b3 RREEF China Commercial Trust
Nl EETEEEEHEREGIRES

(a Hong Kong collective investment scheme authorised under section 104 of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong))

(REFBEPIE 571 TREH RIEEHISE 104 (FRRTOEEEBIRER)
Stock code &3 H5% 625

Managed by E# A

ﬂ'{ RREEF China REIT Management Limited
g == TEERESEBERRAFA



Contents B %

W O A~ N =

13
18
22

25
30
32

36
38
45
60

Overview
About RREEF China Commercial Trust
Glossary
Key Highlights
Letter from the Chairman
The Manager's Report
Financial Overview
Operations Overview
The Outlook

Corporate Governance

Corporate Governance Report
Connected Party Transactions
Interests of Connected Persons in Units

Financial Statements

Independent Auditor’s Review Report

Condensed Interim Financial Statements

Notes to the Interim Financial Report
Corporate Information

BmE
EETEBHEARHERERRESEN
AR
TERE
EFEREE
EBARE

MBHE

HEHME

RE

EER
SEEARE
BEALRS
BB AL HNE S B A R

1 7% &
1312 0 9 B9
CELERE ST
GERE S
SRAR



About RREEF China Commercial Trust
EEHTEEERHEREGEEZEMN

RREEF China Commercial Trust (“RREEF CCT" or the “Trust”) is a
real estate investment trust (“REIT") listed on The Stock Exchange
of Hong Kong Limited (the “SEHK") on 22 June 2007 (“Listing
Date”).

Gateway Plaza (the “Property”), previously held by RREEF CCT, 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 China REIT Management Limited, as manager of RREEF
CCT (the "Manager”) issued a circular dated 5 March 2010 (the
“Circular”) in relation to the disposal of Beijing Gateway Plaza (BVI)
Limited (which indirectly holds the legal and beneficial title of the
Property) to Mapletree India China Fund Ltd. (the “Disposal”), and
the Termination and Proposed Delisting of RREEF CCT. An
extraordinary general meeting (the “"EGM") convened on 31 March
2010 where, the unitholders of RREEF CCT (“Unitholders”)
approved by way of a combined special resolution of the Disposal,
the Termination and the Proposed Delisting (all terms as defined in

the Glossary section of this interim report).

The Disposal and the Termination were completed on 12 April 2010
and 12 May 2010 respectively. For details of the Disposal and the
Termination, please refer to the announcements of RREEF CCT
dated 12 April 2010 and 11 May 2010 respectively. Barring any
unforeseen circumstances, the Proposed Delisting is expected to
be completed by 31 December 2010. The effective date and
arrangement of the Proposed Delisting are subject to the approval
by the SEHK.

RREEF CCT is managed by the Manager, which is owned by
RREEF Alternative Investments (“"RREEF"), through Deutsche Asia
Pacific Holdings Pte. Ltd.’

! An indirect wholly owned subsidiary of Deutsche Bank AG.
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Glossary

In this interim report, the following definitions apply throughout
unless otherwise stated. All other capitalised terms shall have the
same meanings as defined in the Circular unless otherwise stated

in this interim report.

2010 Interim Distribution means the interim distribution of

HK$ 4.10 per unit declared and announced on 15 April 2010
comprising predominantly the sales proceeds of the Disposal and
available cash resources of RREEF CCT. Cheques for the per unit
payment pursuant to the 2010 Interim Distribution were
despatched on 11 May 2010 to the Unitholders whose names
appeared on the register of Unitholders on 23 April 2010. For
details please refer to the Distribution Statement on page 43 of

this interim report.

Agreement means the sale and purchase agreement dated 3
February 2010 entered into by the Manager, HSBC Institutional
Trust Services Asia Limited (the “Trustee"”) and Mapletree India
China Fund Ltd in relation to the disposal of the entire issued share
capital of BVI Gateway by the Trustee to Mapletree India China
Fund Ltd.

BVI Gateway means Beijing Gateway Plaza (BVI) Limited, a
company incorporated in the British Virgin Islands, which holds the

entire issued share capital of the HK SPV.
Completion means completion of the Agreement.

Completion Date means the date of Completion which occurred
on 12 April 2010.

Disposal means the disposal of the entire issued share capital of
BVI Gateway by the Trustee (acting as trustee of RREEF CCT) to
Mapletree India China Fund Ltd pursuant to the Agreement.

Escrow Account means the separately designated interest
bearing account with Standard Chartered Bank (Hong Kong)

Limited in the name of the escrow agent.
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Escrow Amount means an initial amount of HK$ 150.0 million
deposited in the Escrow Account on the Completion Date which
was subsequently adjusted to HK$ 129.2 million upon conclusion
of the completion account auditon 22 June 2010.

Escrow End Date means 15 November 2010 being the first
Business Day falling on or after the date which is seven months

after the Completion Date.
Group means the Trust and its subsidiaries.

HK SPV means HK Gateway Plaza Company Limited, a company
incorporated in Hong Kong holding the Property and Gateway Plaza
Property Operations (Beiijing) Limited and a wholly-owned
subsidiary of BVI Gateway.

Proposed Deauthorisation means the proposed deauthorisation
of RREEF CCT as a REIT by the Securities and Futures
Commission of Hong Kong (the “SFC") under section 104 of the
Securities and Futures Ordinance (the “SFO"). The Manager will
make application to the SFC on behalf of RREEF CCT for the
Proposed Deauthorisation upon completion of the Proposed

Liquidation.

Proposed Delisting means the proposed delisting of RREEF CCT
units from the SEHK. The Manager has made application to the
SEHK in relation to the Proposed Delisting in March 2010. The
effective date and arrangement of the Proposed Delisting are
subject to the SEHK's approval.

Proposed Liquidation means the proposed liquidation of RREEF
CCT in accordance with the trust deed between the Manager and
the Trustee dated 28 May 2007 (the “Trust Deed"”) and the Code

on Real Estate Investment Trusts (the “REIT Code”) published by
the SFC. The Manager has commenced procedures in respect of
the Proposed Liquidation since 12 May 2010 upon completion of

the Termination.

Termination means the termination of RREEF CCT in accordance
with the REIT Code. The effective date of the Termination was 12
May 2010.
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Key Highlights
TERE

Unit price as at the end of the period

The highest unit price traded during
the period

The highest premium of the unit
price to the net asset value

The lowest unit price traded during
the period

The highest discount of the unit price to
the net asset value

Market capitalisation as at the end of
the period

Public float as at the end of the period

Net asset value attributable to Unitholders
as at the end of the period

Net asset value per unit
as at the end of the period

Annualised distribution yield
per unit as at 30 June

Total number of units in issue as at the
end of the period
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4.35' 2.70 3.75

4.35' 2.90 4.06
N/APRER  NATER  NATER
3.23 2.05 2.86
N/A2TiE (58.8%) (52.6%)
N/AST i 1,253.2 1,748.2
million* million®
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More than More than More than
25 25 25

per cent per cent per cent
BiB25% BiB25% HBiA25%
201.1 2,312.5 2,813.8
million million million
BB BE L)

0.43 4.98 6.04

N/A® 9.04%* 10.85%°

464,161,000 464,161,000 466,191,000
units units units
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Notes
1

Based on the closing unit price on 19 April 2010 being the last trading date of RREEF CCT units on the SEHK as

disclosed in the Circular. The trading of RREEF CCT units was suspended, since 19 April 2010 and shall remain

suspended until the effective date of Proposed Delisting.

2 This is not applicable as the net asset value was based on the value date of 30 June 2010 while the closing unit price

of RREEF CCT was based on the value date of 19 April 2010.

3 This is not applicable as the trading of RREEF CCT units was suspended since 19 April 2010, being the last trading

date until the effective date of Proposed Delisting.
4 Based on the closing unit price of HK$ 2.70 as at 30 June 2009.
5 Based on the closing unit price of HKS 3.75 as at 30 June 2008.

6 This is not applicable as the 2010 Interim Distribution comprised predominately distribution from sales proceeds of

the Disposal and available cash resources of RREEF CCT.
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2010 Interim Report

TS

3 February 2010 Signing of the Agreement in respect of
the Disposal

31 March 2010 Extraordinary General Meeting ("EGM")

Announcement of the results
of the EGM

9 April 2010 Despatch of 2009 Final
Distribution cheques

12 April 2010 Completion Date of the
Disposal in accordance
with the Agreement

15 April 2010 Board meeting to approve
the per Unit amount of the 2010
Interim Distribution

Announcement of the results
of the Board meeting regarding
the 2010 Interim Distribution

11 May 2010 Despatch of the 2010 Interim
Distribution cheques
14 June 2010 Annual General Meeting (“AGM")

15 November 2010 Escrow End Date, being the first
business day falling on or after
the date which is seven months
after the Completion Date.

December 2010"  Proposed Payment of 2010 Final Distribution
Proposed Liquidation
Proposed Delisting
Proposed Deauthorisation
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Note
1 Further announcements will be made in relation to the details and figures of these events that will take place
after 15 November 2010, including but not limited to the Proposed Liquidation, (including, but not limited to,
the date of final payment of proceeds (if any) derived from the Proposed Liquidation to Unitholders in
compliance with Rule 11.8 of the REIT Code and the terms of the Trust Deed, the Proposed Delisting and the
Proposed Deauthorisation). Barring any unforeseen circumstances, The Proposed Liquidation, the Proposed
Delisting and the Proposed Deauthorisation are expected to be completed before 31 December 2010.
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Letter from the Chairman
FEHRES

Dear Unitholders

On behalf of the Board of Directors (“the Board"”) of the Manager, |
am pleased to present the interim report of RREEF CCT for the
financial period from 1 January 2010 to 30 June 2010.

Following the Strategic Review conducted late last year, the
Manager recognised that the optimal solution to maximise
Unitholders’ value was to divest RREEF CCT's interest in Gateway
Plaza. We were deeply encouraged to receive the firm support
from a majority of our Unitholders during the extraordinary general
meeting held in March 2010 and successfully concluded the sale of
the asset in April 2010. Consequently, we were able to make the
2010 Interim Distribution of HK$4.10 on 11 May 2010. The Trust is

expected to make a final distribution towards the end of this year.

Indeed, since the Manager announced last year that the Trust
would conduct a strategic review, the unit price of RREEF CCT has
clearly outperformed the market. With a 56 percent increase in its
unit price from 3 September 2009 until 19 April 2010, the last
trading day, RREEF CCT outperformed each of the Hang Seng
Index, Hang Seng Property Index and Hang Seng REIT Index by a
significant margin. Most importantly, these gains helped to further
close the gap between the net asset value of RREEF CCT and its
market-traded unit price.
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Furthermore, the retail asset enhancement improvement
undertaken by the Manager was clearly a winning strategy that
created value for the asset, Gateway Plaza's tenants and
Unitholders. Most importantly, it helped positioned the asset
attractively for sale.

At RREEF, we take our fiduciary duties very seriously. Since its
inception and listing in June 2007, both the Manager and the Board
have upheld the values of performance, integrity, governance and
transparency in its management and oversight of RREEF CCT to
ensure a successful outcome for all Unitholders. Given the relative
poor performance of the Hong Kong REIT market to the Hang Seng
Index and the Hang Seng Property Index, the Manager, in its
relentless effort to overcome RREEF CCT's huge trading discount
to its net asset value, knew that disposing the asset would extract
and maximise value for Unitholders. The strategic review, the
decision to sell Gateway Plaza, and the completed transaction all
demonstrated our commitment to our fiduciary duties .

On behalf of the Board and the Manager, | would like to thank our
Unitholders and staff for their support throughout this year as we
faithfully served the best interests of all Unitholders.

Yours sincerely

Kurt William ROELOFFS, Junior

Chairman and Non-executive Director
20 August 2010
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The Manager’s Report
EEARE

Dear Unitholder,

In the six months ended 30 June 2010 (the “Reporting Period”),

RREEF CCT's performance was within the expectations of the

Manager and the Trust achieved the following:

Key Highlights

Following the Unitholders’ approval of a combined special
resolution of the Disposal, the Termination and the Proposed
Delisting, the Disposal was successfully completed on 12 April
2010.

The 2010 Interim Distribution of HK$ 4.10 per unit comprising
predominantly the sales proceeds of the Disposal and available
cash resources of RREEF CCT.

Following the payment of the 2010 Interim Distribution, the
net asset value attributable to Unitholders totalled HK$201.1
million or HK$ 0.43 per unit as at 30 June 2010.

RREEF CCT made a profit for the period of HK$ 80.6 million
due to a gain of HK$ 193.4 million as a result of exchange
differences realised upon disposal of subsidiaries off-setting

the loss on disposal of subsidiaries of HK$123.7 million.
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e The loan facility of HK$ 1,400.0 million was repaid on 12 April
2010 and the gearing ratio was zero per cent as at 30 June
2010.

e Average passing rent? increased marginally by 0.4 per cent to
RMB 201.9 per sq m per month as at 12 April 2010, while the
average spot rent® increased by 4.6 per cent to RMB 217.6 per
sq m per month for the period 1 January 2010 to 12 April
2010.

e Net property income for the Reporting Period was HK$46.9
million due to a shorter period of Property operations and a
lower occupancy rate. The occupancy rate for the Property
declined from 85.4 per cent as at 30 June 2009 to 76.5 per
cent as at 31 December 2009, and further declined to 71.4 per
cent as at 12 April 2010.

Strategic Review

As noted in our 2009 Annual Report dated 15 April 2010, the
Manager engaged Goldman Sachs (Asia) L.L.C. to assist in the
strategic review (the “Strategic Review") for the purposes of
analysing and considering strategic investment options for the
future strategic direction of RREEF CCT. Based on the
recommendations arising from the Strategic Review, the Manager
undertook an open tender process to explore opportunities for the
sale of the Property, which resulted in the following events during
the Reporting Period:

Disposal:

(i) on 3 February 2010, the Manager, the Trustee and Mapletree
India China Fund Ltd. entered into the Agreement in respect of
the Disposal;

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

3 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 2010 to 12 April
2010.
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The Manager’s Report
EEARE

(ii)

(iii)

(iv)

(vi)

on 5 March 2010, the Manager issued the Circular seeking the

approval from the Unitholders for, among others, the Disposal;

at the EGM that convened on 31 March 2010, Unitholders
approved by way of a combined special resolution of the

Disposal, the Termination and the Proposed Delisting;

on 12 April 2010, the Disposal was completed, pursuant to
which, RREEF CCT ceased to hold any interests in BVI
Gateway, HK SPV and Gateway Plaza Property Operations
(Beijing) Limited, which constituted substantially all the

operating businesses and assets of the Group;

on 19 April 2010, the trading of RREEF CCT units was
suspended on the SEHK, and shall remain suspended until the

effective date of the Proposed Delisting; and

on 11 May 2010, the Manager despatched cheques for the
payment of the per unit amount of the 2010 Interim
Distribution to the Unitholders whose names appeared on the
register of Unitholders on 23 April 2010.

Termination:

The Board took the view that since RREEF CCT has no remaining

operating real estate assets to fulfill the criteria for operating as a

REIT in accordance with the REIT Code after the completion of the

Disposal, RREEF CCT should be terminated in accordance with the
REIT Code. As announced on 11 May 2010, RREEF CCT was
effectively terminated in accordance with the REIT Code on 12
May 2010.

Please refer to the announcements of RREEF CCT dated 11
February 2010, 31 March 2010, 12 April 2010 and 11 May 2010
and the Circular respectively for further details on the Disposal and

the Termination.
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Escrow Amount

Further to the completion adjustment provisions set out in the
Agreement, the Escrow Amount was reduced from HK$ 150.0
million to HK$ 129.2 million as at 30 June 2010. This reduction was
attributable to the completion adjustments and not as a result of
any breach of the representations and warranties under the
Agreement. There has been no breach of the representations and
warranties under the Agreement up to the date of this interim

report.

Unless there are any outstanding claims on the Escrow End Date
(15 November 2010), the balance in the Escrow Account (if any)

will be released.

Financial Performance

On 12 April 2010, the Disposal was completed following which,
RREEF CCT ceased to hold any interests in BVI Gateway, HK SPV
and Gateway Plaza Property Operations (Beijing) Limited, which
constituted substantially all of the operating businesses and assets
of RREEF CCT and its subsidiaries. Accordingly, although the
Reporting Period covers the six months ended 30 June 2010, the
turnover and expenses associated with the Property relates only to
the period from 1 January 2010 to 12 April 2010.

In the six months ended 30 June 2010, the net property income
declined to HK$ 46.9 million from HK$ 98.7 million for the six
months ended 30 June 2009, due to a shorter period of Property

operations and a lower occupancy rate.

During the Reporting Period, the Trust recorded a profit for the
period of HK$ 80.6 million as a result of the realisation of exchange
differences upon disposal of subsidiaries of HK$ 193.4 million off-
setting against the loss on disposal of subsidiaries of HK$ 123.7
million.
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The Manager’s Report
EEARE

Following the Completion on 12 April 2010 and the payments of
the 2009 Final Distribution and the 2010 Interim Distribution on 9
April 2010 and 11 May 2010 respectively, the net asset value
attributable to the Unitholders was reduced accordingly, from
HK$ 2,284.9 million or HK$ 4.92 per unit as at 31 December 2009
to HK$ 201.1 million or HK$ 0.43 per unit as at 30 June 2010.

During the Reporting Period, the Trust made the 2010 Interim
Distribution of HK$ 1,903.1 million or HK$ 4.10 per unit, comprising
predominantly the sales proceeds of the Disposal and available
cash resources of RREEF CCT. The Manager continued to exercise
prudence in financial management by preserving healthy levels of
cash balances held by RREEF CCT, in order to meet the working
capital requirements for the Proposed Liquidation and related
events.

Judicious Financial Management

As at 31 December 2009, RREEF CCT maintained a prudent
gearing ratio of 35.0 per cent. This gearing ratio remained well
within the limits stipulated by the Trust’s loan covenants and the
REIT Code. In accordance with the terms of the Agreement, the
loan facility of HK$ 1,400.0 million was repaid on 12 April 2010,
being the Completion Date. Consequently, as at 30 June 2010, the
gearing ratio of RREEF CCT was reduced to zero per cent.

As at the end of the Reporting Period, the Trust retained HK$
135.9 million in cash and bank balances. The Manager’s financial
strategy is to maintain an optimal level of cash to settle
outstanding creditors and to meet the winding up expenses for
the Proposed Liquidation.

Summary of Real Estate Sales and Purchases

On 3 February 2010, the Manager, the Trustee and Mapletree India
China Fund Ltd. entered into the Agreement in relation to the sale
and purchase of BVI Gateway (as the ultimate holding company of
the Property). Further details are set out in the “Strategic Review”
section in page 9 of this interim report. The Disposal was
completed in accordance with the Agreement on 12 April 2010.
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Financial Overview
B E

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

Turnover = 53,159 111,766
Property operating expenses MELERZ (6,242) (13,046)
Net property income MEWRNFE 46,917 98,720
Loss on disposal of subsidiaries HERBEARER (123,747) -
Exchange differences realised BHERBARMER

upon disposal of subsidiaries HERER 193,439 —
Decrease in fair value of the investment property REMENDALBERD - (113,450)
Interest income from bank deposits FITFHFIBHBA 930 3,409
Net exchange gains/(losses) ERME/ (B58) F58 672 (3,281)
Administrative expenses’ G (12,943) (15,126)
Finance costs BEKR (19,048) (17,048)
Profit/(loss) for the period, HESBIE ARSI

before transactions with Unitholders HERER (518 80,615 (47,196)
Earnings/(loss) per unit - basic and diluted RSB/ (B8) - EAREE HK$ 0.177 752 (HK$ 0.10)7T2
Debt service coverage ratio ® ERERL % 6.08 timesfZ 451 timesf&

Distribution DIk 1,903,060+ 68,000° 68,000°
Distribution per unit BEERELNR HK$ 4108707 HKS$ 0.1465/57C7 HK$ 0.1465/% 71
Closing unit price as at period end HEe BURBEROMME HK$ 435878  HK$3.2487L° HK$ 27087
Annualised distribution SERSENEEN

yield per unit DM EE N/A ™ 9.04%7 10.85%’

Net Asset Value EERE
Net asset value attributable to Unitholders EeBURBARGEETE 3 201,056 2,284,940
Net asset value attributable to Unitholders per unit Ao BUHAAEENERESENEETFE HKS$ 0.4338 7512 HK$ 4.927 70

Gearing ratio EARAELE 0% 35.0%
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Financial Overview
B

Notes

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

Based on the weighted average number of 464,161,000 units in issue for the
the six months ended 30 June 2010 and 30 June 2009 respectively.

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 2010 Interim Distribution of HK$ 1,903.1 million comprising predominantly
the sales proceeds of the Disposal and available cash resources of RREEF CCT.
Further details are available in the Distribution Statement of this report.

The 2009 final distribution of HK$ 68.0 million comprised a net distributable
income of HK$ 41.5 million and an additional distribution of HK$ 26.5 million
from available cash resources.

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 available cash resources.

Based on 464,161,000 units in issue as at 30 June 2010, 31 December 2009
and 30 June 2009 respectively.

Closing unit price as at 19 April 2010, being the last trading date of RREEF CCT
units on the SEHK as disclosed in the Circular. The trading of units of RREEF
CCT has been suspended, since 19 April 2010 and shall remain suspended
until the effective date of the Proposed Delisting.

Closing unit price as at 31 December 2009.

Closing unit price as at 30 June 2009.

This is not applicable as the 2010 Interim Distribution comprised predominantly
the sales proceeds of the Disposal and available cash resources of RREEF CCT.
For further details, please refer to the Distribution Statement of this interim
report.

Based on 464,161,000 units in issue as at 30 June 2010 and 31 December
2009 respectively.

Based on total borrowings of HK$ 1,400.0 million as a percentage of total
assets as at 31 December 2009, The amount was fully repaid on 12 April 2010,
being the Completion Date and consequently, RREEF CCT has no borrowings
as at 30 June 2010.
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Reference is made to the “Strategic Review" section in page 9 of
this interim report. As noted therein, the Manager, the Trustee and
Mapletree India China Fund Ltd entered into the Agreement, upon
completion of which, RREEF CCT ceased to hold any interests in
BVI Gateway, HK SPV and Gateway Plaza Property Operations
(Beijing) Limited, which constituted substantially all the operating
businesses and assets of the Group on the Completion Date, 12
April 2010. Accordingly, the turnover and expenses associated with
the Property for the Reporting Period covers the period from 1
January 2010 to 12 April 2010.

Any other references not associated with the Property cover the
Reporting Period from 1 January 2010 to 30 June 2010.

Turnover

The Trust recorded a turnover of HK$ 53.2 million, comprising

HK$ 51.6 million in property rental income and HK$ 1.6 million in
car park rental income. The lower turnover compared with the
turnover of HK$ 111.8 million for the six months ended 30 June
2009 was predominantly attributable to the Disposal of the indirect
ownership of the Property on 12 April 2010. The continued
challenging business conditions of the Beijing office market also
attributed to the lower turnover.

Property Operating Expenses

The property operating expenses of HK$ 6.2 million, comprised of
property management fees, real estate tax and land use tax.
Compared against the property operating expenses of HK$ 13.0
million for the six months ended 30 June 2009, the decrease was a
result of the Disposal of the indirect ownership of the Property on
12 April 2010.

Net Property Income

Net property income for the Reporting Period was HK$ 46.9
million, representing 88.2 per cent of turnover. The lower net
property income was predominantly attributable to the Disposal of
the indirect ownership of the Property on 12 April 2010. The
continued challenging business conditions of the Beijing office
market also attributed to the lower net property income.
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Financial Overview
B

Administrative Expenses

Administrative expenses for the Reporting Period were HK$ 12.9
million and included the Manager's fee, Trustee's fee, auditor’s
remuneration, legal and other professional fees. These
administration expenses fell by 14.4 per cent compared with the
six months ended 30 June 2009 due to lower Manager's and
Trustee's fees resulting from a decrease in total asset value for the
period subsequent to the Disposal on 12 April 2010.

Finance Costs

Finance costs for the Reporting Period of HK$ 19.0 million includes
the unamortized portion of the upfront fee of HK$ 10.4 million that
arose from the prepayment of the borrowings on 12 April 2010,
compared to HK$ 17.0 million for the six months ended 30 June
2009.

Profit for The Period
RREEF CCT reported a profit of HK$ 80.6 million in the Reporting

Period, compared to a loss of HK$ 47.2 million for the six months
ended 30 June 2009. The gain arose principally from the exchange
differences realised upon the disposal of subsidiaries of HK$ 193.4
million off-setting against the loss on disposal of subsidiaries of
HK$ 123.7 million.

Net Assets Attributable to Unitholders

As a result of the Disposal and the payment of 2010 Interim
Distribution, the net assets attributable to Unitholders as at 30
June 2010 totalled HK$ 201.1 million, or HK$ 0.43 per unit.

Capital Structure
As at 30 June 2010, the total number of RREEF CCT units in issue

was 464,161,000 units. No units were cancelled or issued during
the Reporting Period. The Trust had in place a loan facility of HK$
1,400.0 million, which was fully drawn on 22 June 2007, the date
of listing. As a result of the Disposal, the loan facility was fully
repaid on 12 April 2010.
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Financial Ratios

As the loan facility was fully repaid on 12 April 2010, the gearing
ratio of RREEF CCT as at 30 June 2010, defined as total
borrowings as a percentage of gross assets, was zero per cent
compared with 35.0 per cent as at 31 December 2009.

Liquidity

As at 30 June 2010, cash and bank balances held by RREEF CCT
totalled HK$ 135.9 million. The current cash position provides
sufficient financial resources for the Trust to satisfy its working

capital needs.

Distribution

Policy

It is the Manager's policy to distribute to the Unitholders at least 90
per cent of RREEF CCT's annual distributable income for each
financial year. In accordance with the 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,

in the opinion of the Manager, surplus funds available.

2010 Interim Distribution

For the Reporting Period, the Trust declared an interim distribution
of HK$ 1,903.1 million, or a distribution per unit of HK$ 4.10
comprising predominantly the sales proceeds of the Disposal and
additional cash resources of RREEF CCT. This amount was paid on
11 May 2010 to Unitholders whose names appeared on the
register of Unitholders on 23 April 2010.

2010 Final Distribution

Other than the Escrow Amount of HK$ 129.2 million and the
available cash resources of the Trust, there is no material asset
remaining in RREEF CCT following the completion of the Disposal
and the payment of the 2010 Interim Distribution. After the Escrow
End Date (15 November 2010), any remaining amounts in the
Escrow Account will be released and the balance of cash
resources, after the satisfaction of outstanding payments of
creditors and winding up expenses, will be available for final
distribution on a pro-rata basis to Unitholders whose names
appeared on the register of Unitholders on 23 April 2010.
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Operations Overview

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

Reference is made to the “Strategic Review” section in page 9 of BPERABREENERBEETELD %? e

this report. As noted therein, the Manager, the Trustee and A ERAREBHOEREES AR

Mapletree India China Fund Ltd entered into the Agreement, upon ENuhs  BER-_Z—ZFWMA + H
completion of which, RREEF CCT ceased to hold any interests in PETKABHETN  EEFEHEEST
BVI Gateway, HK SPV and Gateway Plaza Property Operations BB BVI Gateway * HBRKE A E R

(Beijing) Limited, which constituted substantially all the operating BEER QLR BRARI (B AEER
businesses and assets of the Group on the Completion Date dated A& ’\E’\] BEEBREE) MEAER -

12 April 2010. Accordingly, the Operations Overview describes the Jtt KEBEPRENOMERRDES E
performance of the Property for the period from 1 January 2010 to TF—A—HAE-_ZE—ZTFWMA+=
12 April 2010. EJJ:,HEFEEJ °

Property Portfolio as at 12 April 2010 R-IZE-ZFMA+-_BWNYEEAS

Average passing rent  RMB 201.9 per sq m per month FHRTHEE FREFHARARKE201.9T

Average spot rent! RMB 217.6 per sq m per month HHRERE FREEFARARKE217.6T

Occupancy rate 71.4% apisR 71.4%
|
Notes Bt
i For the period from 1 January 2010 to 12 April 2010. TR A-HEZZ-TFMA+T-AL

HARS o
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Rent Improvements HEREH

The average passing rent increased marginally by 0.4 per cent from  F¥HRFTHEHEBE - EZAF+_A=+—H
RMB 201.0 per sq m per month as at 31 December 2009 to RMB NBAGFHARARB20M 0T EAED ZE

201.9 per sg m per month as at 12 April 2010. The average spot HNE—T-TFNAF+-_HNEBAEES
rent also increased from RMB 208.1 per sg m per month for the KARK201.97T - FHREMHETE_ET
period from 1 July 2009 to 31 December 2009 to RMB 217.6 per hWFE+tA—BE-ZTAFE+_A=+—H
sq m per month for the period from 1 January 2010 to 12 April RS AT RKARKE208.1T - EFAZEZ
2010. T-FF-—A—HE2-ZT—ZFWA+=H

MNEBREFHFRARE217.67T ©

Average Passing Rent
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Average Spot Rent
FHREHESE

RMB per sq m per month
BASTARARY
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+=B=+—ALHM’ AB=+tALAER +-A=t-ALAER AAZ+ALAES +-A=t-ALAER

Notes B 5

T For the period prior to listing on 22 June 2007. VIR F AT+ H EMATR M -

2 For the period from 22 June 2007 to 31 December 2007. ? BEELFERA T ZHEZZZLF A=
+*E¢%ﬁ°

3 For the period from 12 January 2010 to 12 April 2010. 3 AT ZTF—A—HE_Z—ZTFWMNA+=HL
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Operations Overview
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Occupancy Rate

The Property’s occupancy rate declined from 76.5 per cent as at 31
December 2009 to 71.4 per cent as at 12 April 2010. This reduction
is a result of a relative over-supply of office space in Beijing as well

as challenging business conditions.
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Top Ten Tenants

The top ten tenants as at 12 April 2010 are illustrated in the chart

2010 Interim Report
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Proposed Liquidation (ongoing)
Since the effective date of the Termination on 12 May 2010, the

Manager has commenced procedures relating to the Proposed
Liguidation in compliance with the REIT Code and the Trust Deed.

Pursuant to the Agreement, the Manager, Mapletree India China
Fund Ltd, the Trustee and Standard Chartered Bank (Hong Kong)
Limited, being the escrow agent, entered into an escrow
agreement whereby the Escrow Account was set up. The end date
of the Escrow Account is 15 November 2010, being the first
Business Day falling on or after seven months after the Completion
Date. Barring any unforeseen circumstances, the Manager
estimates that the completion of the Proposed Liquidation shall
take place after the Escrow End Date and before 31 December
2010.

In compliance with Rules 11.8 to 11.10 of the REIT Code and the
terms of the Trust Deed, following the completion of the
Termination, the Trustee shall, as part of the process of the
Proposed Liquidation, oversee the realisation of any remaining
assets of RREEF CCT by the Manager. In addition, the Trustee shall
ensure that the Manager shall repay any outstanding borrowings
effected by or for the account of RREEF CCT (together with any
interest thereon but remaining unpaid) and shall ensure the proper
discharge of all other obligations and liabilities of RREEF CCT or

provision thereof.
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All the Unitholders whose names appeared on the register of
Unitholders on 23 April 2010 will be entitled to participate on a pro-
rata basis in any proceeds (including those arising from the
realisation of any remaining assets of RREEF CCT referred to in the
preceding paragraph) derived from the Proposed Liquidation
available for distribution to the Unitholders after any creditors and
the winding up expenses have been paid. The Manager will make
further announcements providing status of the Proposed
Liguidation, including but not limited to, the final payment per unit
pursuant to the realisation of any remaining assets of RREEF CCT
and the despatch date of the relevant cheques. Other than the
Escrow Amount of HK$ 129.2 million and the available cash
resources of the Trust, there is no material asset remaining in
RREEF CCT following the completion of the Disposal and the
payment of the 2010 Interim Distribution. For further details on the
Escrow Amount and the balance cash resources of the Trust,

please refer to the pages 11 and 12 of this interim report.

On completion of the Proposed Liquidation, the following shall be
prepared in accordance with Rule 11.10 of the REIT Code and the
Trust Deed:

(i) the Manager's review and comments on the performance of
RREEF CCT, and an explanation as to how the Property has
been disposed of, the transaction prices and major terms of
the Disposal;

(i) the Trustee's report that the Manager has managed and
liquidated RREEF CCT in accordance with the REIT Code and

the provisions of the Trust Deed;
(iii) financial statements of RREEF CCT; and
(iv) an auditors’ report.
In compliance with Rule 11.11 of the REIT Code, copies of the
financial statements shall be distributed to the Unitholders within

three months of the completion of the Proposed Liquidation of
RREEF CCT and a copy shall be filed with the SFC.
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Proposed Delisting (ongoing):

The trading of RREEF CCT units on the SEHK has been suspended
since 19 April 2010 and RREEF CCT's register of Unitholders has
been closed since 23 April 2010. The units shall remain suspended
and RREEF CCT's register of Unitholders shall remain closed until
the effective date of the Proposed Delisting. Barring any
unforeseen circumstances, the Manager estimates that the
effective date of the Proposed Delisting will be before 31
December 2010. The effective date and arrangement for the

Proposed Delisting are subject to the SEHK's approval.

Proposed Deauthorisation (ongoing):

The Manager will apply for deauthorisation of RREEF CCT as a
REIT authorised by the SFC under section 104 of the SFO upon
completion of the Proposed Liquidation. Barring any unforeseen
circumstances, the Manager estimates that the effective date of
the deauthorisation of RREEF CCT will be before 31 December
2010. The effective date and arrangement for the Proposed
Deauthorisation of RREEF CCT is subject to the SFC's approval.

Further announcements shall be made in relation to the details and
timing of the above events in compliance with the Rules Governing
the Listing of Securities (“Listing Rules”) on the SEHK and the
REIT Code.

Paul Thomas KEOGH
Executive Director and Fund Manager
20 August 2010
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Corporate Governance Report
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Compliance

With the objectives of establishing and maintaining high standards of
corporate governance, certain policies and procedures have been
established to ensure that the operation of RREEF CCT is in a transparent
manner. The Manager has adopted a compliance manual (“Compliance
Manual”), as 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, RREEF CCT and the Manager 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 most of the provisions set out in the REIT Code contained in Appendix
14 to the Listing Rules on SEHK, except as disclosed below.

Authorisation Structure

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

The Trustee of RREEF CCT, HSBC Institutional Trust Services Asia Limited,
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.

Functions of the Board of Directors of the Manager

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.
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The Board currently comprises a total of seven directors (" Director(s)”),
consisting of one Executive Director who is also the Fund Manager, three
Non-executive Directors (including the Chairman) and three Independent
Non-executive Directors (“INED(s)").

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”).

Effective from 1 June 2010, Mr. Mark Bradley Fogle and Mr. Brian David
Chinappi tendered their respective resignations as Non-executive Directors.

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, five Board meetings were held
with 97.2 per cent attendance by the Directors.

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, at least one of whom must have appropriate
professional qualifications or accounting or related financial management
expertise. Currently, the members of the Audit, Risk and Compliance
Committee are Mr. Jack Richard Rodman, Mr. Mark Henry Ford and Dr.

Meng Xiaosu as INEDs and Mr. Niel Thassim as Non-executive Director. Mr.

Mark Henry Ford is the Chairman of the Audit, Risk and Compliance
Committee.

Effective from 1 June 2010, Mr. Mark Bradley Fogle resigned from the
Board and ceased to be a member of the Audit, Risk and Compliance
Committee.

As at the issuance of this interim report, the Audit, Risk and Compliance
Committee held three meetings with 100 per cent attendance by the
members.
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Disclosures Committee

The Disclosures Committee was appointed by the Board, which consists of
the Executive Director and Fund Manager, Mr. Paul Thomas Keogh, one
Non-executive Directors, Mr. Niel Thassim (as Chairman of such
committee) and one INED, Mr. Jack Richard Rodman as at the end of the
Reporting Period.

Effective from 1 June 2010, Mr. Brian David Chinappi resigned from the
Board and ceased to be a member of the Disclosures Committee.

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

Management and Investment Committee

The Management and Investment Committee was appointed by the Board.
As at the end of the Reporting Period, the Management and Investment
Committee consists of the Executive Director and the Fund Manager, Mr.
Paul Thomas Keogh, and a Non-executive Director, Mr. Niel Thassim.

Effective from 1 June 2010, Mr. Mark Bradley Fogle and Mr. Brian David
Chinappi resigned from the Board respectively. Mr. Fogle ceased to be the
Chairman and a member of the Management and Investment Committee
whereas Mr. Chinappi ceased to be a member of the committee. Effective
from 1 June 2010, Mr. Niel Thassim was appointed as the Chairman of the
committee.

During the Reporting Period, the Board approved:
(i) to change the number of members of the Management and
Investment Committee from four to two members;
(i) toreduce the number of meetings per year from four to two; and
(i) to revise the responsibilities of the committee as below:
- approving budgets on all key expenditures; and
- reviewing the quarterly financial performance forecast annual
business/financial plan for the Manager and RREEF CCT,

(iv)  to change the decision making of the committee from simple majority
to two members.

As at the issuance of this interim report, the Management and Investment
Committee held one meeting with 100 per cent attendance by the
members.
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Remuneration Committee

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

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

Interests of and Dealings in the Units by Directors, the
Manager or the Significant Holders

To monitor and supervise any dealings of the units, the Manager has
adopted a Dealings Code (the “Dealings Code"”) containing rules on
dealings by the Directors and the Manager on terms no less exacting than
the required standard set out in the Model Code pursuant to the Listing
Rules Appendix 10. Pursuant to this code, any Director or the Manager
wishing to deal in the units must first have regard to provisions analogous
to those set out in Part XlIl and 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 any use of such
information for the advantage of himself or others.

The Manager has adopted procedures for monitoring the disclosure of
interests by the Directors, the Fund Manager and the Manager. The
provisions of Part XV of the SFO shall be deemed to apply to the Manager,
the Directors, the Fund Manager, and each Unitholder and all persons
claiming through or under them.

Under the Trust Deed and by virtue of the deemed application of Part XV of
the SFO, Unitholders with a holding of five per cent or more of the units in
issue will have a notifiable interest and are required to notify the SEHK and
the Manager of their holdings in RREEF CCT.
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Confirmation of Compliance with the Dealings Code

RREEF CCT has made specific enquiry of all Directors, the Manager and its
employees and each has confirmed that he/she has complied with the
required standard as set out in the Dealings Code throughout the Reporting
Period.

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 2010.

Units in Issue

The Manager confirms that there was no repurchase, sale or redemption of
RREEF CCT units and that no new units were issued during the Reporting
Period. The total number of units in issue was 464,161,000 as at 30 June
2010.

Employees

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

Review of the Interim Report

The 2010 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 reference. The
financial information included in this report has also been agreed by the
auditors of RREEF CCT.
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Connected Party Transactions
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Connected Party Transactions with the Trustee’s
Connected Persons and Manager’s Connected Persons

The following information on the Connected Party Transactions (as defined
under the REIT Code), if any, between RREEF CCT and the Trustee (and its
Directors, senior executives, officers, controlling entities, holding
companies, subsidiaries and associated companies) and the HSBC Group*
(collectively, the “Trustee’s Connected Persons”) and; the Connected Party
Transactions between RREEF CCT and the Manager Group® (the
“Manager's Connected Persons”) during the Reporting Period.

Ordinary Banking and Financial Services®
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The Hongkong and Shanghai Trustee's Connected
Banking Corporation Limited Persons

B FBEGRITERAA REABEAT

Deusche Bank (China) Co Ltd Manager’s Connected
Beijing Branch Persons

EESRIT(PE)ARAF EIRAREAL
ERH1T

Bank deposits 3,430
RITFR

Interest income —
received/receivable

B R B A

Bank deposits —
RITER

Interest income —
received/receivable

B AR B A

4 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).

5 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.

8 Ordinary banking and financial services include bank deposits and interest earned
therefrom.
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Lease Transactions

Both the Manager and the Trustee confirm that during the Reporting
Period, there was no lease transaction between RREEF CCT and the
Manager Group or the HSBC Group.

Corporate Finance Transactions

Both the Manager and the Trustee confirm that during the Reporting
Period, there was no corporate finance transaction between RREEF CCT
and the Manager Group or the HSBC Group.

Connected Party Transactions with the Principal Valuer’s
Connected Persons

The Principal Valuer, Colliers International (Hong Kong) Limited was
appointed on 8 December 2009 and there were no Connected Party
Transactions with the Principal Valuer's Connected Persons during the
Reporting Period.
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Interests of Connected Persons in Units

BEATRESENNER

Interests of Connected Persons in Units

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

Holdings of the Manager and Directors / Fund Manager
of the Manager

As at 30 June 2010, the interests and short positions in units of the
Manager, the Directors and the Fund Manager as recorded in the Register
of Interests required to be kept by the Manager under Schedule 3 of the
Trust Deed were as follows:
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Mr Jack Richard RODMAN ?
Long Position

Jack Richard RODMAN /2
He

75,000 0.02

Mr Kurt William ROELOFFS
Junior 2
Long Position

Kurt William ROELOFFS
Juniorf/E?
He

900,000 0.19

900,000

75,000 0.02 —

Notes

' Based on 464,161,000 units in issue as at 30 June 2010 and 31 December 2009
respectively.

2 Each of the Directors holds a beneficial interest in the units of RREEF CCT as
described in the table.

3 Mr Brian David CHINAPPI was reported to be beneficially interested in 500,000
units as at 1 June 2010, being the date of his resignation as a Non-executive
Director of the Manager.

Save as disclosed above, as at 30 June 2010, the Manager, the Directors
and the Fund Manager have no other interests in units of RREEF CCT.
Please refer to the tables and notes on page 33 in relation to the interests
in the units of RREEF CCT by other Connected Persons.
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Holdings of other Unitholders

According to the information available to the Manager, as at 30 June 2010,

the interests and short positions in units of every person holding five per
cent or more interest in the units of RREEF CCT (other than the Manager,
the Directors and the Fund Manager as stated above) were as follows:

2010 Interim Report
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Hitt B S B HE ARG EDS
BREERARGZER R-T-TFAAZ
TH REERHEESHESENRRER
2 ARU LR EEALT R EXFLNE
BA - EERESERBRIN RES BFEE
HRHAMT

Daniel Saul OCH ?
Long Position 119,057,500 25.65 119,057,500 25.65 —
S

Och-Ziff Capital
Management Group
LLC?

HA

0Z Management L.P. 2

The Real Return
Group Limited 4
Long Position 50,854,000 10.96
=)

Long Position 119,057,500 25.65 119,057,500 25.65 —

Long Position 119,057,500 25.65 119,057,500 25.65 —
S

0Z Asia Master Fund, Ltd. ®
Long Position 69,426,800 14.96 69,426,800 14.96 —
S

51,154,000 11.02 -0.06

Please refer to pages 34 and 35 for the notes.

FLME= MBS+ AEGMHE -
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Interests of Connected Persons in Units
BEATRESENHES

TIN Lik ®

Long Position
=)

e

46,269,000 9.97

0Z Master Fund, Ltd ©
Long Position
e

43,698,700 9.41

Government of Singapore
Investment Corporation
Pte Ltd 7
Long Position

KRB REBR DA
=)

UBSAG®
Long Position
e

32,432,157 6.99

23,934,000 5.16

45,376,000

43,698,700

32,432,157

9.78 +0.19

9.41 —

6.99 —

+5.16

Notes

1

Based on 464,161,000 units in issue as at 30 June 2010 and 31 December 2009
respectively.

As at 30 June 2010, OZ Management L.P. held a long position of 119,057,500 units
through its wholly owned subsidiaries OZ Asia Master Fund, Ltd., OZ Master Fund,
Ltd., Gordel Holdings Ltd., Goldman Sachs & Co. Profit Sharing Master Trust, OZ
Global Special Investments Master Fund, L.P. and OZ Select Master Fund, Ltd.. OZ
Management L.P. was wholly owned by Och-Ziff Holding Corporation which was a
wholly owned subsidiary of Och-Ziff Capital Management Group LLC. Mr Daniel
Saul OCH owned 79.10 per cent of Och-Ziff Capital Management Group LLC.

The long position of 119,057,500 units held by OZ Management L.P. in its capacity
as investment manager also represented the deemed interests of Mr Daniel Saul
OCH, Och-Ziff Capital Management Group LLC and Och-Ziff Holding Corporation by
virtue of the SFO.

As at 30 June 2010, OZ Asia Master Fund, Ltd. was reported to hold a beneficial
interest in 69,426,800 units.

The Real Return Group Limited controls the entire issued share capital of Veritas
Asset Management (UK) Ltd and Veritas Asset Management AG, each holding the
position of 50,087,000 units and 767,000 units respectively in their capacity as the
corporation controlled by The Real Return Group Limited.

2

BER-_ZE-—ZEXA=Z+AR_ZTTAF+=
A=+— BB ITE S EN1464,161,000fE5 & -
M-Z—ZF,XA=+H  0ZManagement L.P.

BEBRHE2E B A F0Z Asia Master Fund, Ltd.

OZ Master Fund, Ltd. * Gordel Holdings Ltd. *

Goldman Sachs & Co. Profit Sharing Master Trust

OZ Global Special Investments Master Fund, L.P.
% 0Z Select Master Fund, Ltd.# % 119,057,500
EEELEMN 2R ° OZ Management L.P.Fi Och-
Ziff Holding Corporation 2 & #74& - ifi Och-Ziff
Holding Corporation/&Och-Ziff Capital Manage-
ment Group LLCH)Z & [ff & A &) - Daniel Saul
OCH %t 4 1 A Och-Ziff Capital Management Group
LLCEDZEThBi—fEm -

RIEESRBAEES - H0Z Management L.P.
LR EEIEAF 1 FT# 119,057, 5001 & & B i1
Z B INEAR 1E A Daniel Saul OCHYE 4 + Och-
Ziff Capital Management Group LLC X Och-Ziff
Holding Corporation## A 2 ## 25 °

BHE  RZT—ZTFRA=1H " 0Z Asia
Master Fund, Ltd.¥5%569,426,8001E X & B {7 )

The Real Return Group LimitedfZ fll Veritas As-
set Management (UK) Limited & Veritas Asset
Management AGZ 2B #/TIRA » IHESHIN
fiThe Real Return Group Limitedi% #lz A7) 2
£ 1 9 B#5 250,087,000 £ & & {7 2 767,0001E
ER & -
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5 Mr TIN Lik was reported to hold a beneficial interest in 46,269,000 units.

6 OZ Master Fund, Ltd. was reported to hold a beneficial interest in 43,698,700 units.

7 Government of Singapore Investment Corporation Pte Ltd in its capacity as
investment manager was reported to hold a beneficial interest in 32,432,157 units.

8 UBS AG was reported having a security interest in 23,934,000 units.
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Independent Auditor’'s Review Report

BYZHBENFRRE

eie

To the Board of Directors of RREEF China REIT
Management Limited

Introduction

We have reviewed the interim financial report set out on pages 38 to 59
which comprises the consolidated balance sheet of RREEF China
Commercial Trust (the “Trust”) and its subsidiaries as of 30 June 2010 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 flow statement for the six month period then
ended and explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of an
interim financial report to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public Accountants. The
RREEF China REIT Management Ltd., as the manager of the Trust, 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 2010 is not prepared,
in all material respects, in accordance with Hong Kong Accounting Standard
34, Interim financial reporting.

Emphasis of Matter

Without qualifying our conclusion, we draw to your attention that the Trust
is in the process of termination and liquidation which is intended to be
completed by 31 December 2010.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

20 August 2010
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Consolidated Income Statement
mealwER

For the six months ended 30 June 2010 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-Z-Z2FRA=TRALEANEAR BIEREESR - LUETIIR) — RIEEX

Note Six months ended 30 June
=S BEXA=1+HLEXEA
2010 2009
—E-BE ZEThF
$'000 $000
Fr F
Turnover =20 3 53,159 111,766
Property operating expenses LS AR 4 (6,242) (13,046)
Net property income MEKRAFE 46,917 98,720
Interest income from bank deposits SRITEF B ULA 930 3,409
Administrative expenses 1THBRIX (12,943) (15,126)
Finance costs BB 5(a) (19,048) (17,048)
Net exchange gains/(losses) EN S (B5i8) B 58 672 (3,281)
16,528 66,674
Loss on disposal of subsidiaries HEKBAREE 9 (123,747) —
Exchange differences realised KHEHRBARIMm
upon disposal of subsidiaries EIRAERZRE 193,439 —
Decrease in fair value of the WEYER
investment property NHREERD - (113,450)
Profit/(loss) before taxation ARIHEREES
and transactions BUBFEARSAH
with Unitholders HRF (B518) 5(b) 86,220 (46,776)
Income tax FrisHt 6 (5,605) (420)
Profit/(loss) for the period, HESENFEA
before transactions R 5 A ERRER
with Unitholders / (&518) 80,615 (47,196)
Earnings/(loss) per unit BESEMHER,
— basic and diluted (E518) — EAXRE#E 7 $0.17 $(0.10)

The notes on pages 45 to 59 form part of this interim financial report.
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Consolidated Statement of Comprehensive Income

GEETHEWRER

For the six months ended 30 June 2010 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE_Z-ZFRAZTRALANEA BIESEERESR - BT — REER

Six months ended 30 June
BEXA=ZTHLEXER

2010 2009
—e-%% —TehF
$'000 $000
Frx T
Profit/(loss) for the period, before HESBENREEARSA 80,615 (47,196)
transactions with Unitholders HIEIRER (E518)
Other comprehensive income HRHERPRNEM
for the period, net of tax: 2HEME
Exchange differences realised HEMHEARmER (193,439) —
upon disposal of subsidiaries HE R ZRE
Exchange differences on retranslation of HEHE AR
financial statements of subsidiaries WMERERZER - (3,115)
Total comprehensive income HAZENEEEE (112,824) (50,311)
for the period

The notes on pages 45 to 59 form part of this interim financial report.
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Consolidated Balance Sheet

REEERER

As at 30 June 2010 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

RZZ-2FRA=1TABESEER  WETITR) - REER

Note 30 June 2010 31 December 2009
k=S —E-ZTHFXA=1+H —ZEThF+=ZA=+—H
(Unaudited) (Audited)
(RISERK) [CE=2 )
$'000 $000
Fr FT
Non-current asset FREBEE
Investment property wEYE 10 - 3,520,670
Current assets RENEE
Trade and other receivables JE Uk BR R K ELAth R M SR TR 11 129,208 17,620
Cash and cash equivalents BeRIREEEY 12 135,914 462,887
265,122 480,507
Total assets wmEE 265,122 4,001,177
Current liabilities RBEE
Rent receipts in advance TEl S - 9,140
Other payables and accruals EAb R R E R FERTE A 13 53,166 70,147
Tenants’ deposits HPZe - 49,724
Current taxation ZNEAFR IR - 33,085
Amount due to the Vendor FERTE A 14 10,900 23,803
64,066 185,899
Net current assets REBEERE 201,056 294,608
Total assets less current liabilities HWEERARBERE 201,056 3,815,278

The notes on pages 45 to 59 form part of this interim financial report.
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Note 30 June 2010 31 December 2009
e —®-®FAASTA  -TEAFI-A=1—8
(Unaudited) (Audited)
(RIGE) [C&=29)
$000 $000
Fr FT
Non-current liabilities, excluding net | ERBEE (FTEEESE
assets attributable to Unitholders UEBEARLEERH)
Bank borrowings, secured EHEMRITER 15 - 1,389,605
Deferred tax liabilities REREEE - 140,733
— 1,530,338
Total liabilities, excluding net assets | B& & (FTEIEESEN
attributable to Unitholders BEAEBLEERE 64,066 1,716,237
NET ASSETS ATTRIBUTABLE TO ESEBENEEAEN
UNITHOLDERS BEEFE 201,056 2,284,940
Number of units in issue ERTESENHE 16 464,161,000 464,161,000
Net asset value attributable to HEoBENREEAEMLN
Unitholders per unit SEESENEERE $0.43 $4.92

The notes on pages 45 to 59 form part of this interim financial report.
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Consolidated Statement of Changes in Net Assets Attributable to Unitholders

EgE

Expressed in Hong Kong dollars unless otherwise indicated - Unaudited

MRIEREIER - AIBTIIR — REFEZ

VERSABLRAEEFEZDR

$000

Balance as at 1 January 2009 R-ZEZNF—A—BNER 2,445,172
Changes in net assets attributable to BE-_ZZAFAA=+THLANBAESEN

Unitholders for the six months ended BEARGEETFEEH

30 June 2009
Distribution paid to Unitholders BrRESEHFEAZNHDIR (82,341)
Total comprehensive income for the period HAE2EkESREE (50,311)
Balance as at 30 June 2009 and R-ZEZhEXA=+H

1 July 2009 R-ZZZEAFLA—ANEH 2,312,520
Changes in net assets attributable to BE-ZZEAE+=-A=+—H

Unitholders for the six months IERERESENEFA

ended 31 December 2009 EREEFEESE
Distribution paid to Unitholders EMEESBMFEAZINOSIK (68,000)
Total comprehensive income for the period A2 EkSRTE 40,420
Balance as at 31 December 2009 R-ZEZEAFE+=A=1+—H

and 1 January 2010 R-—Z2-ZF-F—HAN%E 2,284,940
Changes in net assets attributable to BE-Z-ZEFXA=tHL

Unitholders for the six months NMEAEESBENEFEA

ended 30 June 2010 BLEEFEST
2009 Final Distribution paid to Unitholders EMESEMHEALNH-ZZAFERPDIK (68,000)
2010 Interim Distribution paid to Unitholders ERMESBEMFBEAINH _ZE—SFHEDIR (1,903,060)
Total comprehensive income for the period HAE2EkESREE (112,824)
Balance as at 30 June 2010 R-ZE—ZSFXA=+HNES 201,056

The notes on pages 45 to 59 form part of this interim financial report.
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Distribution Statement

7k 3R

For the six months ended 30 June 2010 (Expressed in Hong Kong dollars unless otherwise indicated) -
HE-_Z-—ZTFXA=ZTHIEAER BRIEZHIEB - AETIIR) —REFZ

20

10 Interim Report

TS

Unaudited

Six months ended 30 June

BERNA=THILAEAR

2010 2009
—2-2F —ETHE
$7000 $'000
Frx T
Profit/(loss) for the period, before MESENIFBARSEN
transactions with Unitholders HNEFL (E518) 80,615 (47,196)
Adjustments: FEE
Non-cash exchange differences realised RS EHENBAR
upon disposal of subsidiaries MERMNELZ5 (193,439) —
Non-cash finance costs RS RERK A 10,395 2,100
Non-cash net exchange (gains)/losses R SER () Ei8 55 (672) 3,281
Decrease in fair value of the TREMHER
investment property RAaBEERD - 113,450
Deferred tax EIERL TR - (11,345)
Total adjustments TR (183,716) 107,486
(Loss)/profit after adjustments for the period, | EES BRI E AL SR (103,101) 60,290
before transactions with Unitholders AREEIN (BB) aF
Distributable income in respect of the period | HRRA] 2 IRIA - 60,290
Additional distribution FIND IR - 7,710
Other distribution (note (ii) EAth 5k (BREE() 1,903,060 —
Total distribution DIRAERE 1,903,060 68,000
Distribution per unit (note {iii)) SEES B IR CHEG) $4.10 $0.1465
Notes B
(i)  Pursuant to the Trust Deed, RREEF CCT is required to ensure that the total (i) WREETRLY E=FEHEESERRKR REE
amounts distributed or distributable to Unitholders shall be not less than 90% of HHFEEDRFKAIDIRTESEMFE ANRKIE
its annual distributable income for each financial year. The policy of the Manager BEAFIREZFEADRBRANES ZN
is to distribute to Unitholders at least 90% of RREEF CCT's annual distributable T o RELAMNEE  REEMRFEKRNES
income for each financial year. BARFBADREEREESNIFE D IRK
AELERZAT
The Manager also has the discretion to distribute additional amounts if and to the EEEBRARABEIHENHAESMBERLT I8
extent the Trust has funds available, in the opinion of the Manager. AIEY B D IREEINFKIE ©
(i) Other distribution of $1,903,060,000 ($4.10 per unit) is comprised of sales (il R-ZZ—ZFNWA+HHEE/1,903,060,0007T
proceeds from the Disposal and available cash resources of RREEF CCT as (BESBM4.10T) WEMD RBIELHENHE
announced on 15 April 2010. FERELREEEHEESHN IS AR SHE -
(i) The 2010 Interim Distribution of RREEF CCT was paid to Unitholders on 11 May (il EEEHEESN _Z-—ZTFPHIRERN-Z
2010 whose names appear on the register of Unitholders on 23 April 2010. —ZTFERA+—BENTFT_E—ZTENA-_+=
AEIINESEMFEALRM ENESSNIFE
A o
The notes on pages 45 to 59 form part of this interim financial report. )
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Condensed Consolidated Cash Flow Statement
EBHGAEHEERER

For the six months ended 30 June 2010 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
HE-_Z-—ZFXA=ZTHIEAER BIESHIERB - AETIIR) —RERZ

Six months ended 30 June
BEXA=+HLEXEAR

2010 2009
—E-BE ZEThF
000 $000
Frx Tt
Net cash (used in)/generated from KEER (FrA)
operating activities FIBR&FE (13,647) 71,781
Net cash generated from REFHMBREFE
investing activities 1,666,439 4,422
Net cash used in financing activities REITBARSFE (1,979,765) (97,386)
Net decrease in cash and cash APz EEeRESEEY
equivalents for the period BWAEE (326,973) (21,183)
Effect of foreign exchange rate changes | SNEEZREBHNE - (373)
Cash and cash equivalents R—A—HNEER
as at 1 January BEEEY 462,887 531,639
Cash and cash equivalents as at 30 June | RANA=+THEHNERER
REZEEY 135,914 510,083

The notes on pages 45 to 59 form part of this interim financial report. EN+RABEZEFATNEMNNTEILTHRBRENILS -
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Notes to the Interim Financial Report
Hh HA B 7% R MY R

(Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
(BRIEBHIRE - B TTIIR) — REFZ

—RER

1 General 1

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 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 unaudited
condensed interim financial statements, was authorised for issuance
on 20 August 2010.

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").

Except for the undermentioned, the interim financial report has been
prepared in accordance with the same accounting policies adopted in
the 2009 annual financial statements.

The HKICPA has issued a number of amendments, new standards and
interpretations that are first effective or available for early adoption for
the current accounting period of RREEF CCT and its subsidiaries
(collectively referred to as the “Group”). There have been no
significant changes to the accounting policies in the interim financial
report for the periods presented as a result of these developments.

Pursuant to the sale and purchase agreement dated 3 February 2010,
("the Agreement”), on 12 April 2010, RREEF CCT sold the Gateway
Plaza, the investment property, through the disposal to Mapletree India
China Fund Ltd of the entire issued ordinary share capital of Beijing
Gateway Plaza (BVI) Limited ("BVI Gateway") (the “Disposal”), which
holds the entire issued share capital of a property holding company,
HK Gateway Plaza Company Limited (“HK SPV"). As a result, BVI
Gateway and its subsidiaries (“the Disposal Group”) have been
deconsolidated from the Trust as at 12 April 2010, and the revenue and
related expenses of the Disposal Group for the period from 1 January
2010 to 12 April 2010 were included in the Trust’s interim financial
report.
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46 Notes to the Interim Financial Report
o A B R 3R o B

2 wEEEE®

2 Basis of Preparation (continued)

Subsequent to the Disposal, RREEF CCT had no real estate assets to
fulfill the criteria for operating as a REIT and accordingly RREEF CCT is
to be terminated, delisted from trading on the SEHK and liquidated in
accordance with the REIT Code. This process is intended to be
completed by the Manager and the Trustee by 31 December 2010.

Consequently, RREEF CCT is no longer considered by the Manager to
be a going concern. In the interim financial report, assets are valued at
their estimated realisable amounts and liabilities are stated at their
estimated settlement amounts, and provision for liquidation and
termination costs has been made as at 30 June 2010.

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

This interim financial report contains unaudited 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 2009 annual financial
statements. 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 36 to 37.

The financial information relating to the financial year ended 31
December 2009 that is included in the interim financial report as being
previously reported information does not constitute RREEF CCT's
statutory financial statements for that financial year but is derived from
those financial statements. Statutory financial statements for the year
ended 31 December 2009 are available from RREEF CCT's registered
office. The auditors have expressed an unqualified opinion on those
financial statements in their report dated 25 February 2010.
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8 -BERAREEARARFHN-_F—
TEFT-A=+—HAIEK -

Wit EERHEESCC TBREEAR
RIBBEEEER - RPHIFBREN - R
TE-ZFERA=TH BENEEART
HREE AFNIEALEESEMBER
K& \E AN TR AE R -

RET A BRI ERE3ARA P RS
WER - BEREAEDLHE - B RR
& MEEAME - A RBRRETERK
MERURENESBEERAFBRI AR
SXHNE2WDR - ERERIA RN MHE
B o

BB RE BREAREERNEREE
MR BTN RENT - ZEMER
EETEEERZZHMEM HTHRE-T
TENFHBRR ALK EE MR %
BENEHLAEE - BHRKRAT R BR
REEMEL EHIBIBE T BT REE
ARBEEECRYBRERMEN—IE
Bt o

IR RE ARLEER  BEEHES
RE M BETRIEE S STMASEA
MEEEE TIEERIE 24105 2 A1 B L &%
BET 7T Ry BB B A H B B 1T R ED -
BRI ESMBERAZESTENSE
VEHMREHENE=+"E=++tH-

LH BN BREMBEEE_STNF T
ZAZT ALV RFENTEER (Ea
B2F  WERIAD) T TERE S B
EECHEZVBRTENEIEMBERE 2
BRAZSHERE BHE_TTAF+=
AZ+—ALFEMNEACHBREARSE
ERWERESHTMNERERE o XA
R-E—TF-A-+HBEABEHRET
RREVBEREBEREREBER -
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BETEREEHEREERES ZE—TFR RS
3 Turnover 3 EEH
The principal activity of the Group was property investment in the REBMETZEEBRRPEARKMN
People’s Republic of China (“PRC"). (THRE])ETHIEE -
Turnover represented property rental income and car park rental EXBEMERSRAREFESHES KA
income excluding business tax. The amount of each significant (MBREED) - BAREEBERRANSE
category of revenue recognised in turnover during the period is as BN ERSENAT ¢
follows:
Six months ended 30 June
BEAA=+HLEAER
2010 2009
—z-®5 —TEnE
$'000 $000
Fr F
Property rental income WERS WA 51,578 109,444
Car park rental income FHESHESKA 1,581 2,322
53,159 111,766
4 Property Operating Expenses 4 YIELERX
Six months ended 30 June
HEAA=THILEAXEA
2010 2009
—z-®5 —zEnE
$'000 $000
Fr Fr
Real estate tax EHETR 5,038 8,506
Provision for doubtful debts RERBE 226 222
Commission (refunded from)/paid
to leasing agents HEREMAEER) SN (152) 2,768
Property management fee MEERE 152 1,089
Land use tax T AR 136 239
Others Hith 842 222
6,242 13,046
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5 Profit/(loss) before Taxation and Transactions with
Unitholders

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

5 ARetREREESBEMFEAX
ZAHER (&)
REBARRES BB ARSI 0%
R,/ (B98) BB/ GHA) THIE 8 :

Six months ended 30 June
BEXA=tHLAEAR

2010 2009
Sy —TEnE
000 $000
Fr Fr
(a) Finance costs: (a) BRERA :
Interest on bank borrowings RITIERF S 5,153 14,948
Other borrowing costs (note (i)) EABERRACA (FEEG) 13,895 2,100
19,048 17,048
(b) Other items: (b) HMIEAE :
Manager's fee ERAEH 6,448 11,063
Other legal and professional fees HiEZEREXER 2,089 2,066
Trustee's remuneration ZEEAME 650 733
Auditor's remuneration ZEET NS 460 300
Bank charges RITEA 17 20
Rentals receivable from investment REYERKESR
property less direct outgoings of B 6,242,0007T
$ 6,242,000 (2009:$ 13,046,000) (ZZEZTN4F : 13,046,0007T) (46,917) (98,720)

Included in other borrowing costs is an unamortised balance of

up-front fee of $10,395,000 realised upon repayment of bank loan
during the period ended 30 June 2010 (see note 15).

RREEF CCT did not appoint any director and the Group did not enter
into any employment contracts with counterparties during the current

and prior periods.

(i)

AERRE Rl 1 8

HibBEHRKABERBEZS—TF
ANA=THRHRREEEEMERD
TET B AR KRB 4 $21910,395,000
7T (2B 3E15) -

CEERHEESHE

ZEEMES  MAREHEEEAAR]
SEBEH -
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6

Income Tax

2010 Interim Report
TGRS

6 FiB®H

Six months ended 30 June
BEXA=Z+HLXEA

2010 2009
¥ JF'y 4 —EThE
$'000 $000
Fr Fr

Current tax N EAB IE
PRC withholding income tax (note (ii)) s EITEFORTAS R (B 5 (i) 5,602 11,765
PRC corporate income tax (note {iii)) HR B SEFTAS AR (B 5 (i) 3 —
5,605 11,765

Deferred tax EERIE
Reversal of temporary differences B ERAE0 - (11,345)
5,605 420

() 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

(i) The PRC withholding tax is calculated at 10% of the gross rental
income, on a deemed profit basis.

(i)  The PRC corporate income tax is calculated at 25% of the profit
before taxation of the relevant entity.

Earnings/(loss) per unit before Transactions with
Unitholders

The basic earnings per unit before transactions with Unitholders for
the six months ended 30 June 2010 amounted to $ 0.17 (for the six
months ended 30 June 2009, the loss per unit was $ 0.10). The
calculation of the basic earnings per unit before transactions with
Unitholders is based on the Group’s profit for the period before
transactions with Unitholders of $ 80,615,000 (for the six months
ended 30 June 2009, the loss was $ 47,196,000) and the weighted
average number of 464,161,000 units in issue during the period (this
was 464,161,000 units for the six months ended 30 June 2009).

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

() BARAEE AL ERREFEE
FSBRERBIA - Bt bEELE
BNEBEE -

(i) FREIFEIATE T T AR IEE F R
HeBARBENADZTFE -

(i) PEDRMEHRIIZARERERN
BN BES 2 - T RFAEE -

HESBENBEARZANEHE
Eﬁ“ﬁ;‘%ﬁu/ (E18)
HE-_Z—ZFAAZTHLEARNEAREKE
fﬁ%LL%ﬁ/\X%H'JE’UT.%@% (VE=:N
piply=108 17ﬁ(@§:%%n$ﬁﬂi+a
IEAREASREESSMEEAI0T) °
%@%Mhﬁ/\x%ma’am%fﬁﬁug
KR DIBBEAREEBNEESEFE
AR BRI % 7 £80,615,0007T (B E
ZNFEFXRNAZTHLERNBEANMEBEA
47,196,0007T) & B3 A &9 0 #E 7 35 &
464,161,000 HEZ=_ZEZThFA=1+H
1E75E A A464,161,000) BB #1THE L &
fUFtE -

BN AHE BT AR EE S ELHET
BB WEETEE  RUEL256E
HEe BB EH, (BE) -
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Segment Reporting

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

In accordance with HKFRS 8, segment information disclosed in the
interim financial report 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
profit or loss for the period of the respective segment.

DR E
AEBEBHNEREY - REEOELY
TERRERTT  AEENEIEEBHAY
eSS

RIBEBIBMELERNEL - HET B
BIMEMBELIBERN TR - BIZAE
EeRTRERAERFESBRRED
BB ERMRANER —F - ZKEI
BRTBERA B ULIRIA T EEEE
AHRmo GRS  BERARE

(a) 7 ABUL R 2 3R 4K
W K T2 E %% D BE KK
AREENFHX A EEARE

HRDBRBRBOEIN T EEMBEHE
D EBEANIB &S o
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8 Segment Reporting (continued)

(a) 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, net exchange
difference, results from disposal of subsidiaries, changes in fair

2010 Interim Report
TR HRE

8 7PEHE®
(a) 2 EBULE R A& ()

BESEROBEAN D ELERSIN
ERETEREEROMEKEEN
Wz - BEFEROFBIA -~ BRFA
BRX  EAZRFE REVER
REERERASHRAX RTTNHD

value of investment property and income tax expense and credit. BB R o
Property investment
in the PRC Head office Consolidated
RPBENMERE A ®E
Six months ended 30 June Six months ended 30 June Six months ended 30 June
BEXA=Z+HLXEA BEXA=+tHLXEAR BEXA=tHLXEAR
2010 2009 2010 2009 2010 2009
—E-BF ZTTNF —B-BF ZZENF —E-EF ZZENF
$'000 $000 $'000 $000 $'000 $'000
FTr Fr Fr Fr Fr T
Segment revenue DS 53,159 111,766 - — 53,159 111,766
Segment results DEEE 46,917 98,720 (12,943) (15,126) 33,974 83,594
Interest income RITFER
from bank deposits A ON 735 2,038 195 1,371 930 3,409
Finance costs BERA (19,048) | (17,048) - — | (19,048) | (17,048)
Net exchange ERME
gains/(losses) (B18) F5 672 (3,281) - — 672 (3,281)

29,276 80,429
Loss on disposal
of subsidiaries LERBAREE - —
Exchange differences
realised upon disposal | & HEHEAR]

of subsidiaries MEROER Z5E - —
Decrease in fair value REMEN

of the investment DREBERD

property — | (113,450)

(12,748) (13,755) 16,528 66,674

(123,747) — | (123,747) —

193,439 — 193,439 —

- — - (113,450)

Profit/(loss) before taxation| A&tFiJE M EES

and transactions BARBARSH
with Unitholders HE T, (E518) 29,276 (33,021)
Income tax FiEH (5,605) (420)

56,944 (13,755) 86,220 (46,776)
- — (5,605) (420)

Profit/(loss) for the period, | BRESBMIFH A
before transactions R ZBIERA
with Unitholders i Fl/ (&) 23,671 (33,441)

56,944 (13,755) 80,615 (47,196)
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8 Segment Reporting (continued)

(b) Segment assets and liabilities
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, current
taxation, bank borrowings and deferred tax liabilities.

8 ZEPHME w

(b) *HMEERAME
DHEEBBEREME - BUIRR
H b e U R IE&L%%&IE%%{;% °
EnHEREEN S HARBERK
He - AR IE&FEaJrE?% e
P AHIHIE - |RITERLRE

HIAEE ©
Property investment
in the PRC Head office Consolidated
RHBENERE B wa
30June 31 December 30June 31 December 30June 31 December
2010 2009 2010 2009 2010 2009
—Z2-%F ZZTNF —Z2-%ZF% ZTTNF —E-%ZF —ZTTNF
AA=+RA tZA=+—H AA=+tRA +tZA=1+—8° ~A=+B TZA=+—H
$'000 $000 $'000 $000 $000 $000
Fr Fr Fr T Fr T
Segment assets DEEE — | 3,767,407 265,122 233,770 265,122 | 4,001,177
Segment liabilities DEEE - 1,648,282 64,066 67,955 64,066 | 1,716,237
Net assets attributable ESBUHAA
to Unitholders [EIEEEFE 201,056 | 2,284,940
During the current and prior periods, there were no inter-segment RARERRE @ T B - SEE Ao F
revenue, profit or loss, assets and liabilities. Mz mFEE BERE
==
= .

9 Disposal of subsidiaries

On 3 February 2010, the Manager, the Trustee and Mapletree India
China Fund Ltd entered into the Agreement for the Disposal of the
entire issued ordinary share capital of BVI Gateway, which holds the
entire issued share capital of the property holding company, HK SPV.
Subsequent to the completion in respect of the Disposal on 12 April
2010, RREEF CCT ceased to hold any interest in BVI Gateway, HK SPV
and Gateway Plaza Property Operations (Beijing) Limited which
constitutes all the real estate businesses and assets of the Group.

o B B A B

RZZT—ZTF_A=H BBA ZFA
HEHNEPEESER ARG EHEBVI
GatewayZ® 2P 81T & @R AR AR 3 7% 10
# ' BVI GatewayR B M EIER A R EBE
BESHNE2MHEFITRAE - EA:§—§¢
MA+-_BHEXTKNUE  EEEHER
& B EBVI Gateway - E%&&%%&
BEMEER JER) BR AR (BRAEE
BREASDHLBEBREE) NEMER -
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9 Disposal of subsidiaries (continued)

Details of the disposal transaction were as follows: HERXSFBENT
2010
—z-=2%
$'000
Fr
Investment Property LEME 3,536,177
Trade and other receivables FEUAR % I H A FE U R I8 12,734
Cash and cash equivalents BeRkIBeEED 221,112
Rent receipts in advance TEUR R (14,331)
Tenants' deposits HEEZS (52,382)
Trade and other payables FESTBR SR R EL b FE < 510 (64,776)
Amount due to RREEF CCT BREEFEMERESTIE (125,483)
Current taxation AREARIE (31,939)
Bank loan RITERK (1,400,000)
Deferred tax liabilities EEFRIBAE (140,832)
Net assets of subsidiaries disposed of FrHEREEFE 1,940,280
Loss on disposal of subsidiaries HEMBAREE (123,747)
Transaction costs RS 76,575
Settlement of amount due from BRI —KME A FIFIE
a subsidiary 125,483
Total consideration BRE 2,018,591
Satisfied by: AT RZA -
Consideration received in cash FrERR & (B 1,889,383
Consideration receivable (note 11) FEMARAE (BF5E11) 129,208
2,018,591
Analysis of net cash proceeds from Disposal: HEFENRESMERBEESN
2010
—E-TF
$'000
Fr
Cash received from Disposal & EIEMIR S MERIE 1,889,383
Cash disposed ReHE (221,112)

1,668,271



54 Notes to the Interim Financial Report

wR HA B 7 SR o B R
10 Investment Property 10 REWHE
30 June 2010 31 December 2009
—2-%% —zTaf
~H=+H +=ZA=+—H
Note $'000 $000
B 5 Fr 7
As at 1 January n—A—H 3,520,670 3,631,153
Exchange difference JENRZERE 2,485 (423)
Additions NE 13,022 6,516
Disposal through disposal of subsidiaries | H& & EHEAR) 9 (3,536,177) —
Decrease in fair value R EERD - (116,576)
As at 30 June/31 December WARA=+TBE//+ZR=+—8H - 3,520,670
Following the disposal of subsidiaries as set out in note 9 to the AR B IS R Lo HEMBE A
interim financial report, the Group ceased to hold any investment Al RZE—EFNA=THAKETH
property as at 30 June 2010. HEEMREME -
11 Trade and Other Receivables 11 BYERRR H b BRI IE
30 June 2010 31 December 2009
S ELE
A~HA=+AH +=ZA=+—8
$'000 $000
Fr F
Less than 1 month past due BRI —E AR - 352
More than 1 month but less than BERB—==18A
3 months past due - 809
Rental receivables, net of FEWAS - 0Bk
allowance for doubtful debts REERE - 1,161
Consideration receivable (note (i) FEMARAE (BEE() 129,208 4,797
Deposits and prepayments Be R - 11,662
129,208 17,620
()  The consideration receivable represents the amount in the Escrow (i) BUREER-Z—ZFNA=THZE
Account as at 30 June 2010, which is subject to recourse by ERPHRMeE MHEEEEHEES R
Mapletree India China Fund Ltd in the event of breaches by RREEF S REIR A E R ORI E MRk R
CCT and/or the Manager of warranties or other provisions under the HRFBSAEMEAM IR - Bl B HE
Agreement for the disposal referred to in note 9. In the absence of any BEEPRESERABIEBR - WEZ_ZT
oustanding claims by the Escrow End Date of 15 November 2010, the —ZEF+— AT+ RARELERBHRNLE
balance in the Escrow Account shall be paid to the Trust. As at the AARBENNRE  TEEFPNEHBEX
date of this report, no claims are made against the Escrow Account NH¥EL - BEAREAHILE  WEER

under the Agreement. Bama et ERPNRE -
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30 June 2010 31 December 2009

—s-=% —TThF

AA=+H +ZA=+—H

$'000 $000

Fr Fr

Deposits with bank IRITEHIFR — 389,459

Cash at bank and in hand RITHFEHRRIRE 135,914 73,428

135,914 462,887

13 Other Payables and Accruals 13 HithERRERETEHR

30 June 2010 31 December 2009

B LT P

AAZ+A +=A=+-8

$'000 $000

Fr F

Manager's fee payable EREEAER 6,448 3,674

Other amount due to the Manager HAbEREEAKIE

(note (i) (BF=E (D) 337 3,177
Other payables and accrued charges HAb R RIE R ERT &R

(note (ii)) (BsE (i) 46,381 63,396

53,166 70,147

(i)  The amount is unsecured, interest-free and repayable on demand. () ZRBAEER £ EAWIZBRKEE -

FrAEEthEMRIERESERHYN—EA
RE| sk fE E kB - TEE AR —FAE
B HMEMNRERENERCIEEMRT
L AFRIE1,843,000L (ZEZNEF+ A
=-+—H :268,0005T) °

(i) All other payables and accruals are due within one month or on (ii)
demand, and are expected to be settled within one year. Included
in other payables and accruals is an amount due to Trustee of
$1,843,000 (this was $ 268,000 as at 31 December 2009).

14 Amount due to the Vendor 14 EHERNIE

30 June 2010 31 December 2009

—z-zfF e

XA=+A =

$'000 $000
Fr T
Retention of proceeds on acquisition WEBFTSFBIRE & 156,000 156,000
Balance of initial unpaid consideration BRRNREL RS 114,955 114,955
Retention of the Vendor’s unit distribution | BT E S B D IKFE S 16,542 16,542
Amounts set off HEHFIA (276,597) (263,694)
10,900 23,803

In the six months ended 30 June 2010, the Manager continued, on the

BHEZZZAFRA=ZTHILEAER - &
BAGKBSERERR  BRHETEEE
SHREM AR IE RN B A 30R - LW EER
MEE R STEENEIIES

basis of legal advice, to exercise its rights of set-off against the
amount due to the Vendor to compensate the Trust's losses and/or
additional expenses incurred.
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14 Amount due to the Vendor (continued) 14 ENEARE®

This balance of $10,900,000 as at 30 June 2010 represents the
Manager’s present and provisional calculation of the sum that may be
payable to the Vendor. This is a non-binding indication which remains
subject to subsequent developments. In particular, the amount payable
would be reduced and potentially extinguished if the Trust is to incur
further legal or other costs or identify other claims against the Vendor.

The Manager has continued to notify the Vendor in advance of the set-
offs being exercised. The Vendor has stated in June 2009 and May
2010 that he disputes the set-offs. Based on the legal advice received,
the Manager remains of the view that those set-offs are appropriate
and legitimate.

15 Bank Borrowings, Secured

As at 30 June 2010, the secured bank borrowings repayable are as
follows:

RZZE—ZFXNAZ-ZTHNEH
10,900,000 CHEE R A ATRE T E D%
E(ERD RBEDNRERBRE -
WARTHEEREMENTENRIIE
5l o BRI - EAFRIBEBRRDLEEE]
BEMRIE - WEEAHEMEARSEMBER
RERHEMEEHOEMRE -

ERACERBAOGHE FRTENE
#-BAER-ZBAFAAR-Z—T
FRAN - HEHREIRH RN o BREH
WEWERER  BRANARE  BE
EEABERA -

15 FEFRTHR

R-Z2-ZFFRA=+H REENFE
MBITEFAT ¢

RITER - BER
BN B RR R H A

Bank borrowings, secured
Unamortised balance of up-front fee

After 2 years but within 5 years MERERAFNA
Pursuant to the Agreement, the bank loan of $1,400.0 million was fully
repaid on 12 April 2010 and the unamortised balance of up-front fee of
$10,395,000 was charged to the consolidated income statement for
the period ended 30 June 2010.

30 June 2010 31 December 2009
—B-EF ZZETAF
~A=+AH +TZRA=+—H

$°000 $'000
Fr Fx
- 1,400,000
- (10,395)
- 1,389,605

RiE&pE - BITEFI1,40088TER =
T-TENMB+-_H2HEE BNER
R AR B35 458210,395,000tEREE=Z
—ZFEXNA=1+THILBPRENGERERA
EE o
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16 ERTEESEN

There was no repurchase, sale or redemption of RREEF CCT units and
no new units were issued for the six months ended 30 June 2010 and
for the six months ended 30 June 2009 respectively. The total number
of units in issue was 464,161,000 as at 30 June 2010 and 31

December 2009. A=+tHBRZZZAF+-_A=1T—0H
BETESEM A R464,161,0001F -
17 Material Related Party Transactions 17 EXBBARS
(a) During the Reporting Period, the Group entered into the following (a) HA - REEEE TEAH T (RIEFH

transactions with certain related parties under the REIT Code and

HKAS 24, Related party disclosures:

BE-Z-ZFXA=THILREAR=
ZRAFRA=ZTBIERER  TEE
B HEXBELNEMNEEFHNEES S
B EBETHESEN - R_T-FFRX

ERBEERESTHRKERGE
Q) 5B 2455 B 7 B EEPRER) RIS T

RS
BAREE
Related party Relationship with the Group E2)ival EnlEzEEs
HSBC Institutional Trust Services (Asia) The Trustee of RREEF CCT ELRBETRS EEEME
Limited (BEM) BRR A EeHXFEA
HSBC Holdings Plc and its associates Trustee's Connected Persons ELERER DR & ZEEA B R
("HSBC") and other members of its HBE AL (DEZ]) AL
group (collectively referred to as IRZEBEMKE
the "HSBC Group") AR (FEELEE])
RREEF China REIT Management Limited The Manager of RREEF CCT EEHEEREES BEERME
ERABRAA EeEEA
Colliers International (Hong Kong) Limited Principal Valuer of RREEF CCT = 71 BIFR ) S B RS EEFEHE
(“Colliers”) (BA&)BRAF EEMEE
(Imnlh) (CERELE]
Deutsche Bank (China) Co., Ltd. Connected Persons of the EELERT (FE) EEAD
Beijing Branch ("Deutsche Bank") Manager BRAFIERATT B A+
(MEEERTD
(b) Balances with related parties are as follows: (b) ERFEF ZEMEHIDT
30 June 31 December
2010
EF Sy
ANA=+A
$'000 $000
Fr ¥
Net amount due to: FERTBRFOFEE -
- The Trustee —FFEA (1,843) (268)
- The Manager —EIEA (6,785) (6,751)
- DTZ Debenham Tie Leung —HEZITAERAR ([BER1T))
Limited ("DTZ") - (20)
- Colliers —& - (150)
Deposits and cash placed HEIFRELEE
with the HSBC Group MR ERE 3,430 8,345
Deposits and cash placed
with Deutsche Bank HEIFREESRITNERRES - 162
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17 Material Related Party Transactions (continued)

(c)

17 EXBABAERZ @

In addition to the transactions and balances disclosed elsewhere (c) FRANAHRBS 3R E fthith 5 IR ER D X
in this interim financial report, the Group entered into the S REEBI  REBREARNE S T
following material related party transactions during the period: ERBABAIRS :
Six months ended 30 June
BEAA=THLAXEA

2010 2009

EF JF - —TEnE

$'000 $'000

Fr Fi

Divestment fee to the Manager BEEANLEER

(note (ii)) (G0 16,491 —
Divestment fee to the Trustee EREAREEEHR

(note (iii)) (BRFZEGii)) 1,649 —
Interest income on bank deposits ELEBERIRTT

with the HSBC Group FRABHA - (1)
Manager's fees (note (iv)) BEAEA (HFEV) 6,448 11,063
Trustee's fee (note (v)) ZRAEBR (V) 650 733
Valuer's fee to DTZ Debenham BEZITERAR ([FER1T))

Tie Leung Limited ("DTZ") R(EEMBE - 90
Valuer's fee to Colliers =L ER S 75 —
Leasing commission to DTZ BHEZTHHEHERERS - 390
Notes B 33
(i)  These transactions were carried out in the ordinary course of () ZERGDREFHERBERRETHE

business on normal commercial terms. TRFEAT ©

(i) Under the Trust Deed, the Manager is entitled to receive a divestment (il BREEITROEEAGEKRDNE=SBME
fee of 0.5% of the sale price of any real estate sold/divested directly ESHEXMBELEVENHEEKED
or indirectly by RREEF CCT. ZTHRANEEER -

(il Under the Trust Deed, the Trustee is entitled to receive a divestment (i) REBEEEIROETAFRKDESFIE
fee of 0.05% of the sale price of any real estate sold/divested directly ESHEIMBELEVENHEEKE D
or indirectly by RREEF CCT. ZEHTHNEEER -

(iv  The Manager's fees are calculated based on a base fee of 0.4% per (ivy BEEABARGEVEEBENAEI ZTH

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).

(v)  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.

(v)

PO A RETH) MEXBER M EMERA
FE(EBRREFREN) B 2= UAF KRG
H)FHEME -

RIBEARY  ZTXAGRKRFEVE
(EERGRRZY) BETEBBESZTH
T=(UERHE e Mg
NMEGRRAFEVWEBENAESZTHT
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30 June 31 December
2010 2009
N —ETRE
~B=+A +=A=+-8
$000 $000
Fr F
Contracted for EEES) - 1,403
Authorised but not contracted for EHUERRETA - —
— 1,403
19 Accounting Estimates and Judgements 19 AR H
The key sources of estimation and critical accounting judgments in EAREROGHER - EEMETHK
applying the Group's accounting policies are described below. RREROEHEERI DT o
(i) Amount due to the Vendor (i) EREFRE
The amount due to the Vendor is the net amount owing to the HRENESNRE  EERANRE

Vendor. This amount may be subject to future revisions by the
Manager, based on legal advice.

ERBRAEE R -
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Corporate Information

TERER

TheManager

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

Board of Directors ofthe 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 (Resigned on 1 June 2010)

Mr. Mark Bradley FOGLE (Resigned on 1 June 2010)

Mr. Niel THASSIM
Mr. SO Tak Young

Independent Non-executive Directors
Mr. Jack Richard RODMAN

Mr. Mark Henry FORD

Dr. MENG Xiaosu

Responsible Officersofthe Manager

Mr. Paul Thomas KEOGH
Ms. LOKE Mun See

Trustee
HSBC Institutional Trust Services (Asia) Limited

1 Queen’s Road Central,
Hong Kong

LegalCounsel
Clifford Chance
28/F, Jardine House
1 Connaught Place
Central, Hong Kong
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UnitRegistrar

Tricor Investor Services Limited
26/F Tesbury Centre

28 Queen'’s Road East

Wanchai, Hong Kong

CompanySecretaryofthe Manager
Ms. HO Wing Tsz Wendy

Auditors of RREEFCCT

KPMG
Certified Public Accountants

StockCode
625

UnitholderEnquiries/InvestorRelations

Your feedback is valuable. If you have any queries,

please contact us at:

Investor Relations
RREEF China REIT Management Limited

as the Manager of RREEF China Commercial Trust

48/F Cheung Kong Center

2 Queen's Road Central

Hong Kong

Tel: +852 2203 7894

Fax: +852 2203 7995

Email: enquiry@rreefchinatrust.com
Website: www.rreefchinatrust.com
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RREEF China REIT Management Limited
48/F, Cheung Kong Center
2 Queen's Road Central, Hong Kong
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Tel 3 :  +852 2203 7872

Fax H : +852 2203 7995
Email E : enquiry@rreefchinatrust.com
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