 Valuation of the Property as at 30 June 2009 based on the valuation report issued by DTZ dated
30 June 2009.

Rent Improvements

The average passing rent continued to increase during the
Reporting Period, by 5.5 per cent, from RMB 192.8 per sq m per
month as at 31 December 2008 to RMB 203.4 per sg m per month
as at 30 June 2009. Meanwhile, the average spot rent decreased
by 12.8 per cent, from RMB 287.4 per sg m per month as at 31
December 2008 to RMB 250.6 per sq m per month as at 30 June
2009
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EERERCE —EENF+_A=+—
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Average Passing Rent
FIHRTHEE

RMB per sq m
per month
BABFHRARY

210
205
200
196
190
185
180
175
170
165

184.0

179.0 180.0

30 June 2007
—2FLEAASTA

31 December 2007
—EER+H+-A=+—-H

30 June 2008
ZEENFAA=TH

192.8

31 December 2008
—2E/\F+=A=t—-H

203.4

30 June 2009
—EBAFARA=TA

Notes
" For the period from 1 July 2008 to 31 December 2008.
2 For the period from 1 January 2009 to 30 June 2009.
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Average Spot Rent
FHREHESE

RMB per sq m
per month
BRABTFHRARY

350

300 274.6 280.1

250
200 181.2
150
100
50

Six months ended
30 June 2008

HE-RTN\F
ANA=tHIEREA

For the period to
31 December 20072

BE-BBtF
+=A=+—HiL#H?

22 June 2007
—EBLFRA=+=R'

287.4

Six months ended
31 December 2008

HE-RT/\F
t=A=+—-HiXEAR

250.6

Six months ended
30 June 2009

HE-ZThE
AA=THIEAEA

Notes
' For the period prior to listing on 22 June 2007.
2 For the period from 22 June 2007 to 31 December 2007.

Leasing Activity

In 2009, 32.4 per cent of the leases by total lettable area are due to
expire. By the end of the Reporting Period, in terms of total lettable
area, approximately 43.3 per cent of all tenancies expiring in 2009
renewed their leases, whilst 22.3 per cent of these tenancies
elected not to review their leases. The balance 34.4 per cent of
these expiring leases are due to expire in the second half of 2009
and are yet to be resolved.

During the Reporting Period, the Manager continued to focus
leasing efforts on local and foreign companies undertaking local
projects in China. Such a strategy has yielded promising results,
with 3,641.6 sg m in new leases and 738.8 sq m in area expansion
by existing tenants recorded during the Reporting Period,
collectively representing 4.0 per cent of total lettable area.
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Property Income

For the Reporting Period, revenue from office tenants contributed
86.6 per cent of total property revenue, while retail occupiers
generated 11.3 per cent. Revenue from the car park facility,
generated by a combination of long-term tenancy contracts and
hourly parking for visitors, accounted for the balance of 2.1 per cent.

Composition of
Property Income as at 30 June 2009
REBEAFRNA=ZTHNYEKRAAR

2.1%j

Office i
B Retail 2&
Car Park #5135

Occupancy Rate

The Property's occupancy rate declined from 88.6 per cent as at 31
December 2008 to 85.4 per cent as at the end of the Reporting
Period. The decline in occupancy was largely attributed to the lease
expiry of the majority of SK Group China’s™® leases. SK Group
China relocated to a building that the group owns. Nonetheless,
the Property’s occupancy rate surpassed the 81.5 per cent average
occupancy rate in Beijing, and was well above the 80.8 per cent
average occupancy rate for Grade A office buildings in the
Lufthansa submarket'.
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Occupancy Rate

=2FLEAASTE  SBELET=AS+-B  —BEN\FAA=TH

=FR\F+=A=t+-H

100% 95.2% 96.0% 96.3%
90% 88.6%
0 85.4%
80%
70%
60%
50%
30 June 2007 31 December 2007 30 June 2008 31 December 2008 30 June 2009'

—EEAFEAAZTA

Note

" Includes a lease with Beijing Bestride Gateway Leisure Club Co., Ltd that was terminated prior to
its contractual expiry and to which the Trust had received advance rental payment up to its lease
expiry by way of set-off against the amount due to the vendor.

@

The majority of SK Group China's leases expired during the Reporting Period, leaving the
remaining leases to expire after 30 June 2009.
According to data from Knight Frank, Second Quarter 2009.
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Top Ten Tenants +X#EFE
As at 30 June 2009, the Property's top ten tenants accounted for R-ZZNENAZ+TH WETKRELE
48,330.9 sq m or 45.2 per cent of total lettable area. Collectively, 1548,330.9F FoRSk A EER B » 2

these tenants contributed to 46.8 per cent of the total rental income THRE - - AES W AMNA\NRE R

for the Reporting Period. As at 30 June 2009, there was a reduction HEBWAZKEZSEEP - RZZTZENEF

of 2.7 percent of total lettable area leased collectively by the top ten ANA=ZTH  TABEFPARXEAMATHER

tenants, as compared with the period ended 31 December 2008. HERHBEE-_ZTZENF+_A=1+—HILH
MTRESZ 2+ -

As a result of rent reversion and expansion, John Deere (China) HREEEEREARBSRERAEZMISKE
Investment, an existing tenant made its debut amongst the topten REBRF O HER (FE) REBR AT E X
tenants. In addition, new tenant, Sanpu Wealth, a Chinese real B +ARMEE - o FHEF =R EE R
estate and financial services company, also made the list as the BERERERAR (—HPEEMER S/
tenth largest tenant. Compared with the year ended 31 December RIS AR IMBHE+RKBF o SK(FE) &
2008, SK Group China is no longer in the top ten tenant list as BARARBARABIBEHE _TZENFET
most of its leases expired during the Reporting Period. ZA=t—HBz®%ER RREMRETH

IR+ REFRENLA -

Top Ten Tenants as at 30 June 2009
RZZBZAERNA=Z+THENTKREF
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13.3% 13.29%
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65%
5.5% "
41% 43%
@ 3.8% L, 36% g5 3.4%

4.0% 3.4% 3.1% 30% ,5q 30% 28y  29%
I 2.1% I I 2.1%

0.0% l l

O
BMW' BOC? Cummins® Sony* Hurray® SPX POSCO’ Terex® John Sanpu % Total Monthly Rent

B PEET RN 2 EREES  Cooling® WE  BEREP  Deere’®  Wealth® B AESRANED
C A 3 9 =@ A 10
ﬁﬁ;gﬁaﬁﬁ AT SRS B % Lettable Area
LAEEAmER DL

1
Notes [KffzF
1 BMW Group China 5 Hurray Solutions 8 Terex (China) Investment

BWEHEH ERULBABRAA SERAT(RE)REEFRAT
2 Bank of China 6 SPX Cooling Technologies (Beijing) 8 John Deere (China) Investment

AR EERTT B AR HAEM (L R) AR AR HEa (R E)REBRAR]
3 Cummins (China) Investment 7 Posco Group 10 Sanpu Wealth

FERE(hEREBR AR EEE SRR ERZRERERAR
4 Sony (China)

RE(BEBRAR
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Lease Expiry Profile

In 2009, a total of 43 tenancies representing 32.4 per cent of total
lettable area are due for lease renewal. The tenant retention rate as
at 30 June 2009 was 43.3 per cent in terms of total lettable area
for the full year of 2009.

B ERER

RZBBRE -
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% - BERAEBIBIRFEOWRE - ARHF
HIRMRI AL OT RER - KMEER

In 2010, 19.0 per cent of tenancies (expressed in total lettable
area) are due to expire. In view of the challenging leasing
conditions, the Manager continues to implement proactive and

early lease renewal discussions to better understand and

accommodate the changing needs of tenants in order to maximise

tenant retention.

BEFRBE -

Summary of Lease Expiries as at 30 June 2009
R-BZAFAA=ZTHRHEYERERHEE
% of % of % of
No. of Total No. of Total Lettable Total Monthly
Tenancies Tenancies Area Rent’
Year Expiring HHENEE AT HAAERE LEAESHE
F14 [EmENEE MBS MBS HEDL
2009 —TTAN 43 46.7% 32.4% 35.0%
2010 — =7 25 27.2% 19.0% 21.5%
2011 —E— 16 17.4% 28.0% 27.8%
2012 == 5 5.4% 3.5% 4.6%
2013 —F—= 0 0.0% 0.0% 0.0%
2014 —Z—N 0 0.0% 0.0% 0.0%
2015 —F—h 1 1.1% 5.5% 6.5%
Total et 90 97.8%? 88.4%2 95.4%?2

Notes

' Based on the monthly gross rents excluding management fees for the month of June 2009, as a 1

it &

R-ZETAFRANEAME B(TREERR)H=-2F
percentage of the entire June 2009 rent roll. NENBHESEENEDLRHE o
2 Excludes the leases with Beijing Bestride Gateway Leisure Club Co., Ltd and Beijing Bestride 2 AR SRR AR (B BIESk EB LA R A 7 R AL SRR

Estate Development Co., Ltd. B ERZEERARIMNFEL -

Lease Expiry Profile as at 30 June 2009
REZZBZAFAA=TEANERER
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Tenant Diversity

The Property's tenants remained diverse, covering a myriad of
industries. Therefore, there is limited exposure to downturns in any
one business sector. This minimises the risk to rental revenue and

helps to maintain a stable income stream.

The tenant mix remained largely unchanged since the last
Reporting Period. The largest tenant concentration by rental
income and total area was in the industrial goods sector, followed
by the banking and finance sector. The third largest sector was the
automotive sector. The sector which recorded the largest change
from the six months ended 31 December 2008 was the banking
and finance sector, of which the concentration by leased area
increased from 16.7 per cent as at 31 December 2008 to 18.4 per

cent as at 30 June 2009.
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Tenant Mix by Rental Income
as at 30 June 2009

R=—BBAFEXA=TH
FHSEALE B NEFES

Tenant Mix by Leased Area?
as at 30 June 2009

R=BBAFAA=1H
BAHEAERESNEFAS

Real Estate
and Construction
4.1%
wEREE
Energy and
Natural Resources 4.3%
HRKRERER

Others

8.2%Eﬂg

Conglomerates 20.9%

REAT

Electronic Goods

BYEm
Professional and
Business Services

7.4%
4.3%

19.1%
8.9% °

Industrial Goods
THER

Banking and Finance

SR TR 9.5% 133% RORER
IT/Software )
ERAE/ B ’;“;mo“ve
Notes

' Excluding income from carpark spaces in the Property.
2 Excluding vacant space.

The Manager places great importance on tenant quality and will
continue to enforce stringent standards during the tenant selection
process. This is to ensure good creditworthiness of the tenants

and to create an optimal tenant profile.
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The Outlook
& &

Prospects for Equity and Debt Markets BRERESFHEAS

The global equity and debt markets have rebounded considerably BEZZZENF=ZANUKR - 2ERERESFT
since March 2009. Following the announcement of a series of BARKRE - tEARAEBEEZEARZTZTNE
commitments by world leaders to restore the global financial A B RAG-20MmZE S |5 8 RS B
system at the G-20 London Summit in April 2009, investor MEEHEMBRBE  EEREEBES
sentiment received a much-needed boost. Credit risk levels have iR o EERBK TR 2 KB TEE - 3R
since declined substantially and now stand at levels comparableto ~ —ZZN\&E+ FHRBEERKF -

mid October 2008.

In Asia, the trend of year-on-year decline in industrial production DMAE TELEERBAER="ZTNEF
and exports have eased in recent months, after plummeting in the VM FERBERNCEILLERREFTE
earlier part of 2009. Its resilient domestic banking systems, Mo HEREMHEMIRITER - REENHER
together with the accommodative monetary policies and BRER RIBR MR ERIEE - BEREMNE
expansionary fiscal measures, have helped the region weather the REBEZIRCRUER - ERBEEBMAT = -
global financial tsunami. On a more upbeat outlook, governments BZFJ&%%JEE%EK FHEAHASTH -Z
and economists alike have upgraded their 2009 and 2010 GDP Thi& —TFERNEESE @E’Uiﬁﬁ

o XM 12DEI$ SRR - TN RS
i R-_ZTNFRINAAIERTR

growth estimates in recent months, though economies including

Japan, South Korea, Singapore and Hong Kong will inevitably still Y

confront recession in 2009. Ko

The Chinese government’s commitment to uphold social stability WIS 7 4 A B AR B R R R BAR
through promoting stable economic growth has prompted the ERERNRE - BMBEIAREEFEE  FF
massive injection of credit into the market, re-accelerating China’s MBS RBAE —FTHNAEDZ B —FHR
economic growth from 6.1 per cent in the first quarter to 7.9 per MRE_ZEENFE_FTRFEREH 2L
cent year-on-year in the second quarter of 2009. Compared with BhL o BHMTMGERAEL - BEERIR
other Asian economies, the prospects for China remain positive BHBIEE PRI SDALE -

along with the stabilising global environment.
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The Beijing Office Market

(According to data from Knight Frank, Second Quarter 2009)

The Beijing office market extended the sluggish performance of
2008 into the first half of 2009. Leasing activities remained low as
multinational corporations, who traditionally are the major leasing
force in the Grade A office market, put their expansion plans on
hold amid the global financial crisis. This forms a stark contrast
with local companies, who took advantage of lowering occupancy
costs to take up more space for business expansion. Aggregate
net absorption was weak in the first quarter of 2009, but has

regained some momentum since the second quarter of 2009.

The soft demand, coupled with new supply delivery, have
translated into declining rentals for average Grade A office space
which dropped by 9.1 per cent to RMB 170.2 per sqg m per month
(excluding management fees) in the six months to 30 June 2009.
Over the same period, the average rent of Premium Grade A office
buildings fell by 9.9 per cent to RMB 208.0 per sq m per month

(excluding management fees).

While the long-term prospect for Beijing’s Grade A office sector
remains strong, the office market in Beijing is projected to face
further weakening in the coming 12 months, due to a significant
influx of supply, and persistently soft demand for office space as
tenants postpone or scale back their expansion plans in response
to slower growth prospects. According to Knight Frank, a total of
1.6 million sg m in new supply is anticipated to come onstream in
2009, compared with the last projection of 1.8 million sg m as at
31 December 2008. Some project completions were deferred due
to current market conditions, and more deferments may be

expected in the second half of 2009.
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Vacancy for Grade A office space is expected to remain high
through 2009 and 2010. As demand for office space picks up with
the broader economic recovery towards the end of 2010, the
excess supply should be absorbed gradually and declining rents are

projected to stabilise around the same time.

Although occupancy and rents are projected to remain soft in the
occupier market, the decline in capital value seems to have
decelerated. For the rest of 2009 and into 2010, capital values of
high quality office properties are expected to remain relatively
stable, as easing credit from the Chinese government and
increasing demand from domestic owner occupiers are expected

to drive demand for high quality office properties.

While the Manager maintains a positive long-term view on Beijing
and Greater China, the outlook for the second half of 2009 will
remain challenging as occupancies and rentals continue to face

downward pressure.

Traditionally, the Lufthansa submarket has always outperformed
the Beijing general market in terms of occupancy. For the first time
in nine years, this trend was reversed in the first half of 2009 as
average Grade A office occupancy in the Lufthansa submarket slid
to 80.8 per cent, a level below the Beijing average of 81.5 per cent,

due primarily to negative take up within the Lufthansa submarket.

According to Knight Frank, this is expected to be a short-term
phenomenon as occupancy in the Lufthansa submarket is
expected to find support at around the 79.6 per cent level by end
2009, while the broader Beijing market may decline to 67.4 per
cent by year end, a situation exacerbated by significant new supply

entering the other submarkets.
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The Outlook for the Property

In view of intensifying competitive pressures as more office stock
enters the market, the Manager has stepped up its marketing and
leasing efforts, as well as asset enhancement activities that can
further strengthen Gateway Plaza’s premium positioning to both
potential and existing tenants. To this end, the Manager has
appointed leasing agent, DTZ Beijing, which has allocated a
dedicated on-site personnel to attract and drive new tenancies. The
Manager also continues to allocate attractive leasing incentives to
ensure that leasing agents are rewarded for successful new
tenancies.

Notwithstanding these important active asset management
initiatives, the Manager cannot rule out further downward pressure
on the Property’s spot rent and occupancy.

Paul Thomas KEOGH

Executive Director and Fund Manager
14 August 2009
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Corporate Governance Report

TRERRE

Compliance

With the objective of establishing and maintaining high standards of
corporate governance, certain policies and procedures have been
established to ensure that RREEF CCT operates in a transparent manner.
The Manager has adopted a compliance manual (“Compliance Manual”),
reviewed and revised from time to time, which sets out key measures and
procedures in relation to the management and operation of RREEF CCT.
Internal checks and balances are also put in place to ensure that the
relevant rules and regulations are duly observed. During the Reporting
Period, the Manager and RREEF CCT have fully complied with the
corporate governance policies laid down in the Compliance Manual. To the
extent applicable, RREEF CCT and the Manager have also complied with
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.

Authorisation Structure

RREEF CCT is a collective investment scheme authorised by the Securities
and Futures Commission (“SFC") under section 104 of the Securities and
Futures Ordinance ("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.

Board of Directors

The Board of Directors (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 (“Director(s)"),
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").

G
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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. Michael Eugene Buquoi resigned from the Board as a Non-executive
Director on 1 July 2009.

Mr. Mark Bradley Fogle was appointed as a Non-executive Director to the
Board effective from 1 July 2009. Mr. Fogle is the Chief Investment Officer
of RREEF Real Estate, 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 five board meetings
held with 96 per cent attendance.

Audit, Risk and Compliance Committee

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, and at least one of whom, must have appropriate
accounting or related financial management expertise. As at the end of the
Reporting Period, 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.

Effective from 1 July 2009, Mr. Kurt William Roeloffs, Junior resigned as a
member of the Audit, Risk and Compliance Committee. On the same day,
Mr. Mark Bradley Fogle was appointed as a member of this Committee.

As at the issuance of this interim report, three meetings were held with 93
per cent attendance by the members.
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Corporate Governance Report
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Disclosures Committee

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

Effective from 1 July 2009, Mr. Kurt William Roeloffs, Junior resigned as the
chairman and a member of the Disclosures Committee. On the same day, Mr.
Niel Thassim was appointed as the chairman and a member of this
Committee.

As at the issuance of this interim report, the Disclosures Committee held
three meetings with an attendance rate of 100 per cent.

Management and Investment Committee

The Management and Investment Committee was appointed by the Board.
As at the end of the Reporting Period, 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 the
Executive Director and Fund Manager, Mr. Paul Thomas Keogh.

Effective from 1 July 2009, both Mr. Kurt William Roeloffs, Junior and

Mr. Michael Eugene Buquoi resigned from the Management and Investment
Committee. On the same day, Mr Mark Bradley Fogle was appointed as the
chairman and a member of this Committee.

As at the issuance of this interim report, one meeting was held with 80 per
cent attendance.

Remuneration Committee

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 INED, Mr. Mark Henry Ford.

As at the issuance of this interim report, one meeting was held with 100
per cent attendance by its members.

Code for Dealing in units by Directors, the Manager and
its Employees

To monitor and supervise any dealings of the units, the Manager has
adopted a code (“Dealings Code") containing rules on dealings by the
Directors, and 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 senior management and officers of the Manager
wishing to deal in the units must first adhere to the provisions set out in
Part Xlll 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.
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During the Reporting Period, RREEF CCT made specific enquiries with all
the Directors, the Manager and its employees, and each had confirmed in
writing his/her compliance with the required provisions set out in the
Dealings Code.

Disclosure of Interest

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, the Fund Manager, 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 be required to disclose their interest
in unitholdings by notifying the SEHK and the Manager.

Public Float

Based on publicly available information and to the best knowledge of the
Manager, more than 25 per cent of the issued units of RREEF CCT were
held in public hands as at 30 June 2009.

Purchase, Sale or Redemption of units

The Manager confirmed that there was no purchase, sale or redemption of
RREEF CCT units and that no new units were issued during the Reporting

Period. Consequently, the total number of units outstanding as at the date

of this report is 464,161,000.

Employees

RREEF CCT is externally managed by the Manager and does not employ
any staff.

Review of Interim Report

The 2009 Interim Report of RREEF CCT has been reviewed by the Audit,
Risk and Compliance Committee and the Disclosures Committee of the
Manager in accordance with their respective terms of references. The 2009
Interim 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.

2009 Interim Report
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Connected Party Transactions

BEALRS

Connected Party Transactions with the Trustee’s
Connected Persons and Manager’s Connected Persons

The following table sets forth information on the connected party
transactions (as defined under the REIT Code), 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.

Ordinary Banking and Financial Services'

HEIZTEARBEATREEAREAL
HEER 7

TREJINFENE  FERHELS BT
A REES BRITBAR  BRBE - 1245
B BRAF - BERARARBMEAR) REZ
S (RMAIZEAMEALD ZMETRE
ERBERESTAUMENNERS  REE
FHELSRERALE ([ERAMEAL])
ZRETHMEERSHER -

—RBRITREBBRE

Persons

RFEABEAL

Banking Corporation Limited

HELBESRTARAQA

Income/(Expense) for
the Reporting Period

s

Nature of I ()

Name of Connected Person Relationship with RREEF CCT Connected Party Transaction HK$’000
BEALTER HEEEHEESHER BEXZHEE FER
The Hongkong and Shanghai Trustee's Connected Interest income 1

received/receivable

B A B A

Lease Transactions

Both the Manager and Trustee confirmed that during the Reporting Period,
there were no lease transactions executed between RREEF CCT and the
Manager Group or the HSBC Group.

Corporate Finance Transactions

Both the Manager and Trustee confirmed that during the Reporting Period,
there were no corporate finance transactions executed between
RREEF CCT and the Manager Group or the HSBC Group.

5 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).

6 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.

7 Ordinary banking and financial services include bank deposits and interest earned.
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Connected Party Transactions with the Principal Valuers B> E{LEMEEA THNBEERS
Connected Persons

Non-exclusive third party leasing agency commission FBEE=FHEREMAS

Leasing Commission

charged for the

Reporting Period

REHBEH

Nature of HERE/AS

Name of Connected Person Relationship with RREEF CCT Connected Party Transaction HK$’000

BAEALTER HEEREHMEESNBER BEXZNHEE FET

DTZ, Beijing Principal Valuer's Non-exclusive third party leasing 390
HERT bR Connected Person agency commission

FEEEMBAEAL FBEE=FHERERAS
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Interests of Connected Persons in Units

FEATRESEUNESR

Interests of Connected Persons in Units

The REIT Code requires disclosure in the interim report, holdings of each
connected person (“Connected Persons” as defined under the REIT Code)
to the scheme. The provisions of Part XV of the SFO are also deemed by
the Trust Deed to apply to the Manager, Directors and the Fund Manager
and to persons holding an interest or a short position in the units of RREEF
CCT.

Holdings of the Manager, Directors and the Fund
Manager

As at 30 June 2009, the interests and short positions in units of the
Manager, Directors and the Fund Manager, as recorded in the register of
interests (“Register”) kept by the Manager as required under Schedule 3 of
the Trust Deed, were as follows:

REATRESEMNES
EHEREETESTARESMELNEME
AT (BEAL]  ERAFHEREREEES
SPAI) - AR R BRSBTS - RIBA
AREVEFERA) - B H R O EXVER 153
IR AEAREEA  BEBANEERESE
B URRABRNEESOES EAREER
HHKBIOAL -

EEA  EBSRESKERGER

RZBEAEAA=TA - SEAZBRBER
YR BN BT RM((BRM))E
BEBA  EFRESCENES B LR

BRAA -

As at 30 June 2009
R-BBAFEARAZTH
Number of Percentage of
units held unitholdings '

Name of director FisES FIESEN
EHEEE BUHE ER A
Mr Brian David CHINAPPI?

Long Position 500,000 0.11
Brian David CHINAPPI4E 42

e
Mr Jack Richard RODMAN?

Long Position 75,000 0.02
Jack Richard RODMAN%E 42

e
Mr Kurt William ROELOFFS,

Junior?

Long Position 900,000 0.19
Kurt William ROELOFFS,

Juniort 42

e

As at 31 December 2008
R-ZBN\F+=A=+—8

Number of Per of Per h
units held unitholdings ' in interest
FiES FIsESEN R
BU#A BOL BOH
500,000 0.11 —
75,000 0.02 —
900,000 0.19 —

Notes

' Based on 464,161,000 units in issue as at 30 June 2009 and 31 December 2008.
2 Each of the Directors holds a beneficial interest in the units of RREEF CCT as
described in the table.

Save as disclosed above, as at 30 June 2009, the Manager, Directors and
the Fund Manager have no other interests in the units of RREEF CCT.
Please refer to the tables and notes on page 39 in relation to other
Connected Person'’s interests.

Bt 3

T REBER _EEAFEAAZTER_ZEENE+ A
=+—HM464,161,000E ETE S BEMNTE -
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HEESE -

RY
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Holdings of Other Unitholders HittESBNFEARGER
According to information available to the Manager, as at 30 June 2009, the BIBBEBEAMEER  RZTThLFEA=+
interests and short positions in units of every person holding five per cent H REEEHEESNESBENFTREES
or more interest in the units of RREEF CCT (other than the Manager, Z R EERE A AT (R EXATR &
Directors and the Fund Manager) were as follows: A BEERESEEBRINRES BT ER
EXABMT ¢
Significant Unitholders As at 30 June 2009 As at 31 December 2008
(as defined under the REIT Code) R=BBAFARA=+H R=—ZZBN\F+=A=+-—H
FEHSEUBEA
(EBREHEREETXESTA)
Number of Percentage of Number of Per of Per h
units held unitholdings ' units held unitholdings ' in interest
Name FisES FIESEN FiES FIESEN EREH
£ BuHA Al BuHAE Al Aot
Daniel Saul OCH?
Long Position 119,057,500 25.65 119,043,500 25.65 —
S
Short Position — — 119,043,500 25.65 -25.65
KB
Och-Ziff Capital Management
Group LLC?
Long Position 119,057,500 25.65 119,043,500 25.65 —
e
Short Position — — 119,043,500 25.65 -25.65
rE
OZ Management L.P.2
Long Position 119,057,500 25.65 119,043,500 25.65 —
e
Short Position — — 119,043,500 25.65 -25.65
-3
OZ Asia Master Fund, Ltd.?®
Long Position 69,426,800 14.96 69,426,800 14.96 —
e
Short Position — — 69,426,800 14.96 -14.96
PN
IR A

Please refer to pages 38 to 39 for the notes. B2RM38EI9E WM ©
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BEALTHRESSENNER

Other Unitholders holding As at 30 June 2009 As at 31 December 2008
5% or more interests R=BBAFAAZ+H R=BBN\F+=A=+-—-H
(not being connected persons)
BEASZERU LERN
HESBUREA
(B IEREA L)
Number of Percentage of Number of Percentage of Percentage change
units held unitholdings’ units held unitholdings ' in interest
Name FisES FIESEN FisES FISESEN EERD
=1 BUHE BAL? BUHA BOLT Ao

0Z Master Fund, Ltd *
Long Position 43,698,700 9.41 43,698,700 9.41 —
HE
Short Position — — 43,698,700 9.41 -9.41
RE

TIN Lik ®

HA
Long Position 45,376,000 9.78 45,376,000 9.78 —
HE

The Real Return Group
Limited®
Long Position 37,360,000 8.05 32,724,000 7.05 +1.00
HRa

Government of Singapore
Investment
Corporation Pte Ltd 7
KB TR EFR AR
Long Position 36,871,005 7.94 48,054,000 10.35 -2.41
HRa

China Real Estate
Opportunities Limited ©

Long Position 33,471,000 7.21 152,514,500 32.86 -25.65
S

Prudential Plc ®
Long Position 26,918,000 5.80 34,547,000 7.44 -1.64
S

Notes B 5

T Based on 464,161,000 units in issue as at 30 June 2009 and 31 December 2008. T RBERZZEENFAA=TERZZEEN\FEF+ZA

2 As at 30 June 2009, OZ Management L.P. held a long position of 119,057,500 units =+—H#464,161,000C EITE S BT H -
through its wholly owned subsidiaries OZ Asia Master Fund, Ltd., OZ Master Fund, 2 RZZZTAEFNA=1H ' 0ZManagement L.P.;&
Ltd., Gordel Holdings Ltd., Goldman Sachs & Co. Profit Sharing Master Trust, OZ BH 2 &M 8 A F)OZ Asia Master Fund, Ltd. + OZ
Global Special Investments Master Fund, L.P. and OZ Select Master Fund, Ltd.. OZ Master Fund, Ltd. *+ Gordel Holdings Ltd. * Goldman
Management L.P. was wholly owned by Och-Ziff Holding Corporation which was a Sachs & Co. Profit Sharing Master Trust + OZ Glo-
wholly owned subsidiary of Och-Ziff Capital Management Group LLC. Mr Daniel bal Special Investments Master Fund, L.P. 2 OZ Select
Saul OCH owned 79.1 per cent of Och-Ziff Capital Management Group LLC. The Master Fund, Ltd.# % 119,057,5001E & & 7 2 &
long position of 119,057,500 units held by OZ Management L.P. in its capacity as 72 ° OZ Management L.P.f Och-Ziff Holding Cor-
investment manager also represented the deemed interests of Mr Daniel Saul poration® & # A - i Och-Ziff Holding Corporation
OCH, Och-Ziff Capital Management Group LLC and Och-Ziff Holding Corporation £ Och-Ziff Capital Management Group LLCH) & &
under the SFO. B2 7] o Daniel Saul OCH4E 4 # & Och-Ziff Capital

Management Group LLC B % 2+ + 28— Kz »
RIEFES R EES - HOZ Management L.P. AT
BEBEAZDIHER119,057 500fAE S B 2 178
JIMX & Daniel Saul OCH%t 4 + Och-Ziff Capital Man-
agement Group LLC 2 Och-Ziff Holding Corporation
WRARAERNR —SESBEMT -
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3 As at 30 June 2009, OZ Asia Master Fund, Ltd. was reported to hold a beneficial
interest in 69,426,800 units.

4 As at 30 June 2009, OZ Master Fund, Ltd. was reported to hold a beneficial interest
in 43,698,700 units.

5 Mr. TIN Lik was reported to hold a beneficial interest in 45,376,000 units.

5 The Real Return Group Limited controls the entire issued share capital of Veritas
Asset Management (UK) Limited and Veritas Asset Management AG, each holding
34,429,000 units and 2,931,000 units respectively, in their capacity as the
controlled corporations of The Real Return Group Limited.

7 Government of Singapore Investment Corporation Pte Ltd in its capacity as
investment manager was reported to hold a beneficial interest in 36,871,005 units.

8 As at 30 June 2009, China Real Estate Opportunities Limited was reported to hold a
beneficial interest in 33,471,000 units.

9 Prudential Plc controls the entire issued share capital of Prudential Holdings Ltd
which in turn holds 100 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 26,918,000 units held by
Prudential Asset Management (Hong Kong) Ltd also represented the deemed
interests of Prudential Plc, Prudential Holdings Ltd and Prudential Corporation
Holdings Ltd under the SFO.

Holdings of Other Connected Persons

After making reasonable enquiry and in accordance to information available
to the Manager, the table below sets out the unitholdings of the Connected
Persons (as defined under the REIT Code) as at 30 June 2009.

2009 Interim Report
ZTENFPHRE
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6 The Real Return Group Limitedf2 #l|Veritas Asset
Management (UK) Limited }2 Veritas Asset Manage-
ment AGH) 2 0 2 B 1TAR 7 + i Veritas Asset Man-
agement (UK) Limited }2 Veritas Asset Management
AG (&5 AThe Real Return Group Limited$Z &l &)
A R]) 5 Bl¥5F 34,429,0001EE & 847 22,931,000
EE S BN -

T BRE  AINEBNREBRARAKREEREAS
P F7%536,871,005ARK S B A E i w o

8 BHRE R=TZTAFA=1H ' China Real
Estate Opportunities Limited#33,471,0001& & &
BAHEEEmER o

9 Prudential Plci2 #l|Prudential Holdings LtdZ 2 & 2%
777 - T Prudential Holdings Ltd#¥ 4 Prudential
Corporation Holdings Ltd & % 2 — & 2 © Pru-
dential Asset Management (Hong Kong) Ltd & Pru-
dential Corporation Holdings Ltd&) % & i & A &
RIFFZESH L EEEH) - B Prudential Asset Manage-
ment (Hong Kong) LtdFf#5 926,918,000 £ ¢ &
L 2 #% & 5 Prudential Plc * Prudential Holdings Ltd
Prudential Corporation Holdings Ltd %748 % % A #
=R —BE S B -

HiEAE A iR
RIEHABEARBEEEAFEER s
AL (EHREHERELAES TN -2
TAGFAACTHFBNESBRNRTRE
5 -

/\o

R

Notes

' Based on 464,161,000 units in issue as at 30 June 2009 and 31 December 2008.

2 Deutsche Bank Aktiengesellschaft controls the entire issued share capital of
Deutsche Asia Pacific Holdings Pte Ltd which in turn was holding 100 per cent
interest in the Manager.

Save as disclosed above, as at 30 June 2009, the Manager is not aware of
any Connected Persons of RREEF CCT holding any units.

As at 30 June 2009 As at 31 December 2008
RZBBAFAA=ZTH R=BBN\F+=-A=+-—H
Number of Percentage of Number of Percentage of Percentage change
Name of units held unitholdings ' units held unitholdings ' in interest
connected person RS RS RS FrIFESEM i d:3 )
BEALER BUHAE BNRESL BUHAE BAk Aol
Deutsche Bank
Aktiengesellschaft 2
Long Position 690,000 0.15 2,219,000 0.48 -0i33

By aE

' BREBERZZTTAFAA=ZTAR=ZZEENF+=A
=+ —H#464,161,000HE BT E S BAFHE o

2 Deutsche Bank AktiengesellschaftiZ #Deutsche Asia
Pacific Holdings Pte Ltd® & &2 & 1TARAS - M
Deutsche Asia Pacific Holdings Pte Ltd# & &2
ABDZ—BHHEE -

ﬁ?i)iﬁﬁ& EEN R_ZETNFEANA=+
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Independent Auditor’s Review Report

BYZBMFRRS

epiac

To the Board of Directors of the Manager

Introduction

We have reviewed the interim financial report set out on pages 42 to 63
which comprises the consolidated balance sheet of RREEF China
Commercial Trust as at 30 June 2009 and the related consolidated income
statement, the consolidated statement of comprehensive income, the

consolidated statement of changes in net assets attributable to Unitholders,

the distribution statement and the condensed consolidated cash flows
statement for the six months 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.

Scope of review

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.
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Conclusion

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2009 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

14 August 2009

2009 Interim Report
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Consolidated Income Statement

ma kR

For the six months ended 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE_ZRAFAA=TRALEANEA BRFEREEHA - RBTIT) — REER

Note Six months ended 30 June
PR BEAA=+HLEAREA
2009 2008
—sEhE —TINF
$000 $/000
Fr T
Turnover [=E 2] 4 &9 111,766 110,852
Property operating expenses eSSl 5 & 6(b) (13,046) (11,621)
Net property income L/ ESL NS ] 6(b) 98,720 99,231
Interest income from bank deposits SRITIFRFBWA 3,409 7,384
Administrative expenses TR A (15,126) (15,219)
Finance costs EKA 6(a) (17,048) (29,391)
Net exchange (losses)/gains ER (518)
Wz (3,281) 84,951
66,674 146,956
Decrease in fair value of the &Y
investment property RN EERD 10 (113,450) —
(Loss)/profit before taxation KREBEREES
and transactions BUBEARSZA
with Unitholders B (&518) 5 A 6 (46,776) 146,956
Income tax FiEt 7 (420) (11,085)
(Loss)/profit for the period, HESBEUFAEA
before transactions R ATHHIR (5518)
with Unitholders Ve ol (47,196) 135,871
(Loss)/earnings per unit BESENMN (BB),/
~ basic and diluted A - BEAREE 8 $(0.10) $0.28

The notes on pages 49 to 63 form part of this interim financial report.
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Consolidated Statement of Comprehensive Income

REEEBESR

For the six months ended 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-_ZTAFAA=TRALNEAR BRIESERHA - UETHIR) - RERK

Note Six months ended 30 June
PR BEARA=THLEAEA
2009 2008
EL L T
$000 $000
Fr Fit
(Loss)/profit for the period, before HESBEUFEA
transactions with Unitholders RSB AR
(E18) BT (47,196) 135,871
Other comprehensive (loss)/income HRHERBR
for the period, net of tax: WEMZME
(#18) A -
Exchange differences on retranslation of BEWEAT]
financial statements of subsidiaries MRS 2
ERER (3,115) 87,087
Total comprehensive (loss)/income HAZHE
for the period (B8 WABE (50,311) 222,958

The notes on pages 49 to 63 form part of this interim financial report. FA9EZFIEMMFBU P RR BRSNS ©



44

Consolidated Balance Sheet

REEEREER

As at 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

RZBRNFARA=1TR GBEZFER - WETIR) - REFEZ

30 June 2009 31 December 2008
(Unaudited) (Audited)
—EEAF —TTN\F
Note NA=t+H +=—A=+—8H
B 5 (RBER) (B&iz)
$000 $/000
Tt T
Non-current assets kRBEE
Investment property "B 10 3,512,617 3,631,153
Current assets RENEE
Trade and other receivables JFEE LT B 5 e L A P i 5K TR 11 24,795 14,202
Cash and cash equivalents ReRkReEEY 12 510,083 531,639
534,878 545,841
Total assets wmEE 4,047,495 4,176,994
Current liabilities REBEE
Rent receipts in advance TEkEE 14,488 15,323
Other payables and accruals EAbERRIE R IEET &R 13 69,373 66,887
Tenants' deposits HPize 14 55,700 51,861
Current taxation N EARR IR 32,482 32,646
Amount due to the Vendor JERTE 5 FIE 15 34,570 27,286
206,613 194,003
Net current assets REEEFE 328,265 351,838
Total assets less current liabilities REERREBAE 3,840,882 3,982,991

The notes on pages 49 to 63 form part of this interim financial report.
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30 June 2009 31 December 2008
(Unaudited) (Audited)
—EEAF —TTN\F
Note NA=t+H +=—A=+—8H
B 5 (RBER) (&%)
$000 $:000
F T
Non-current liabilities, excluding net FRBAETEEESE
assets attributable to Unitholders NEEABLEERE)
Bank borrowings, secured BEMIRITER 16 1,387,505 1,385,405
Deferred tax liabilities BERIEA B 140,857 152,414
1,528,362 1,537,819
Total liabilities, excluding net assets wedreEEeEN
attributable to Unitholders BEAELEERE) 1,734,975 1,731,822
NET ASSETS ATTRIBUTABLE TO HEeBuEaAEN
UNITHOLDERS EEFE 2,312,520 2,445,172
Number of units in issue ERTESENEE 17 464,161,000 464,161,000
Net asset value attributable to HESEBENUBEAEGN
Unitholders per unit BEESENEERE $4.98 $5.27

The notes on pages 49 to 63 form part of this interim financial report. FAOEZEFEIAMMTE LB ERENLS -
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Consolidated Statement of Changes in Net Assets Attributable to Unitholders

ESBENVRAARGGEEEREEHX

For the six months ended 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-—TTAFANA=THIENEAR BRIEZEERA - RETIIR) - REER

$°000
Fr

Balance as at 1 January 2008 R-ZEENE—HA— B0 2,750,734
Changes in net assets attributable to BE-_ZZEN\FEAA=1THLEANEAELEN

Unitholders for the six months ended BEARLEEFEED

30 June 2008
Distribution paid to Unitholders ERESBMRE AN K (86,864)
Total comprehensive income for the period HA2EI AR 222,958
Repurchase of units and related costs ElfEE® B RAEEE A (72,990)
Balance as at 30 June 2008 R-ZZBENEXRA=+THRK

and 1 July 2008 —ZE)\FtA AN 2,813,838
Changes in net assets attributable to BE—ZZ/\&+=-A=+—H

Unitholders for the six months IEARERESENEEA

ended 31 December 2008 EhEEFESE
Distribution paid to Unitholders ERESBNRE AN (86,864)
Total comprehensive loss for the period A2 EEIERTE (275,615)
Repurchase of units and related costs ElfEE S B RAEEE A (6,187)
Balance as at 31 December 2008 and R-ZBENE+-A=+—HK

1 January 2009 “EEhF-A— BN 2,445,172
Changes in net assets attributable to BE-ZZEAFEARA=+AHL

Unitholders for the six months NEAESBENHEEA

ended 30 June 2009 EhEEFEESE
Distribution paid to Unitholders ERESBMRE AN K (82,341)
Total comprehensive loss for the period N2 EEIERTE (50,311)
Balance as at 30 June 2009 R-ZBERFEASA=THNERR 2,312,520

The notes on pages 49 to 63 form part of this interim financial report.
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Distribution Statement

ppiE

For the six months ended 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
HE_ZTAFASA=THEANER BRIESHER - WBTIIR) - REEX

Six months ended 30 June

BEXA=THIEAEAR

2009 2008
—sThE EEvs
$'000 $'000
Fr Fit
(Loss)/profit for the period, before BMESENIFEARSHIN
transactions with Unitholders HX (E518) & F (47,196) 135,871
Adjustments: PR
Decrease in fair value of the REYZER
investment property AR EERD 113,450 —
Deferred tax RIER IR (11,345) —
Non-cash finance costs RS ME KA 2,100 2,100
Non-cash net exchange losses/(gains) IERSE R EIE () B8 3,281 (84,951)
Total adjustments TR 107,486 (82,851)
Distributable income for the period B AT IR M A 60,290 53,020
Additional distribution (note (ii)) BN IR (P aEGi)) 7,710 33,844
Total distribution DIRAAEE 68,000 86,864
Distribution per unit (note (jii)&(iv)) BFEES BRI IK P K (v) 14.65 cents (lli) 18.71 cents (fil))
Notes B =
(i)  Pursuant to the Trust Deed, RREEF CCT is required to ensure that the total () WBEETRY  EEEHEESARRKR KE8HE
amounts distributed or distributable to Unitholders shall be not less than 90% of MREEDIRE I DR TESBLAFE ANKE
its annual distributable income for each financial year. The policy of the Manager BEIAEIOREZEEASREANED 2N
is to distribute to Unitholders at least 90% of RREEF CCT's annual distributable T o REBANBR - REEAMBFERRES
income for each financial year. BUEAADKEEEHERESNFE DRI
The Manager also has the discretion to distribute additional amounts if and to the AZLEHZAL -
extent the Trust has funds available, in the opinion of the Manager. EEBARBEEIHENHAELSHNIBRT » I8
(i) An additional distributable amount of $ 7,710,000 ($ 0.0166 per unit) will be B 2 IREEINRIE o
applied from the available cash resources of RREEF CCT to give a total (i) 7,710,000 CHEIIDIRKNE (BEEZS BN
distribution of $ 68,000,000 for the Reporting Period. 0.01667T) K EEEHER MBI AE S
(il Subsequent to the 2008 Interim Results announcement of RREEF CCT dated ERAS - FREHIM2 5 IREES,000,0007T ©
13 August 2008, a total of 2,030,000 units were repurchased and cancelled (il RZEEN\FENA+=ZBAHEEEHEEZES
by RREEF CCT. The 2008 interim distribution paid on 26 November 2008 was TT)N\FHBEE 2 Z  EERHEESEER
$0.1871 per unit, based on 464,161,000 units in issue as at 11 November 2008, JE$HA $£2,030,000fEHE € B o REBERZFTN
being the book closure date for the 2008 interim distribution. F+—HA+—HBE%17464,161,000f8 & % Bzt
(iv) The 2009 interim distribution of RREEF CCT is expected to be paid around 18 g R-ZBZEN\F+—F -+, 8 (AEEHe
September 2009 to Unitholders whose names appear on the register of —ET)\FHHSRBFERZA)XAN=F
Unitholders on 3 September 2009. TN\FHEHRASEESEMA0.18717T °

(iv) BEEFEMEESN_TTNFPHRDIRBEHER
“EZAFNAATNBAIRINTF_EZNFN
AZRAFIRNESEMFEARM ENESEM
FAA °

LAY B R U S B T R HO R 4D ©

The notes on pages 49 to 63 form part of this interim financial report. F49BEF63
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Condensed Consolidated Cash Flow Statement

FHHGERERER

For the six months ended 30 June 2009 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE—ZTAFANA=THILNEAR BRIEZEERA - RETIIR) - REER

Six months ended 30 June
BEXA=+AHLEXER

2009 2008
EL L —TT)\F
000 $000
Fr T
Net cash generated from RETEMBRESFE
operating activities 71,781 61,777
Net cash generated from RETEMBRESFE
investing activities 4,422 5,030
Net cash used in financing activities RMEEEAMARSEE (97,386) (186,322)
Net decrease in cash and cash Az HRERESEEY
equivalents for the period AW FEE (21,183) (119,515)
Effect of foreign exchange rate changes | INEERSB WS E (373) 12,513
Cash and cash equivalents R—B—HWEEER
as at 1 January REEEY 531,639 715,093
Cash and cash equivalents as at 30 June | RANA=1THENRER
BEEEY 510,083 608,091

The notes on pages 49 to 63 form part of this interim financial report. FAOEEFIEMMFBU P PR BRSNS ©
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Notes to the Interim Financial Report

P B S R A A

(Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

(BRIESBIERA - B TTLIIR) — REFEZX
1 General
RREEF China Commercial Trust (“RREEF CCT" or the “Trust”) 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 located in major cities in Greater China, including Hong
Kong and Macau. The Manager's registered office is located at 48/F,
Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

The interim financial report, which comprises the condensed interim

financial statements, was authorised for issuance on 14 August 2009.

2 Basis of Preparation

The interim financial report has been prepared in accordance with the
applicable disclosure provisions of the 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").

The interim financial statements have been prepared in accordance

with the same accounting policies adopted in the 2008 annual financial

statements, except for the accounting policy changes that are
expected to be reflected in the 2009 annual financial statements.
Details of these changes in accounting policies are set out in note 3.

The preparation of interim financial statements 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.

2009 Interim Report
ZTENFPHRE

—REE

EETHREXEHEREGEES (R
FHEES|HER) IREEZTEE
RESEEARAR(EFREEEHERES
MWEEA (TEEAD)) BELKEIETTRT
(EMBERAR (FARERHEESNT
AATZEAD)R_ZZLFAA-_FN
BRI HERER A ([ERERA)) BN
RERAK - TREGEFRBEGIDF
1045 ER AN E B R RIREE - BF
WERSR -_TTLFRNA-+-_HESR
BEaXZMERAR ([ £ -

EEEHEESRENBAR (HEIAE
EDHNESEBEAZ TR EHEE RE
BERAFEMREEBHRT BEESER
BPEMKEEERABRZARME-B
B AR M EREMRE S 2R REF 25K
RIIEEF 481 -

R SRS (B E AT BB ®RR) ®
“ZTAFENA B ERE T -

i | 2 2

T BEREVIREFHERERGRES
STAI(TEEES TR REERMES £
AR (T EMARAN) &8 B 38R 15X R
2 BENEEESMASHEMHN(EE
BRI FE 345 P AR I

TP BBRERDRE ST NFFEERH
WRAIRANBRNE T HRMAER - 1B
PR _FENFFREYBHRERTRRNE
AREREFHERI - RFEABREL IR
B KIS o

BB BB SR ERIE 345 &y HIRS 75
Wik BEEEAEHALE - A5 RE
o M FHE - A RBRREZERRE
MERANRENEZESEERABEREAR
XHHNE2HRESR - ERERIE IR G5
TR -
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Basis of Preparation (continued)

These interim financial statements contain condensed consolidated
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to the
understanding of the changes in the financial position and performance
of the Group since the end of the last financial year. The condensed
consolidated 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 the Hong Kong Financial
Reporting Standards (“HKFRSs").

This interim financial report is unaudited, but has 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 pages 40 to 41.

The financial information relating to the financial year ended 31
December 2008 that was previously reported and is referred to in
these condensed interim financial statements, does not constitute
RREEF CCT's statutory financial statements for that financial period
but is derived from those financial statements. Statutory financial
statements for the financial year ended 31 December 2008 are
available from RREEF CCT's registered office. The auditors have
expressed an unqualified opinion on those financial statements in their
report dated 19 March 2009.

i B B2 )

It E o BB S RS B IR S PR AR A BT S SRR
FIBTHRENE % ENEHEE TS
HEHERRZHEM - HTHE FEAVBRFEE
RARAEBT SRR R EENEES LA
EE o BRSSP BUEHRR R ENEL
ESFIRBEEBVBREENFREET
BYBREMTEN—NER -

SRS AAREEX BEHES
RGBS REE S SMASEM
WEBERE TIEREAFE 24105 A A1 B %
AT 7T A9 BRI 5 A BT TR -
ESHETMEEAMREEAESENSE
VEMREHNRELI0RLE -

BHEMRT MM BERRABERE_TE
NE+TZR=+—HItMBFENHTBE
B (ERE2] - WERIRAAR) LK
FERMERSEZ Y BUEREEE MBS
Hx - BRAZEVBERR -BE_TZ
NE+ZA=+—H M BRI EEE S
BHRRANREEFEHNELZSOEMMPER
RE - RBER-_ZETZAFE=A+AAT
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BECETEEHERAR LS B e
3 Changes in Accounting Policies 3 BIBEREH

The HKICPA has issued one new HKFRS, a number of amendments to
HKFRSs and new Interpretations that are first effective for the current
accounting period of the Group. Of those, the following are relevant to
the Group's financial statements:

e HKAS 1 (revised 2007), Presentation of financial statements

e  HKAS 23 (revised 2007), Borrowing costs

e Amendments to HKFRS 7, Financial instruments: Disclosures —
improving disclosures about financial instruments

e  HKFRS 8, Operating segments

The amendments to HKAS 23 and HKFRS 8 have no material impact
on the Group'’s financial statements, as the amendments and
interpretations were consistent with policies already adopted by the
Group. In addition, the amendments to HKFRS 7 do not contain any
additional disclosure requirements specifically applicable to the interim
financial statements. The impact of HKAS 1 (revised 2007) on the
interim financial statements is as follows:

As a result of the adoption of HKAS 1 (revised 2007), all items of
income and expenses are presented in the consolidated income
statement, if they are recognised as part of profit or loss for the
period, or otherwise in a new primary statement, the consolidated
statement of comprehensive income. The new format for the
consolidated statement of comprehensive income has been adopted
in these interim financial statements. The change in presentation has
no effect on reported profit or loss, total income and expense or net
assets for any period presented.

BB G AGERG —EHTE BN
HEER - BETEBMBREEREST R
2R RASEEESHBEE
R H AR B E B R R AR R R 2T
NITR

o FEGMERE IR (ZEZLFER
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) - BEHEE
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A 25T AR R a2
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G ERE23R REBI B RS LR
FERMERTH A RBEP T RAR L EE R
2 BIARZEETRREEALED
RAMEEBER K ° Wi - HEBHH
HEERE 7RISR E S BEA N H
M BBRROEFMBINSRIRBERE - TS
SEIERE 1R (CEREFERA) S A
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R A B 7 3R 5 BT R
4 Turnover 4 EXEE
The principal activity of the Group is property investment in the REENEFZXEBARPEARKM
People's Republic of China (“PRC"). (TR B ETHHEERE -
Turnover represents property rental income and car park rental income EEBEMERSRAREFEESHS KA
excluding business tax. The amount of each significant category of (IR EER) - PAREEBERANSE
revenue recognised in turnover during the period is as follows: ZWHBERSTEOT ¢
Six months ended 30 June
BEAASTHLXEA
2009 2008
B L Y —TINE
000 $000
Fr F
Property rental income WERS WA 109,444 108,349
Car park rental income FEEHES A 2,322 2,503
111,766 110,852
5 Property Operating Expenses 5 YIEKLERX
Six months ended 30 June
BEAASTHLXMEA
2009 2008
—EEAF —ETEN\F
000 $/000
Fr Tt
Urban real estate tax YT B ERT 8,506 8,637
Commission to leasing agents HERENAE 2,768 1,347
Property management fee MEEERE 1,089 1,136
Land use tax TR AR A 239 289
Provision for doubtful debts RIRE 222 —
Others At 222 312
13,046 11,621




RREEF China Commercial Trust
EETERERHEREGRES

6

(Loss)/profit before Taxation and Transactions with

Unitholders

(Loss)/profit before taxation and transactions with Unitholders is

arrived at after charging/(crediting):

2009 Interim Report
ZTENFPHRE

6 RHBUARBESEARAAR
5169 (B540) AR
REtBIAREES BLUFEARZRH (B
B) EFE MR GHA) THRE

Six months ended 30 June
BEANA=THIEAEA

2009 2008
—EBETAF ZET)N\F
$000 $/000
Fr F
(a) Finance costs: (a) BAEAKA :
Interest on bank borrowings RITIERF S 14,948 27,291
Other borrowing costs EABERRK AR 2,100 2,100
17,048 29,391
(b) Other items: (o) HAMbIFAE :
Interest income FEWA (3,409) (7,384)
Manager's fee EREAEBH 11,063 12,220
Other legal and professional fees HiEZEREXER 2,066 173
Trustee's remuneration ZEAME 733 694
Auditor’s remuneration (2 il 300 300
Bank charges RITEHA 20 15
Rentals receivable from investment FE Y EUAE 2R
property less direct outgoings of B 5713,046,0007T
$ 13,046,000 (2008: $ 11,621,000) (ZZEZ)\%F : 11,621,0007T) (98,720) (99,231)
RREEF CCT did not appoint any director and the Group did not enter AEHERBEHSHE  EEEHEESHE

into any employment contracts with counterparties during the current

and prior periods.

Income Tax

REEFES  MAKEHEEER AR
JEREH -

7 FREH

Six months ended 30 June
BEANA=THIEAEA

2009 2008
—EEAF —TTNF
$'000 $'000
Fr F
Current tax ZNHAF 1E
PRC withholding income tax RETEHIFTS 11,765 11,085
Deferred tax EERIE
Reversal of temporary differences ERERAED (11,345) —
420 11,085

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 PRC withholding income tax is calculated at 10% of the gross
rental income for the period, on a deemed profit basis.

HRARERN AL ERREAEENSG
BERBMA - E LI AE KBRS
B

mh B TR A0 P45 A5 TS A AR 1 A E IR B A
HEWARBENED 2 TETHE -
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(Loss)/earnings per unit before Transactions with
Unitholders

The basic loss per unit before transactions with Unitholders for the six
months ended 30 June 2009 amounted to $ 0.10 (for the six months
ended 30 June 2008, the earnings per unit was $ 0.28). The calculation
of the basic loss per unit before transactions with Unitholders is based
on the Group'’s loss for the period before transactions with Unitholders
of $ 47,196,000 (for the six months ended 30 June 2008, the profit
was $ 135,871,000) and the weighted average number of 464,161,000
units in issue during the period (this was 482,440,071 units for the six
months ended 30 June 2008).

Diluted (loss)/earnings per unit is not presented as there is no potential
dilution of (loss)/earnings per unit for the current and prior periods.

Segment Reporting

The Group manages its business by divisions. The Group's operations
are primarily located and carried out in the PRC and the principal
activity of the Group is property investment.

In accordance with HKFRS 8, segment information disclosed in the
interim financial statements has been prepared in a manner consistent
with the information used by the Group’s senior executive
management for the purpose of assessing segment performance and
allocating resources between segments. In this regard, the Group's
senior executive management monitors the results, assets and
liabilities attributable to each reportable segment on the following
bases:

(a) Segment Revenue and Results

Revenue and expenses are allocated to the reportable segments
with reference to income generated and expenses incurred by
those segments.

The measure used for reporting segment performance is the
“segment results” excluding administrative expenses, which are
regarded as indirect overhead expenses.
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ANEBDREBEASEHANEESEMFE
AR SHIEETE47,196,0007T (BHE—ZE
NFERA =18 1E75E A /93 F)135,871,000
70) K ER A Y I T 15 464,161,000 (B 2
—EENEXNA=Z+TRALEANEARB
482,440,071) EEEHTES B E -
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ES BT (BB R -

DRI L
AEEBBOBERRYE - ARENEK
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(a)

Segment Reporting (continued)

Segment Revenue and Results (continued)

In addition to receiving segment information concerning segment
results, management is provided with segment information managed
directly by the segments on revenue, interest income and expense on
cash balances and borrowings, and changes in fair value of investment

property.

Property investment
in the PRC
RPEHNERE
Six months ended 30 June
BEXAZTHLEAREAR

9

2009 Interim Report
ZTENFPHRE

D ERERE @

(a) 20 &B W 3E 2 SR 4R (40D

BIREHEES HEEHSBARS -
EREEREA S BEREEL
I35« BB HHRATIBMA - EHF)
BRERIENER S BEREHS
HAR -

Head office

£t

Six months ended 30 June
BEXAZTHLEAREAR

Consolidated

£

Six months ended 30 June
BEXAZTHLEXREAR

2009 2008 2009 2008 2009 2008
—BTAE —TTN\HF —BThAE Z—TTN\F ZBBLAE "—TTN\F
$'000 $/000 $'000 $1000 000 $'000
Fr Fr Fr F Fr F
Segment revenue 2 BBk Ex 111,766 110,852 — — 111,766 110,852
Segment results DEBHELE 97,113 99,043 (13,519) (15,031) 83,594 84,012
Interest income RITIFRX
from bank deposits FBUA 2,038 3,424 1,371 3,960 3,409 7,384
Finance costs BERKAR (17,048) | (29,391) — — (17,048) | (29,391)
Net exchange JEH (B18)
(losses)/gains ey (3,281) 84,951 — — (3,281) 84,951
78,822 158,027 (12,148) (11,071) 66,674 146,956
Decrease in fair value of | & &4
the investment property NAEERD (113,450) — — — | (113,450) —
(Loss)/profit before RErBiEREES
taxation and BAFEAE AR SH]
transactions with 7 (E518) @ F
Unitholders (34,628) 158,027 (12,148) (11,071) (46,776) 146,956
Income tax FTiSHt (420) | (11,085) — — (420) | (11,085)
(Loss)/profit for the period, | E2ELE B[ E A
before transactions R SBIEA
with Unitholders (&518) /@ (35,048) | 146,942 (12,148) | (11,071) | (47,196) | 135871
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R HA B A ER o M R
9 Segment Reporting (continued) 9 IOHHE@®
(b) Segment Assets and Liabilities (b) PMBEEREE

Segment assets included investment property, trade and other
receivables, and cash and cash equivalents. Segment liabilities
managed directly by the segments include rent receipts in
advance, other payables and accruals, tenants’ deposits, amount
due to the Vendor, current taxation, bank borrowings and deferred
tax liabilities.

Property investment

DHEERBBEMAREME - BIK
AREMERHIERRE MRS EE
Yo ROMEREENDBEERRE
BIRE S - HEfENFIARETE
B ErPEe  BNERIHRE - $Eﬁ
BiIA - RITHE TR AE S D #BEAEE
HMBREE -

in the PRC Head office Consolidated
RAENNERE oy A
30 June 31 December 30 June 31 December 30 June 31 December
2009 2008 2009 2008 2009 2008
—BETNE ZTTN\F —BTNE —TTN\F —ZEhE —TTN\F
~A=tH +ZA=+—-H8 AA=+E +ZA=+—-8H AA=tR +ZA=+-AH
$000 $000 $000 $000 000 $000
Fr Fr Fr Fr T Fr
Segment assets HNEEE 3,797,010 | 3,922,577 250,485 254,417 | 4,047,495 | 4,176,994
Segment liabilities HEAE 1,652,605 | 1,657,951 82,370 73,871 1,734,975 | 1,731,822
Net assets attributable to ESBARAA
Unitholders ELEERE 2,312,520 | 2,445,172
During the current and prior periods, there were no inter-segment RABE KA AR - MEEE S BHELN
revenue, profit or loss, assets and liabilities. Wz mAlsiEE EERARE -
10 Investment Property 10 REWE
2009 2008
—BERE —TENF
$7000 $000
Fr Tt
As at 1 January Rn—A—H 3,631,153 3,822,187
Exchange difference JEN ZRE (5,086) 239,496
Decrease in fair value DA EBERD (113,450) (430,530)
As at 30 June/31 December WANA=+B/+=ZA=+—8 3,512,617 3,631,153
(a) The investment property, Gateway Plaza, was revalued on (a) BERTEEGREVEEREESGR

30 June 2009 by DTZ, whose valuers are Fellow of the Hong
Kong Institute of Surveyors and possess recent experience in the
location and type of property being valued. The valuation was
performed on a market-value basis using a weighted combination
of the discounted cashflow analysis, the investment approach and
the direct comparison approach.

(b) The investment property is held in the PRC under a medium-term (b)
lease. As at 30 June 2009, the investment property has been
pledged to secure the banking facilities granted to the Group
(note 16).

“EBAFARA=THEANEE - BE
RN EGEMASEBUBMES
AREER %ﬂﬁ@%%ﬁ’]fm?ﬁ&*ﬁﬂ
BAOBHELR - ARMGEDETE
EEFAEATRRSMON  RE
TERBERLELB T FETHE -

BREWEMRPE - RPBPBEOEF
B -REENFRA=TH &E
MEERR T AREENRITERT A
R (FIFE16) o
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EETERERHMEREEKES ZEThFRE®RE
Trade and Other Receivables 11 FEURBR RN H b FE U FR 18
30 June 31 December
2009 2008
—EEAF —TTN\F
NA=t+H +=—F=+—8
$000 $/000
Fr F
Less than 1 month past due BRI —EANA 2,657 —
1 to 3 months past due BR—==18A 3,040 1,058
More than 3 months but less than BERB=FANLE
12 months past due +=EAUR 2,061 81
Rental receivables, net of allowance for S - Mk
doubtful debts REREE 7,758 1,139
Other receivables H b EUGRIE 422 1,435
Deposits and prepayments Be RIERR 16,615 11,628
24,795 14,202
Rental receivables are due within 14 days from the date of billing and RSN EEZEAMB14B A - B

12

tenants are requested to settle all outstanding balances. The Manager
closely and regularly monitors and reviews each rental receivable
amount to ensure that adequate impairment losses are recognised for
any irrecoverable debt. The Manager is of the opinion that sufficient
rental deposits are being held to cover potential exposure to credit
risk.

FPAZBINREBHER - EEABIRE
HEZE PR R ERKRES - BERMER
AR EEIRTER R SR ERE - B A
RR/EWBFZHRHNESRE AERHER
SRR -

Cash and Cash Equivalents 12 BERBFSEEY
30 June 31 December
2009 2008
—EZAF —ZTENF
NA=+A +=A=+—8
000 $000
Fr F
Deposits with bank IRITEHFR 433,356 494,963
Cash at bank and in hand BITFRRE S 76,727 36,676
510,083 531,639
The balance of cash and cash equivalents as at 30 June 2009 includes ZTNFARA=TH RekBEeF

deposits and cash at bank and in hand of approximately $ 240,381,000
(this was approximately $ 264,736,000 as at 31 December 2008),
which are maintained in a PRC bank account and denominated in
Renminbi. The remittance of these funds out of the PRC is subject to
the prevailing exchange control and tax regulations.

E%muﬁ%@%ﬁﬁéﬂfllﬁ’ﬂﬁﬁﬁﬁ)ﬁWE’\])\
RERITTE AR 4240,381,000%8 7T
(ZZEZETNF+=-_HB=+—H
264,736,000 7T) © # 5% ERIBE B+ K
BESTHEITINEEEEREBBER -
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R A B 7 3R 5 BT R
13 Other Payables and Accruals 13 HiENSREREFTEH
30 June 31 December
2009 2008
—EEAF —ZTTNEF
AA=tH +=A=+-8
$000 $000
Fr F
Other payables and accrued HAb A RIE R ERTE R
charges (note (i)) FsE @) 59,491 59,591
Manager's fee payable (note 19 (c)(ii)) EREEAER (FFFE19() (i) 5,395 2,809
Other amount due to the Manager (note (i) | HAbfE &I A ZIE (F5E i) 4,487 4,487
69,373 66,3887

14

15

(i) All other payables and accruals are due within one month or on
demand, and are expected to be settled within one year. Included
in the other payables and accruals, is an amount due to Trustee of
$ 264,000 (this was $ 29,000 as at 31 December 2008).

(i)  The amount is unsecured, interest-free and has no fixed
repayment terms.

Tenants’ Deposits

The amount of tenants’ deposits expected to be payable after more
than one year is $ 31,346,000 (this was $ 23,169,000 as at
31 December 2008).

Amount due to the Vendor

During the six month period ended 30 June 2009, the Manager has
continued to exercise its rights of set-off in relation to unpaid
management fees of $ 198,085 due from affiliates of the Vendor and
expenses of $ 567,250 incurred in relation to defective equipment,
which was in breach of the Vendor's warranties under the Sale and
Purchase Agreement dated 4 June 2007.

Further, on the basis of legal advice and outstanding claims against the
Vendor, the 2008 final distribution to the Vendor as a Unitholder of the
Trust was retained by the Manager pursuant to the Trust Deed.

The balance of the amount due to the Vendor as at 30 June 2009 will
be retained by the Trust, pending the Trust being satisfied that there
are no other claims against the Vendor. The Manager has continued to
notify the Vendor in advance of the set-offs being exercised. The
Vendor has recently stated that he disputes the set-offs. Based on
legal advice, the Manager remains of the view that those set-offs are
appropriate and legitimate.

(i)

(ii)

14

15

FTEEmENRERESERSGN—@EA
ANE s EEREIE - EHATR—FAE
B HMENRERENERASEENT
L AFKIE264,000T (ZZEENF+=A=
+—H :29,0007T) °

ZAR AR EER - 2 8 B3 B EE R
HA o

HFEZES

BHBEAE—FUEAEMNNEFZSEEA
31,346,000 (ZEENF+=_A=+—
H : 23,169,0007T) °

e E 5 FIE
HE_ZTAFEA=+HLAER &
BB FHETT (3 H A ) DA 85 pE U 5 05 B
B AR EIEE 198,085 © R HRIF
TERPEA R BRI R X 667,2507C * TS =
ERBREBHA-_TTLENANANE
BEREELARE o

AN - R HA S HE I RRRRE - 8
EARBERER - MBS (ERERESR
BAEE N EHN ST N\ERADIRTD
HEEARBEERORE -

RZEZNFARNA=Z+HENE S RED
BB BETARE A EEHESTHE
HMRE T TG - EEABRHENTRE
HEEMBNES - BEAROELE AR
HEEMFER - RBEEBR  EBADN
RBZERHESEEMAE -
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16 HERFBITHN

16 Bank Borrowings, Secured

As at 30 June 2009, the secured bank borrowings repayable are as

RZZETZANFASA=TH BEEENEHE

follows: HEBITEZAT

30 June 31 December

2009 2008

—gehs —TTNF

NA=+A +t=A=+—8

$000 $/000

Fr F

Bank borrowings, secured RITIER - B 1,400,000 1,400,000
Unamortised balance of up-front fee AN BRI R (12,495) (14,595)
After 2 years but within 5 years MEZREBERAFA 1,387,505 1,385,405

Under the banking facility agreement, the Group was granted a facility
of $ 1,400,000,000 which is interest-bearing at HIBOR plus 1.2% per
annum, before transaction costs, for a five-year term from the date of
drawdown of the term loan. The term loan was fully drawn down by
the Group on 22 June 2007.

Amongst other conditions, the term loan is primarily secured by the
following:

— the mortgage over the investment property with a net book value
of $3,512,617,000 as at 30 June 2009 (this was $ 3,631,153,000
as at 31 December 2008) (note 10); and

— the assignment of rental income and all other proceeds arising
from and including all rights, title and interest under all tenancy
agreements relating to the investment property in the event of a
breach of covenant.

The Group's banking facility is subject to the fulfilment of certain
financial covenant ratios, as are commonly found in lending
arrangements with financial institutions. The Group monitors on a
regular basis, its compliance with these covenant ratios. As at 30 June
2009, the Group complied with the covenant ratios under the banking
facility agreement.

The effective interest rate of the bank borrowing as at 30 June 2009
was 1.56% per annum (this was 2.20% per annum as at 31 December
2008). The carrying amount of the bank borrowings approximate to its
fair value as at 30 June 2009.

BRBITEERZ  ~AEEEEE—HA
£71,400,000,0007T (FABR 32X SR AN Al) B {5
B FHRAEBBRITAERSIM 2E
HEHEFIRRARAEHAT - XAEED
R-ETLFERNA-+-_BE2HENTH
B e

EHEREZdH (EFERE) TIHSEER
R

= TTZNFANA=THEEFEAR
3512617000m(_7?/\¢+ A=
+—8 : 3,631,153,0007T) K% B
%8 ([£10) + &

— WERRZY  EHRREVEEED
PREEERHER THHES KA R —1)
HM SRR eE—#N - A
R o

AEEWRITEEHANEE T 2RI
R BEGERERDARESBERERN
BERY AEEEHMEREELETZ
FZNEER R _TTNFRA=TH

AEEDETRITEEWHE TROLX -

R-ZBEZAFERNA=1+H RITERNE

BHE A1 568 AFRFE) TSN\ F

+ B=+—H : 220F UAFXR:1E))
EgdEY

RITERNEIEEE AR EERS -
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oh HA B S SR S B R

17 Units in Issue

17 ERTEEEN

Number of units

ESEVHA

2009 2008

—BBRE —TENF

As at 1 January Rn—A—H 464,161,000 484,400,000
Repurchase of units O] fE E & B AL — (20,239,000)
As at 30 June/31 December WANA=+B/+=ZA=+—8 464,161,000 464,161,000

18 Capital Commitments 18 BEARAKIE

30 June 31 December

2009 2008

—EEAF —TTEN\F

ANA=t+H +=—A=+—8

000 $000

Fr Fr

Contracted for BEAT4Y 971 916
Authorised but not contracted for BERUEERFTLY 930 6,078
1,901 6,994
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19 Material Related Party Transactions

(a)

During the period, the Group entered into the following
transactions with certain related parties under the REIT Code and

HKAS 24, Related party disclosures:

2009 Interim Report
ZTENFPHRE

19 EXEBL RS

(a) HI - AKEEETHEE S RIEFHER
BERESTRIR(ERB G ER) H 2455
B KEMER)FIL IS

Related party Relationship with the Group E2):pa) EEWINCS
ez REA
HSBC Institutional Trust Services (Asia) The Trustee of RREEF CCT ELKIB SRS EEEHE
Limited (M) AR AR HEEHZTA
HSBC Holdings Plc and its associates Trustee's Connected Persons ELERERATR ZIEAREE
(“HSBC") and other members of its HEMEALT(DEZ]) At
group (collectively referred to as ARZEBEMK S
the “HSBC Group”) AR (HEIELEE])
RREEF China REIT Management Limited The Manager of RREEF CCT EETEHERES EEEME
BERBRAA ESWEEA
DTZ Debenham Tie Leung Limited Principal Valuer of RREEF CCT HERTERAA AEEHE
(“DTZ") (I&ER7l) EEMEE
& {ERD

Balances with related parties are as follows:

(o) EREAE); 2 EEVAERIAT -

30 June 31 December
2009 2008
—EBETAF BT )N\F
AA=+A +=A=+-A
$000 $/000
T Tt
Net amount due to: FERTBRFOFEE -
- The Trustee —Z3EA (264) (29)
- The Manager —BEA (9,882) (7,295)
-DTZ —EERT (40) (40)
Deposits and cash placed EANEEEENTFRARRE
with the HSBC Group 24,499 21,816
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oh HA B S SR S B R

19 Material Related Party Transactions (continued)

(c)

In addition to the transactions and balances disclosed elsewhere

19 ERBEHERS @
(c) BAFHFKRELMBAFENRS R

in this interim financial report, the Group entered into the HEERSON - REBREREIN 5 E AR
following material related party transactions during the period: IR
Six months ended 30 June
BEAA=TALAEA
2009 2008
—EEAF —TTN\F
$000 $000
Fr Frx
Interest income on bank deposits ELEBRRITER
with the HSBC Group FEMA (1) (3,138)
Brokers' fee in relation to units SBEUNG ) =]
repurchases charged by Deutsche EEESEFTMNERAA
Securities Asia Limited, e B AELAE
an associate company
of the Manager — 180
Manager's fees (note (ii)) EBAEA M) 11,063 12,220
Trustee's fee (note (iii) EEAER (B i) 733 694
Valuer's fee fEERME S 90 —
Leasing commission to DTZ BERTNHERERS 390 —
Notes Bt 5
(i) These transactions were carried out in the ordinary course of business (i) ZER S TINE R R BIRFIRIE B ER
on normal commercial terms. HET ©

(i) The Manager's fees are calculated based on a base fee of 0.4% per
annum on the value of the Deposited Property plus a variable fee of 3%
per annum on the Net Property Income (as defined in the Trust Deed).

(i) Under the Trust Deed, the Trustee is entitled to receive a remuneration
of not more than 0.03% per annum on the value of the Deposited
Property (as defined in the Trust Deed) with a provision for further
increments up to a maximum of 0.06% per annum on the value of the
Deposited Property, subject to a minimum fee of $50,000 per month.
Effective from 1 May 2009, the Trustee's fee was increased to 0.045%
per annum.

(I EBANEAKLKGEEMEEBENES 2TAN
(AEFEXFE)NERBAN EWERAFE
(EBEREERN) B 2= AERTE) KT
BEMTE -

(IRIRETERL  SXABREREFENE (B
ZEREAZYN) BETHERAEAZTHT= (B
FRFAE)NHE  MZMESTENIERS A
GEMEBEMNABES ZZTHT N (AFXR:T
#) mMxEBHA®AL0,000T - B=TF
NEFRA—ARE  ZRXABAXEEHI 2T
TR (AFERFE) o
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ERFEAEEENERAREES —TEaEG RS
20 Accounting Estimates and Judgements 20 E5HhEr R HE

The key sources of estimation and critical accounting judgments in

applying the Group’s accounting policies are described below.

(i)

(i)

Valuation of Investment Property (i)
In arriving at the fair value of the investment property, the

Manager has considered information from different sources,

including a valuation performed by an independent firm of

professional valuers that takes into account, the net rental

income, the reversionary income potential, and other available

market survey reports.

The primary assumptions, among others, for the estimation of the
fair value of the investment property includes the current market
rents of properties with similar characteristics within the vicinity,
the appropriate discount rates and the expected future market
rents.

Amount due to the Vendor (i)
The amount due to the Vendor is the net amount owing to the

Vendor. This amount may be subject to future revisions by the

Manager, based on legal advice.

FERAAEENSABRR - T2MHEHK
R BB R S HIE TN o

REWMENHE
REBREVENDABEE EEAR
ZRIRAFBRNER  BEBLEXEME
BRITIZ B & W AFREE - B 7E T [ &
WA R E AR A 5 A B IR E FET R
@ -

HREMEAARBENGFEREIER
& (H e 3E) B R 2 kAR 8 E LU
EONRTMSHEES  ERFRXRBEHR
RHHIHHEE o

AN E SRR
HRENEHDHRIE - BEARBER
BRMEE—FEBA -
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Glossary

BTk

2008 Interim
Results

2008 Final
Results

2009 Interim
Results

Average

passing rent

Average
spot rent

Board

BVI Property
Company

Connected
Person(s)
Director(s)

Grade A office
buildings

Group

HK Property
Company

INED(s)

Being the 2008 interim results announced on
13 August 2008.

Being the 2008 final results announced on 19 March
2009.

Being the 2009 interim results announced on
14 August 2009.

Denotes the monthly rent of the Property at a
specific point of time, excluding management fee and
other miscellaneous income.

Denotes the monthly rent of the Property,

excluding management fee, transacted during a defined
period of time, excluding leases which have contractual
renewal rights with a predetermined rental review
mechanism.

The board of directors of the Manager.

Beijing Gateway Plaza (BVI) Limited, a company
incorporated in the British Virgin Islands, which holds all
the HK Property Company shares.

As defined in Rule 8.1 of the Code of Real Estate
Investment Trusts published by the Securities and
Futures Commission.

Any director(s) of the board of the Manager.

Refers to office buildings which are located in
established commercial areas with easy access, good
supporting facilities and large floor plates. They are
developed and managed by experienced developers and
property management companies. These buildings allow
limited strata-titled sales and ownership of these strata
titles usually rests with reputable state-owned
enterprises or international companies.

RREEF China Commercial Trust and its subsidiaries.

HK Gateway Plaza Company Limited, a company

incorporated in Hong Kong, which holds the Property.

The independent non-executive director(s) of the
Manager.

—EZN\F
FHIZAE

—EZN\F
ENES

ZEFNF
HRRARAE

FEBETHE

FHBEEHE

BFg

BVI# %2 A]

BF

AR RE

ESE]

EYet/E NG|

B IFHTT
BF

i

ZNENAT=HARMHN
A HE S i

-z
RZTTNEFE=A+NBRMHH
ZET N\ FREPEE -

REZTTNFENA A RMHH
ZETNFREEE -

BOERE—HBERBANEA
HEAE (T REREEE MEMME
BIRA) -

WMENEERRASSHEAHE
SHRBTEEEEE)  AhF
BB AT ARIE TR E R ETT
HemT WAL -

EEANESRS -

Beijing Gateway Plaza (BVI)
Limited + RIEEZEESEMAK
NHAR]  WHEEFBB BT
RNRIRL °

REFSFIHEEHRERZES
B EHER A ERER T
S8 GRPAI T HOB S ©

EEANESTENEMNES -

O RR A B EOHE - 2
AEE - REBRBRERE
BEREA - AELROBER
BYEERANREREE - %
SREAHARE NS LS
& MRS S EEEEEER
FHEBRINEE L EREE
AFE -

EETEREEHEREREERE
& REMEARF -

BRERESARAR  NEL
SEMKZA AR - WIFEEWE -

EIEANBLIEITES -
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Manager

Premium
Grade A

Property

REIT

REIT Code

Renminbi or
RMB

Reporting Period
RREEF
Alternative
Investments

or RREEF

RREEF CCT
or the Trust

SEHK

sqgm

Trust Deed

Trustee

RREEF China REIT Management Limited as the
manager of RREEF China Commercial Trust.

Defined as a sub-class incorporating a limited number of
office buildings with the highest technical specifications,
strongest tenant covenants, best locations, and
historically commanding the highest rents.

Gateway Plaza, the property held by RREEF China
Commercial Trust.

Real estate investment trust.

The Code on Real Estate Investment Trusts published
by the Securities and Futures Commission as amended,
supplemented or otherwise modified from time to time.

The lawful currency of the People's Republic of China.

The financial period commencing 1 January 2009 to 30
June 2009.

RREEF Alternative Investments is the global real estate
and infrastructure investment management arm of
Deutsche Bank’s Asset Management division.

RREEF China Commercial Trust, a collective investment
scheme constituted as a unit trust and authorised under
section 104 of the Securities and Futures Ordinance
subject to applicable conditions from time to time.

The Stock Exchange of Hong Kong Limited.

Square metre.

The trust deed dated 28 May 2007 between the Trustee

and the Manager constituting RREEF China Commercial
Trust and includes any amendments thereto.

HSBC Institutional Trust Services Asia Limited, the
trustee of RREEF China Commercial Trust.

2009 Interim Report
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EREETRRERMEREAR
RESWEEA) °

DERERABTEZNEERS
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FHEREEREES

ErREEBERZ RN
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HEARKMBEEEEE -

—ZTZNEF—A—BHRE_ZTZE
HENA=T BB EREAR -

BESERERRESRITEHE
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ERREEIEERT o

EETERERHEREEEE
& —fARELEFRESTAAE
REVERBIRER 8 ERIEES
RERERAIZE1 04 EHERTT - I
RSN i PR O AR PR 1)
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FHk -
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A%

Unit(s) or unit(s)

Unitholder(s) or
unitholder(s)

Vendor or
Mr. Tin Lik

Unit(s) of RREEF China Commercial Trust.

Any person registered as holding a unit of RREEF China
Commercial Trust.

Mr. Tin Lik, the seller of the BVI Property Company
under the Sale and Purchase Agreement.

The English names of the People's Republic of China nationals, entities,

departments, facilities, certificates, titles and the like are translations of

their Chinese names and are included for identification purposes only. In
the event of any inconsistency, the chinese names prevail.

HpEf

HpEf
HFEA

=y
H 54
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TRESE
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The Manager

RREEF China REIT Management Limited
Registered Office:

48/F Cheung Kong Center

2 Queen's Road Central

Hong Kong

Tel: +852 2203 7872

Fax: +852 2203 7995

Email: enquiry@rreefchinatrust.com
Website: www.rreefchinatrust.com

Investor Relations:

Tel: +852 2203 7894

Fax: +852 2203 7995

Email: enquiry@rreefchinatrust.com

Board of Directors of the Manager

Chairman and Non-executive Director
Mr. Kurt William ROELOFFS, Junior

Executive Director and Fund Manager
Mr. Paul Thomas KEOGH

Non-executive Directors
Mr. Brian David CHINAPPI
Mr. Mark Bradley FOGLE (Appointed on 1 July 2009)

Mr. Michael Eugene BUQUOI (Resigned on 1 July 2009)

Mr. Niel THASSIM
Mr. SO Tak Young

Independent Non-executive Directors
Mr. Jack Richard RODMAN

Mr. Mark Henry FORD

Dr. MENG Xiaosu

Responsible Officers of the Manager

Mr. Paul Thomas KEOGH
Ms. LOKE Mun See

Trustee

HSBC Institutional Trust Services (Asia) Limited
39/F Dorset House

Taikoo Place, 979 King's Road

Hong Kong

SEA
BETEERESERERAR
EMHERE

BA

BRANEFR R

FISEEH L+ \E

FiE 0 +852 2203 7872

{5 H : +852 2203 7995

FH : enquiry@rreefchinatrust.com
411k - www.rreefchinatrust.com

REERF :

E:E 0 +852 2203 7894

{5 H : +852 2203 7995

FH : enquiry@rreefchinatrust.com
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(R=ZZZNF+A—BEEE)
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Legal Counsel

Clifford Chance

28/F, Jardine House
1 Connaught Place
Central, Hong Kong

Unit Registrar

Tricor Investor Services Limited
26/F Tesbury Centre

28 Queen's Road East

Wanchai, Hong Kong

Company Secretary of the Manager

Ms. HO Wing Tsz Wendy (Appointed on 3 July 2009)
Ms. LIN Siu Mui (Resigned on 3 July 2009)

Auditors of RREEF CCT

KPMG
Certified Public Accountants

Stock Code
625
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RREEF China REIT Management Limited
48/F, Cheung Kong Center
2 Queen's Road Central, Hong Kong

BETEERESEERARAA
BRPREFRER 2R
RIIEEF L4812

Tel &5 ©  +852 2203 7872
Fax f8E : +852 2203 7995
Email % : enquiry@rreefchinatrust.com

www.rreefchinatrust.com
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