APPENDIX IV

PROPERTY VALUATION

VALUATION CERTIFICATE

Group lll - Properties held by the Group under development in the PRC

Capital value in

Particulars of existing state as

Property Description and tenure occupancy at June 30, 2010

17.  The under construction Upon full completion, Mind-Land As at the date of RMB1,102,000,000
development of International is a large-scale valuation, the

Phases 5 to 6 of Mind- residential development with property was under (100% interest

Land International, commercial and communal construction. attributable to

Youyi South Road, facilities and is erected on land the Group:

Hexi District,
Tianjin,

the PRC

o] R A T P [
R RH T B R R
TEANMEREA

with a total site area of
approximately 497,501.10 sg.m.

Phases 1 to 4 of Mind-Land
International is completed and
comprise high-rise residential
buildings, villas, retail properties
and car parking spaces in
basement carport.

The property comprises Phases 5
to 6 of Mind-Land International
which is under construction and
comprises high-rise residential
buildings and car parking spaces
in basement carport.

The property is scheduled to be
completed in 2011.

Upon completion, the property
will comprise the following gross
floor areas:

Approximate

gross floor

Use area
(sq.m.)

High-rise apartments 141,109.99
Car parking spaces

in basement

carport 23,960.00
Total (saleable): 165,069.99
Ancillary facilities

(non-saleable) 3,103.21
Total 168,173.20

The property is held with land use
rights for a term of 70 years due
to expire on October 27, 2073
for residential use.
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Notes:

According to State-owned Land Use Rights Certificate No. 103050800065 dated September 28, 2008,
the land use rights of the property, comprising a total site area of approximately 497,501.10 sq.m., has
been vested in XK Ht il A1 & i A4 FR 2 7 (Tianjin Sunac Zhidi Co., Ltd.) for a term due to expire on October
27, 2073 for residential use.

According to Grant Contract of State-owned Land Use Rights No. 2003-100 entered into between
K B A - % 95 )5 (Planning and State-owned Land Resources Bureau of Tianjin Municipality) (“the
Grantor”) and K # il &1 & #1 4 B2 7 (Tianjin Sunac Zhidi Co., Ltd.) (“the Grantee”) on July 28, 2003,
the land use rights of the property has been granted to the Grantee for a land use term of 70 years with
details as follows:

(i) Location © west side of Youyi South Road, Hexi District, Tianjin
(ii) Site area © 549,763.60 sg.m.

(iii)  Gross floor area : less than or equal to 659,716 sqg.m.

(iv)  Use . residential and ancillary public construction

(v) Land premium © RMB69,211,600

According to Supplementary Agreement of Grant Contract of State-owned Land Use Rights No.
2003-100 entered into between Xt # f1 @ - & J5 J5 (Planning and State-owned Land Resources
Bureau of Tianjin Municipality) (“the Grantor”) and X # il £l & #b 45 FR 24 7 (Tianjin Sunac Zhidi Co., Ltd.)
(“the Grantee”) on June 10, 2004, the Grantee had accepted the adjustment of site boundary and the
site area from 549,763.60 sg.m. to 497,501.10 sq.m.

According to Planning Permit for Construction Use of Land No. 2003-045 dated August 14, 2003, the
construction site of a parcel of land with site area of 549,763.60 sq.m., is in compliance with the urban
planning requirements and has been approved.

According to some Planning Permits for Construction Works, the construction works of the property, with
a total gross floor area of 743,074.82 sq.m., are in compliance with the construction works requirements
and have been approved.

According to some Permits for Commencement of Construction Works, the construction works of the
property with a total gross floor area of 731,429.50 sq.m., are in compliance with the requirements for
works commencement and have been permitted.

According to 5 Commodity Housing Pre-sale Permits, the property with a total gross floor area of
69,025.99 sq.m., are permitted for pre-sale with details as follows:

Gross

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

2008-442-001 November 7, 2008 Block 1, Hanbo Yuan 14,734.07
2008-472-001 December 16, 2008 Block 2, Hanbo Yuan 12,658.24
2008-419-001 October 24, 2008 Block 3, Hanbo Yuan 13,161.52
2008-419-002 October 24, 2008 Block 4, Hanbo Yuan 14,236.08
2008-442-002 November 7, 2008 Block 5, Hanbo Yuan 14,236.08
69,025.99

As advised by the Group, a portion of the property with gross floor area of approximately 65,527 sq.m.
are subject to various agreements for sale and purchase for a total consideration of RMB668,499,733.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.
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(12)

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB227,244,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB467,869,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB1,958,000,000.

According to Business Licence No. 120111000006866 dated January 31, 2008, % #: @l £ & #h 4 FR 2> &)
(Tianjin Sunac Zhidi Co., Ltd.) was established on January 31, 2003 as a limited company with a registered
capital of RMB900,000,000 for a valid operating period from January 31, 2003 to January 30, 2013.

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

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

(i) KA E A4 R4 7\ (Tianjin Sunac Zhidi Co., Ltd.) is the sole legal land user of the property and
has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i)  KEma s AR A A (Tianjin Sunac Zhidi Co., Ltd.) has the right to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property; and

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

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

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

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

18.

The under construction
development of

Phase 7 and commercial
portion of

Magnetic Capital,
Binshui West Road,
Nankai District,

Tianjin,

the PRC

o R e T R B

7K P A IR AR 0k
R G e i

Upon full completion, Magnetic
Capital is a large-scale residential
and commercial development
with communal facilities and is
erected on land with a total site
area of approximately 460,840.30
sg.m.

Phases 1 to 6 of Magnetic Capital
is completed and comprise high-
rise residential buildings, serviced
apartment buildings, office
buildings, retail properties and car
parking spaces in basement
carport.

The property comprises Phase 7
and commercial portion of
Magnetic Capital which is under
construction and comprises high-
rise residential buildings, serviced
apartment buildings and car
parking spaces in basement
carport.

The property is scheduled to be
completed in 2011.

Upon completion, the property

will comprise the following gross
floor areas:

Approximate

gross floor
Use area
(sq.m.)
High-rise apartments  27,284.13
Serviced apartments 23,759.03
Car parking spaces
in basement
carport 10,744.83
Total (saleable): 61,787.99
Ancillary facilities
(non-saleable) 1,363.40
Total 63,151.39

The property is held with land use
rights for terms of 70 years for
residential use and 50 years for
commercial use.
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Notes:

According to a State-owned Land Use Rights Certificate, the land use rights of the property, comprising
a total site area of approximately 42,801.5 sq.m., have been vested in % i f] B3 4% & 4 BR 2 7 (Tianjin
Sunac Ao Cheng Investment Co., Ltd.) with details as follows:

Certificate No. Date of issue Use Land use term Site area
(sq.m.)
070300000051 June 21, 2007 Residential due to expire on May 19, 2077 42,801.5

According to Grant Contract of State-owned Land Use Rights No. 2003-096 entered into between
KT 8 A+ & 95 )5 (Planning and State-owned Land Resources Bureau of Tianjin Municipality) (“the
Grantor”) and X it /@ &1 5 3k % & 4 B 2> & (Tianjin Sunac Ao Cheng Investment Co., Ltd.) (“the Grantee”)
on August 22, 2003, the land use rights of the property having a site area of approximately 460,840.30
sg.m. have been granted to the Grantee for a term of 70 years for residential use and 50 years for
commercial use with details as follows:

(i) Site area . 460,840.30 sg.m.

(ii) Gross floor area :  residential portion less than or equal to 550,000 sg.m.
commercial portion less than or equal to 450,000 sqg.m.

(iii) Land premium : RMB355,000,000

According to three Supplementary Agreements of Grant Contracts State-owned Land Use Rights No.
2003-096 entered into between XK utwi#i#| M E - & )5 (Planning and State-owned Land Resources
Bureau of Tianjin Municipality) (“the Grantor”) and % i it fil B 4 #% %t & R 24 # (Tianjin Sunac Ao Cheng
Investment Co., Ltd.) (“the Grantee”) on September 19, 2003, June 21, 2005, and May 20, 2007, the
whole site area of the land is divided into 3 parts with site area of 188,452.50 sq.m., 190,714.60 sg.m.,
and 81,673.20 sq.m. respectively.

According to Planning Permit for Construction Use of Land No. 2003-063 dated September 3, 2003, the
construction site of a parcel of land with site area of 460,840.30 sq.m., is in compliance with the urban
planning requirements and have been approved.

According to 6 Planning Permits for Construction Works, the construction works of the property, with a
total gross floor area of 140,343.09 sq.m., are in compliance with the construction works requirements
and have been approved with details as follows:

Above Under
Ground Ground
Floor Floor Total Floor
Certificate No. Date of issue  Building Area Area Area
(sq.m.) (sg.m.) (sq.m.)
2007-0168 December 5, Block Nos. 34-36, 41, 42, 48,921.38 11,257.48 60,178.86
2007 Carport B18
2009-0005 April 17, 2009 Block Nos. 29, 30, Carport 25,863.87 9,334.80 35,198.67
B19
2007-0144 August 16, Regulator Station, 42.36 7,443.00 7,485.36
2007 Carport B17
2008-0006 March 26, Commercial Plaza Block 20 23,871.00 2,972.00 26,843.00
2008
2008-0058 November 19, Block No. 53 Middle School 10,500.00 - 10,500.00
2008
2009-0017 July 21, 2009 No. 3 Substation 137.20 - 137.20

Total: ~ 109,335.81 31,007.28 140,343.09
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(6)

(10)

1

According to 5 Permits for Commencement of Construction Works, the construction works of the
property with a total gross floor area of 132,719.77 sq.m., are in compliance with the requirements for
works commencement and have been permitted with details as follows:

Above Under
Ground Ground Total
Floor Floor Floor
Certificate No. Date of issue  Construction scale Area Area Area
(sq.m.) (sq.m.) (sq.m.)
1210420200712715  December 24, Block Nos. 34, 36 25,706.10 1,116.00 26,822.10
2007
1210420200803050  March 17, Block Nos. 35, 41, 42, 23,215.00 10,141.00 33,356.00
2008 Carport B18
1210430200804193  April 29, 2008  Commercial Plaza Block 20 23,871.00 2,972.00 26,843.00
12104020200904018 June 23, 2009  Block Nos. 29, 30, 25,863.87 9,334.80 35,198.67
Carport B19
12104020200904019 June 23, 2009  Block No. 53 10,500.00 - 10,500.00

(Middle School)

Total:  109,155.97 23,563.80 132,719.77

According to 8 Commodity Housing Pre-sale Permits, portion of the property with a total gross floor area
of 103,753.08 sg.m., are permitted for pre-sale with details as follows:

Gross

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

2008-043-001 January 23, 2008 Block No. 34 7.731.29
2008-187-001 May 16, 2008 Block No. 35 7,731.29
2008-056-001 January 25, 2008 Block No. 36 19,847.90
2008-043-001 May 16, 2008 Block No. 41 10,411.24
2008-187-003 May 16, 2008 Block No. 42 6,988.20
2008-330-001 August 8, 2008 Commercial Plaza Block 20 23,759.03
2009-197-001 July 11, 2009 Block No. 29 10,502.94
2009-197-002 July 11, 2009 Block No. 30 16,781.19
Total: 103,753.08

As advised by the Group, a portion of the property with gross floor area of approximately 25,454.00
sq.m. are subject to various agreements for sale and purchase for a total consideration of
RMB372,817,360. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB153,343,600 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB148,852,600. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB997,000,000.

According to Business Licence No. 120104000016018 dated December 16, 2009,
xR B A s A B2 /) (Tianjin Sunac Ao Cheng Investment Co., Ltd.) was established on February
25, 2003 as a limited company with a registered capital of RMB222,220,000 for a valid operating period
from February 25, 2003 to February 24, 2023.

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

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

(i) T A B A% S A B2 ) (Tianjin Sunac Ao Cheng Investment Co., Ltd.) is the sole legal land

user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;
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(i) 5% o A B 4% & A R 2% | (Tianjin Sunac Ao Cheng Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property; and

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

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

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Supplementary Agreements of Grant Contracts State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

19.

The under construction
development known as
Central of Glorious
situated at the junction
of Xikang Road and
Hanyang Road,

Heping District,
Tianjin,

the PRC

o K T R L

T 05 4 L P e 22 B
FLA e REMAREA

Notes:

The property comprises a
proposed development known as
Central of Glorious which is
under construction and is erected
on a parcel of land with a site
area of approximately 14,607.90
sg.m.

As advised by the Group, the
development is scheduled to be
completed in 2012 and has the
gross floor area with details as
follows:

Approximate

gross floor
Use area
(sq.m.)
High-rise apartments  42,425.53
Townhouses 3,147.00
Retail properties 4,846.00
Car parking spaces
in basement
carport 12,398.05
Total (saleable): 62,816.58
Ancillary facilities
(non-saleable) 1,921.17
Total 64,737.75

The development will comprise
about 333 car parking spaces in
the basement.

The property is held with land use
rights for terms of 70 years due
to expire on May 28, 2072 for
residential use, and 40 years due
to expire on May 28, 2042 for
commercial use.

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

RMB882,000,000

(100% interest
attributable to
the Group:
RMB882,000,000)

(1) According to State-owned Land Use Rights Certificate No. 101050900008 dated February 6, 2009, the
land use rights of the property having a site area of approximately 14,607.9 sq.m. have been vested in
K H B A% & A5 BR 2 | (Tianjin Xiangchi Investment Co., Ltd.) for terms due to expire on May 28, 2072
and May 28, 2042 for residential and commercial uses respectively.
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)

(10)

1

According to Grant Contract of State-owned Land Use Rights entered into between Land Administration
Bureau of Tianjin Municipality K -4 )5 (“the Grantor”) and K EE & A R A 7 (Tianjin
Shunchi Investment Co., Ltd.) (“the Grantee”) on December 18, 1999, the land use rights of the property
having a site area of approximately 14,607.90 sg.m., have been granted to the Grantee for a term of 70
years for residential use with details as follows:

(i) Site area ©14,607.90 sq.m.
(ii) Gross floor area  : 49,920 sq.m. (residential: 47,800 sq.m. and commercial: 2,120 sq.m.)
(iii) Land premium : RMB9,984,000

According to the Supplementary Agreement of Grant Contract of State-owned Land Use Rights entered
into between X il 1 &I F1 W + & 5 (Planning and Land Resources Bureau of Tianjin Municipality),
K e B 4% & A BR 2 @) (Tianjin Shunchi Investment Co., Ltd.) and % i £ & b 75 B 24 7 (Tianjin Sunac
Zhidi Investment Co., Ltd.) on December 17, 2003, the land use rights of the property has been
transferred from J I 5t 4% & 4 B 2 @) (Tianjin Shunchi Investment Co., Ltd.) to * @l Al & Hb A K2 7
(Tianjin Sunac Zhidi Investment Co., Ltd.).

According to the Supplementary Agreement of Grant Contract of the State-owned Land Use Rights
entered into between X i #7 [ 1 & U5 F1 5 /& 44 B /5 (Bureau of Land Resources and Housing Management
of Tianjin Municipality, XKEMEEEARLR  (Tianjin - Xiangchi  Investment Co., Ltd.) and
KA E A BR 2\ (Tianjin Sunac Zhidi Investment Co., Ltd.) on April 13, 2007, the land use rights
of the property has been transferred from X #: & #t 4 fR 2w (Tianjin Sunac Zhidi Investment Co.,
Ltd.) to & ¥ ¥ 0 4% % A B 2 5 (Tianjin Xiangchi Investment Co., Ltd.).

According to the Supplementary Agreement of Grant Contract of the State-owned Land Use Rights
entered into between X #t i B 1 & J5 fl 5 /2 45 ¥ 5 (Bureau of Land Resources and Housing Management
of Tianjin Municipality and %t ¥ By 4% & 4 FR 2> 7 (Tianjin Xiangchi Investment Co., Ltd.) on October 17,
2008, the property comprises a total site area of 14,607.9 sq.m. and is held with land use rights for terms
of 70 years due to expire on May 28, 2072 for residential use, and 40 years due to expire on May 28, 2042
for commercial use. An additional land premium of RMB3,938,334 is required to be paid.

According to Planning Permit for Construction Use of Land No. (2007) 0281 dated October 30, 2008, the
construction site of a parcel of land with a site area of 14,607.9 sq.m., and a planning gross floor area
of 49,920 sg.m., is in compliance with the urban planning requirements and have been approved.

According to Planning Permit for Construction Works No. (2009) 0001 dated July 16, 2009, the
construction works of Phase 1 of the property, with a total gross floor area of 57,809.79 sq.m. are in
compliance with the construction works requirements and had been approved.

According to Permit for Commencement of Construction Works No. 1210121200910003-3 dated
October 20, 2009, the construction works of Phase 1 of the property with a total gross floor area of
57,809.39 sg.m. are in compliance with the requirements for works commencement and have been
permitted.

According to the Commodity Housing Pre-Sale Permit, the property with a total gross floor area of
43,490.87 sq.m., are permitted for sale with details as follows:

Gross floor

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

2010-032-001 10 February 2010 Block 1/2,Hekangmingdi 43,490.87

As advised by the Group, a portion of the property with gross floor area of approximately 1,824 sqg. m.
are subject to various agreements for sale and purchase for a total consideration of RMB45,554,806. The
total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB55,010,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB513,370,000. We have taken into account such amounts in our valuation.
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(12)

(13)

(14)

(15)

The capital value when completed of the proposed development is estimated approximately
RMB1,782,000,000.

According to Business Licence No. 120101000006556 dated November 30, 2009, J 7 3 Bl 4% & A BR 2 7
(Tianjin Xiangchi Investment Co., Ltd.) was established as a limited company on September 22, 2006 with
a registered capital of RMB160,000,000 for a valid operating period from September 22, 2006 to
September 22, 2036.

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

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

(i) xR B 4 % A BR 2 | (Tianjin Xiangchi Investment Co., Ltd.) is the sole legal land user of the
property and has obtained the relevant certificate and approval from the government in respect of
the construction of the property;

(i) REEwb £ g AR A (Tianjin Xiangchi Investment Co., Ltd.) has the right to lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property; and

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

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

State-owned Land Use Rights Certificate Yes
Grant Contracts of State-owned Land Use Rights Yes
Supplementary Agreements of Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Commodity Housing Pre-Sale Permits Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

20.  The under construction
development of
East Fairyland situated at
the junction of
Nanmofang Road and
Xidawang Road,
Chaoyang District,
Beijing,
the PRC
oAb T R R L

F T 5 B T VY K R B
38 i T AR E7E 22 JH H

Notes:

The property comprises the under
construction portion of East
Fairyland which is erected on a
parcel of land with a total site
area of approximately 54,501.56
sg.m.

As advised by the Group, the
development is scheduled to be
completed in 2010.

Upon full completion, East
Fairyland will comprise seven
high-rise residential buildings,
two commercial buildings and
basement car park.

The property has the following
gross floor area:

Approximate

gross floor

Use area

(sq.m.)

High-rise apartments  17,225.12

Retail properties 1,429.50

Total (saleable): 18,654.62
Ancillary facilities

(non-saleable) 3,879.68

Total 22,534.30

The property is held with land use
rights for the terms of 70 years
for residential use, 40 years for
commercial uses due to expire on
August 30, 2074 and August 30,
2044 respectively.

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

RMB354,000,000

(50% interest
attributable to
the Group:
RMB177,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2006) 0280 dated April 29, 2007, the land use

rights

of the property,

comprising a site area of 54,501.56

sq.m.,

have been vested in

At T e B S S M EE BH B5 A BR 2> /) (Beijing Shouchi Yuda Real Estate Development Co, Ltd.) for terms of
70 years for residential use, 40 years for commercial use due to expire on August 30, 2074 and August

30, 2044 respectively.

(2)  According to Grant Contract of State-owned Land Use Rights No. (2004) 1383 entered into between
Jest i B - & (State-owned Land Resources Bureau of Beijing Municipality) (“the Grantor”) and

AT T o AR A

B gt 4 /N 7 (Beijing City Rebuilding Composite Development Company) (“the

Grantee”) on August 31, 2004, the land use rights of the property having a site area of approximately
25,504 sq.m., has been granted to the Grantee for terms of 70 years for residential use and 40 years for
commercial use for a consideration of RMB25,555,950.
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3

According to Grant Contract of State-owned Land Use Rights No. (2004) 1272 entered into between
db st + &5 & (State-owned Land Resources Bureau of Beijing Municipality) (“the Grantor”) and
demtii sk ok d 4 & BA B8 48 A 7] (Beijing City Rebuilding Composite Development Company) (“the
Grantee”) on August 31, 2004, the land use rights of West 1 zone, Pingleyuan, having a site area of
approximately 13,007.00 sq.m., has been granted to the Grantee for terms of 70 years for residential use
and 40 years for ancillary use for a consideration of RMB11,556,180.

According to Supplementary Agreement of Grant Contract of State-owned Land Use Rights No. (2004)
1383 entered into between Jt 5w - & % )5 (Bureau of State Land Resources of Beijing Municipality)
("the Grantor”) and b5t w7 3 17 ok 2 45 & B 45 48 4 7] (Beijing City Rebuilding Composite Development
Company) (“the Grantee”) on January 6, 2006, the land use rights of West 1 zone, Pingleyuan had
changed to West 1 and 2 zones, Pingleyuan. The site area of the parcel of land had changed from
25,504.00 sq.m. to 54,799.536 sq.m. and the land premium had changed from RMB25,555,950 to
RMB87,257,604.

According to Transfer Agreement of State-owned Land Use Rights and its supplement entered into
between b5t i 3k 7 v 45 45 B #8444 7] (Beijing City Rebuilding Composite Development Company)
(Party A) and b5t 1 i 5 2 )= Hb & B %8 45 B2 ) (Beijing Shouchi Yuda Real Estate Development Co Ltd)
(Party B) on November 24, 2006 and August 27, 2007, Party A agreed to transfer the land use rights of
West 1 and 2 zones, Pingleyuan to Party B for a total consideration of RMB470,347,500.

According to three Planning Permits for Construction Works all issued by Beijing Planning Committee, the
construction works of the property, with a gross floor area of 166,481.00 sq.m., are in compliance with
the construction works requirements and have been approved. The details of the permits are summarized
as follows:

Gross

Permit No. Date of issue Location Construction floor area

(sq.m.)

(2007) 0416 December 6, 2007 Nanmofang, Residential Buildings R1,R2, and 79,577.44
Chaoyang ancillary C2 in West 1 and

District 2 Zones, Pingleyuan
(2007) 0417 December 5, 2007 Nanmofang, Residential Buildings R3-R6, 59,835.56
Chaoyang ancillary C4 car park basement
District in West 1 and 2 Zones,
Pingleyuan
(2008) 0042 December 2, 2008 Nanmofang, Residential Buildings R7 and 27,068.00
Chaoyang ancillary C1 in West 1 and
District 2 Zones, Pingleyuan

Total:  166,481.00

According to three Permits for Commencement of Construction Works all issued by Construction
Committee of Beijing, the construction works of the property, located at the Nanmofang, with a gross
floor area of 166,481.00 sq.m., are in compliance with the requirements for works commencement and
have been permitted. The details of the permits are summarized as follows:

Construction

Permit No. Date of issue Construction project scale
(sq.m.)
(2007) 2136 December 13, 2007 Residential Buildings R1,R2, and 79,577.44

ancillary C2 in West 1 and 2
Zones, Pingleyuan

(2007) 2137 December 13, 2007 Residential Buildings R3-R6, 59,835.56
ancillary C4 car park basement in
West 1 and 2 Zones, Pingleyuan

(2008) 0314 December 19, 2008 Residential Buildings R7 and 27,068.00
ancillary C1 in West 1 and 2
Zones, Pingleyuan

Total: 166,481.00
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According to seven Commodity Housing Pre-sale Permits all issued by Construction Committee of Beijing
between the period of December 30, 2007 and March 28, 2009, the property, with a gross floor area of
134,136.20 sq.m., has been permitted for pre-sale.

As advised by the Group, a portion of the property with a gross floor area of approximately 16,585 sqg.m.
are subject to various Agreements for Sale and Purchase for a total consideration of RMB379,350,000.
The total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB46,600,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB34,000,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB471,000,000.

According to Business Licence No.110105009441610 dated April 15, 2009, b5 & B 5 =2 b 7 B 3%
£ B 2> & (Beijing Shouchi Yuda Real Estate Development Co Ltd) was established on March 29, 2006 with
a registered capital of RMB20,000,000, for an operating period from March 29, 2006 to March 28, 2056.

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

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

(i) dbm o Bb s = b BB A 2 | (Beijing Shouchi Yuda Real Estate Development Co Ltd) is the
sole legal land user of the property and has obtained the relevant certificates and approval from
the government in respect of the construction of the property; and

(i) b0 b 5L = 4 s B 8 A B2 | (Beijing Shouchi Yuda Real Estate Development Co Ltd) has the
right to freely lease, transfer, mortgage and dispose of the land use rights and building ownership
of the property.

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

State-owned Land Use Rights Certificate Yes
Grant Contracts State-owned Land Use Rights Yes
Supplementary Agreement of Grant Contracts State-owned Land Use Rights Yes
Transfer Contract of State-owned Land Use Rights Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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PROPERTY VALUATION

Property

VALUATION CERTIFICATE

Particulars of

Description and tenure occupancy

Capital value in
existing state as
at June 30, 2010

21.

The under construction
development of Xishan
Yihaoyuan located at

Xibeiwang Village,
east of Xibeiwang
East Ring Road,
south of Xibeiwang
South Ring Road,
Haidian District,
Beijing,

the PRC

CUT R $mai)

I UE PG b iE A

T G b I B B R
5 2 7 b HE R BRI
VoI — e pe e #IE A

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

Xishan Yihaoyuan is designed as
a low-density residential
development and is developed on
a parcel of land with a site area
of approximately 190,665.06
sg.m. in 3 phases. Upon
completion, the proposed
development will comprise mid-
rise apartments, retail properties
and car parking spaces in
basement.

The property comprises Phase 1
of Xishan Yihaoyuan which is
under construction and is
scheduled to be completed in
2011 and has the planned gross
floor area as follows:

Approximate

gross floor

Use area

(sq.m.)

Mid-rise apartments 87,762.00

Retail properties 1,760.60

Basement car

parking spaces 21,400.00

Total (saleable): 110,922.60
Ancillary facilities

(non-saleable) 11,662.50

Total 122,585.10

The property is held with land use
rights for terms of 70 years for
residential use, 50 years for
composite use, and 40 years for
commercial use starting from
March 9, 2009.
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Notes:

According to Grant Contract of State-owned Land Use Rights No. (2009) 0082 and its supplementary
agreement entered into between s miEl & %% (State-owned Land Resources Bureau of Beijing
Municipality) (“the Grantor”) and bt 5t ¥ 4 i £ & # 4 FR 24 7 (Beijing Shougang Sunac Real Estate
Development Co Ltd) (“the Grantee”) dated March 9, 2009, the land use rights of the property located
at southeastern portion of Xibeiwang Village, Haidian District having a site area of approximately
190,663.415 sg.m., has been granted to the Grantee for terms of 70 years for residential use, 50 years
for composite use, and 40 years for commercial use at a consideration of RMB2,010,000,000. The
permitted above-ground gross floor area is 277,145.1225 sqg.m.

According to three State-owned Land Use Rights Certificates all dated April 7, 2010, the land use rights
of the property, comprising a site area of 190,665.06 sq.m., have been vested in
b s S A E A R 2 7 (Beijing Shougang Sunac Real Estate Development Co Ltd) for terms of 70
years for residential use, 50 years for composite use and 40 years for commercial use due to expire on
March 8, 2079, March 8, 2059 and March 8, 2049 respectively. The details are summarized as below:

Expiry date of land

Certificates Location Usage Site area  use term
(sq.m.)

No. (2010) 4959 Southwest of Residential 82,481.03  Residential: March 8, 2079
Xibeiwang new  Commercial Commercial: March 8,2049
village, Haidian ~ Composite Composite: March 8, 2059
District, Beijing
(Phase 1)

No. (2010) 4960 Southwest of Residential 38,472.74  Residential: March 8, 2079

Xibeiwang new
village, Haidian
District, Beijing

(Phase Il)
No. (2010) 4961 Southwest of Residential 69,711.29 Residential: Feb 27, 2076
Xibeiwang new Commercial: Feb 26, 2046

village, Haidian
District, Beijing
(Phase )

Total 190,665.06

According to five Planning Permits for Construction Works all issued by Beijing Planning Committee, the
construction works of part of the property, with a gross floor area of 122,585.10 sq.m., are in compliance
with the construction works requirements and have been approved. The details of the permits are
summarized as follows:

Gross
Permit No. Date of issue Location Construction floor area
(sq.m.)
(2010) 0026 March 18, 2010  Xibeiwang, Residential Buildings 1-1,1-11, 9,415.50
Haidian Phase Ill (south)
District
(2010) 0034 April 12, 2010 Xibeiwang, Residential Buildings 1-2, 1-3, 40,028.00
Haidian 1-5, 1-10, 1-15, 1-16, 1-21,
District Phase Ill (south)
(2010) 0027 March 18, 2010  Xibeiwang, Ancillary commercial building 2,740.10
Haidian C-1
District
(2010) 0054 May 31, 2010 Xibeiwang, Residential Buildings 1-12, 1-20, 48,201.50
Haidian 1-22, 1-23, 1-24, 1-25, 1-26
District
(2010) 0055 May 31, 2010 Xibeiwang, Basement Car Park G1 and G2 22,200
Haidian
District
Total: 122,585.10
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4)

According to four Permits for Commencement of Construction Works all issued by Construction
Committee of Beijing, the construction works of portion of the property, located at Xibeiwang, Haidian
District, with a gross floor area of 122,585.10 sq m, are in compliance with the requirements for works
commencement and have been permitted. The details of the permits are summarized as follows:

Construction

Permit No. Date of issue  Construction Project Scale

(sq m)

(2010) 0038 19 April 2010 Ancillary commercial building C-1 2,740.10

(2010) 0049 27 May 2010 Residential Buildings 1-1 and 1-11 9,415.50

(2010) 0059 7 June 2010 Residential Buildings 1-2, 1-3, 1-5, 1-10, 1-15, 40,028.00
1-16, 1-21

(2010) 0062 30 June 2010 Residential Buildings 1-12, 1-20, 1-22, 1-23, 1-24, 70,401.50

1-25, 1-26 and basement car park G1, G2

Total: 122,585.10

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB69,770,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB930,220,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB3,587,000,000.

According to Business Licence No.110000008399632 dated May 28, 2010, b s ¥ 4 fl Al & #b A B2 7
(Beijing Shougang Sunac Real Estate Development Co Ltd) was established on June 2, 2005 with a
registered capital of RMB100,000,000 for a valid operating period from June 2, 2005 to June 1, 2055.

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

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

(ii) b 5t & 48 Al Al E b A R 2 A (Beijing Shougang Sunac Real Estate Development Co Ltd) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(i) dbomt e 4 e A & Hh A BR 2 7 (Beijing Shougang Sunac Real Estate Development Co Ltd) is entitled
to sell, transfer, mortgage and lease the land use rights of the property; and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Works Yes
Planning Permits for Commencement of Construction Works Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

22.

The under construction
development of
portion of Phase 6 and
Phase 7 of Chongging
Olympic Garden,

Caijiagou Reservoir Area,

Economic Development
Park, New North Zone,
Chongging,

the PRC

o 2 7 i AL T 1A

6 B T 9% 2 K R T
BRI 7 7E

AN HER A AL I AE @ H

Notes:

Upon full completion, Chongging
Olympic Garden is a large-scale
residential and commercial
development with communal
facilities and is erected on land
with a total site area of
approximately 1,727,668.80 sg.m.

The property comprises portion of
Phase 6 and Phase 7 of
Chongging Olympic Garden
which is under construction and
comprises villas, townhouses,
high-rise residential buildings,
retail properties and car parking
spaces in basement carport.

The property is scheduled to be
completed in 2012.

Upon completion, the property

will comprise the following gross
floor areas:

Approximate

gross floor
Use area
(sq.m.)
High-rise apartments 217,491.71
Townhouses 52,050.83
Detached Villas 44,052.80
Retail properties 8,860.76
Car parking spaces
in basement
carport 19,853.00
Total (saleable): 342,309.10
Ancillary facilities
(non-saleable) 60,903.73
Total 403,212.83

The property is held with the land
use rights for terms of 50 years
due to expire on August 28, 2053
for residential use and 40 years
due to expire on August 28, 2043
for commercial use.

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

RMB1,735,000,000

(100% interest
attributable to

the Group:
RMB1,735,000,000)

(1) According to one State-owned Land Use Rights Certificate dated January 25, 2010, the land use rights

of the property comprising a total

site area of

122,718.30 sg.m.,

have been vested in

B L bK DU S fE [ B 2 A R 4 | (Chongging Olympic Garden Real Estate Development Co., Ltd.).
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)

According to Grant Contract of State-owned Land Use Rights No. (2003) 214 dated August 29, 2003,
State-owned Land Resources and Real Estate Administrative Bureau of Chongging Municipality has
granted the land use rights of the property comprising a site area of 1,624,249 sq.m. to
o B bR DU S 7E [ B ¥ A R4 | (Chongging Olympic Garden Real Estate Development Co., Ltd.), with
details as follows:

(i) Location . Site No. 1, 2, 3, 4, Caijiagou Reservoir Area, Economic Development Park,
New North Zone

(i) Site area o 1,624,249 sq.m.

(i) Use . Commercial and Residential

(iv)  Gross floor area : 2,344,269.70 sq.m.

(v) Plot ratio : Residential equal or less than 1.2 and Commercial equal or less than 2
(vi)  Land use term : Residential: 50 years and Commercial: 40 years

(vii)  Land premium : RMB969,041,025

According to Supplementary Agreement of Grant Contract of State-owned Land Use Rights No. (2003)
214 entered into between State-owned Land Resources and Real Estate Administrative Bureau of
Chongging Municipality (“the Grantor”) and @ B B bk It 5 46 [ & 3% A R 2 " (Chongging Olympic
Garden Real Estate Development Co., Ltd.) (“the Grantee”) on March 11, 2008, the Grantee has accepted
to change the site area to 1,591,358.4 sq.m. (in which the net site area for commercial and residential
is 1,547,312.30 sg.m. and the site area for roads is 44,046.10 sq.m.), the gross floor area to 2,598,375.5
sg.m. and the land premium to RMB949,003,148.

According to Grant Contract of State-owned Land Use Rights No. (2006) 136 dated June 9, 2006,
State-owned Land Resources and Real Estate Administrative Bureau of Chongging Municipality has
granted the land use rights of the property comprising a site area of 218,563 sg.m. to
B bR DU S 7E [ B 2 A R | (Chongging Olympic Garden Real Estate Development Co., Ltd.), with
details as follows:

(i) Location . Site No. 5, Caijiagou Reservoir Area, Economic Development Park, New
North Zone

(ii) Site area © 218,563 sgq.m.

(iii)  Use : Residential and Commercial

(iv)  Gross floor area : 97,151 sq.m.

(v) Plot ratio . Residential equal or less than 1

(vi)  Land use term © Residential: 50 years and Commercial: 40 years

(vii)  Land premium . RMB24,188,028

According to Grant Contract of State-owned Land Use Rights No. (2006) 135 dated June 9, 2006,
State-owned Land Resources and Real Estate Administrative Bureau of Chongging Municipality has
granted the land use rights of the property comprising a site area of 396,208.3 sq.m. to
&R AR DT T fE B 2 A R4 @ (Chongging Olympic Garden Real Estate Development Co., Ltd.), with
details as follows:

(i) Location . Site No. 6, Caijiagou Reservoir Area, Economic Development Park, New
North Zone
(ii) Site area © 396,208.3 sq.m.
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(10

(12)

(13)

(i)  Use : Residential and Commercial

(iv)  Gross floor area : 173,383 sq.m.

(v) Plot ratio . Residential equal or less than 1

(vi)  Land use term : Residential: 50 years and Commercial: 40 years
(vii)  Land premium . RMB43,170,300

According to two Planning Permits for Construction Use of Land all issued by Chongqging Urban Planning
Bureau, the construction site of parcels of land with site area of 707,321.80 sq.m., is in compliance with
the urban planning requirements. The details of the permits are summarized as follows:

Date of
Certificate No. issue Location Project name Site area
(sq.m.)
500139200800016  March 5, Caijiagou Reservoir Site No. 1 289,588.80
2008 Area, Economic
Development Park,
New North Zone
500139200800032  June 18, Caijiagou Reservoir Site No. 2 417,733.00
2008 Area, Economic

Development Park,
New North Zone

Total:  707,321.80

According to three Planning Permits for Construction Works all issued by Chongging Urban Planning
Bureau during the period between August 13, 2009 and April 30, 2010, the construction works of the
property, with a total gross floor area of 270,208.57 sq.m., is in compliance with the construction works
requirements and have been approved.

According to 7 Permits for Commencement of Construction Works all issued by Construction Bureau of
Chongging Economic Development Park between the period of August 26, 2009 and December 31,
2009, the construction works comprising a total gross floor area of 208,409.36 sq.m. located at
Economic Development Park, New North Zone, Chongging, is in compliance with the requirements for
works commencement and have been permitted.

According to 7 Commodity Housing Pre-sale Permits all issued by State-owned Land Resources and Real
Estate Administrative Bureau of Chongging between the period of September 2, 2009 and May 28, 2010,
the property, with a total floor area of 222,258.62 sq.m., are permitted for pre-sale.

As advised by the Group, a portion of the property with internal floor area of approximately 200,066
sq.m. is subject to various agreements for sale and purchase for a total consideration of
RMB1,453,443,616. The total consideration aforesaid in respect of this portion of the property is
reflected and included in our valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB422,580,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB764,936,800. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB3,247,000,000.

According to Business Licence No. 500904000002477 dated May 27, 2008,
OB BMK DT T fE [ 3 A BR 4 @ (Chongging Olympic Garden Real Estate Development Co., Ltd.) was
established on April 24, 2003 as a limited company with a registered capital of RMB180,000,000.
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(14)

(15)

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

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

(i) OB AR DT 7 fE [ B 2 A BR 4 7] (Chongqing Olympic Garden Real Estate Development Co., Ltd.) is
the sole legal land user of the property and has obtained the relevant certificates and approval
from the government in respect of the construction of the property;

(i) = B Ak DT 5 18 [ 5 2 A BR 2 B (Chongging Olympic Garden Real Estate Development Co., Ltd.)
has the right to freely lease, transfer, mortgage and dispose of the land use rights and building
ownership of the property; and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Supplementary Agreement of Grant Contract of Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Particulars of

Description and tenure occupancy

Capital value in
existing state as
at June 30, 2010

23.

The under construction

develo

pment of

Phase 3 of
Asia Pacific Enterprise

Valley

located beside the

International Exhibition
Centre, Economic
Development Area,

Nanan

District,

Chongging,
the PRC

H R B T I

BT
& JE
= WItE

Notes:

i B 5% [
L 55 B 7
EIEH

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

Upon full completion, Asia Pacific
Enterprise Valley is a medium-
scale residential and commercial
development with communal
facilities.

The property comprises Phase 3
of Asia Pacific Enterprise Valley
which is under construction and
comprises high-rise residential
buildings, retail properties and car
parking spaces in basement
carport.

The property is scheduled to be
completed in 2011.

Upon completion, the property
will comprise the following gross

floor areas:
Approximate
gross floor
Use area
(sq.m.)
High-rise apartments 141,933.01
Retail properties 15,859.18
Car parking spaces
in basement
carport 32,032.24
Total (saleable): 189,824.43
Ancillary facilities
(non-saleable) 45,061.40
Total 234,885.83

The property is held with land use
rights for terms of 50 years due
to expire on December 8, 2055
for residential use and 40 years
due to expire on December 8,
2045 for commercial use.

RMB1,075,000,000

(45% interest
attributable to
the Group:
RMB483,750,000)

According to 13 State-owned Land Use Rights Certificates issued between the period of May 23, 2006
and December 10, 2009, the land use rights of the property comprising a site area of 121,687.70 sq.m.,
have been vested in & B i i @l 1 2 2 4 FR 2 5 (Chongging Yuneng Sunac Real Estate Co., Ltd.).

As advised by the Group, the name of & & i i e 56 55 H 2 BA %8 4 R 24 7 (Chongging Yuneng Sunco Real
Estate Development Co. Ltd.) has been changed to & B i fit fit 41 & 2 A FR 2 7 (Chongging Yuneng Sunac

Real Estate Co. Ltd.).

- IV-83 -



APPENDIX IV PROPERTY VALUATION

)

According to Grant Contract of State-owned Land Use Rights No. (2005) 461 dated December 9, 2005
and the Supplementary Grant Contract of State-owned Land Use Rights dated September 7, 2006,
Chongging Nanan District Housing and Land Administration Bureau has granted the land use rights of the
property comprising a site area of 162,924 sq.m., to = & i A8 e b 5= 2 B 88 4 R A 7 (Chongging
Yuneng Sunco Real Estate Development Co., Ltd.) with details as follows:

(i) Location . west of Exhibition Centre of Economic Development Area, Chongging
(i) Site area © 162,924 sg.m. (The net site area is 120,250 sg.m.)

(iii)  Use . Commercial, Residential and Education

(iv)  Project name . Asia Pacific Enterprise Valley

(v) Gross floor area  : 650,000 sq.m. (Commercial: 158,000 sgq.m., Residential: 480,000 sg.m.

and Education: 12,000 sq.m.)
(vi)  Land use term © Residential 50 years and Commercial 40 years

(vii)  Land premium : RMB602,639,320

According to Planning Permit for Construction Use of Land No. (2006) 0300 issued by Urban Planning
Bureau of Chongqing (& B i 4 #] %) on September 27, 2006, the construction site of the property with
a total site area of approximately 133,327.30 sq.m., is in compliance with the requirements of urban
planning.

According to 5 Planning Permits for Construction Works issued by Chongging Urban Planning Bureau, the
details are summarized as follows:

Construction Gross
Certificate No. Date of issue Location project floor area
(sq.m.)
500137200900003  January 20, West of Exhibition Centre of S2, 54 71,920.42
2009 Economic Development Area
Chongging
500137200800010  June 25, 2008  West of Exhibition Centre of 3,975.36
Economic Development Area
Chongging
500137200900008  July 15, 2009 S5 24,958.82
500137200900013  September 9, S1, 83,55, 134,031.24
2009 S6, S7
500137201000005  April 30, 2010 S2, S4 15,379.42

Total:  250,265.26
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5)

(10)

1)

According to seven Permits for Commencement of Construction Works all issued by Construction Bureau
of Chongging Economic Development Park, the property with a total gross floor area of 234,949.58
sg.m., is in compliance with the requirements for works commencement and have been permitted with
details as follows:

Gross

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

510214200807110102 July 11, 2008 S2 36,578.84
510214200807110101 July 11, 2008 S4 35,405.32
510214200905060101 May 6, 2009 - 3,975.36
510214200908130101 August 13, 2009 S5 24,958.82
510214200910220201 October 22, 2009 S1, S6 69,338.63
510214200911270301 November 27, 2009 S5 5,943.77
510214201001110101 January 11, 2010 S3, 57 58,748.84
Total: 234,949.58

According to 4 Commodity Housing Pre-sale Permit issued by Bureau of Land Resources and Housing
Management of Chongging on March 30, 2009 and June 24, 2010, the property situated at West of
Exhibition Centre of Economic Development Area, Chongging with a total gross floor area of 130,534.07
sg.m. are permitted for pre-sale.

As advised by the Group, a portion of the property with internal floor area of approximately 95,800.90
sg.m. is subject to various agreements for sale and purchase for a total consideration of
RMB676,156,356. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB193,880,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB338,660,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB1,773,000,000.

According to Business Licence No. 500902000008417 dated December 22, 2009, B iy it fl &1 5 2
£ B2y 7 (Chongging Yuneng Sunac Real Estate Co., Ltd.) was established on September 26, 2005 as a
limited company with a registered capital of RMB280,000,000.

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

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

(i) B I AE AN 224 BR 4 ) (Chongging Yuneng Sunac Real Estate Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(i)  F=EwAEmAIE %4 B2 A (Chongging Yuneng Sunac Real Estate Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights and building ownership of the

property; and

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Modification Agreements of Grant Contract of Land Use Rights Yes
Planning Permits for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licences Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

24.

The under construction
development of

Phase 6 of

Swan Lake,

Taihu Town,

Binhu District,

Wuxi,

Jiangsu Province,

the PRC

o T 7 A 5
TR R kA
R 3 18 A€ 1]

N WA I H

Upon full completion, Swan Lake
is a large-scale residential and
commercial development with
communal facilities.

The property comprises Phase 6
of Swan Lake which is under
construction and comprises high-
rise residential buildings,
townhouses, retail properties and
car parking spaces in basement
carport.

The property is scheduled to be
completed in 2010.

Upon completion, the property

will comprise the following gross
floor areas:

Approximate

gross floor

Use area

(sq.m.)

High-rise apartments 116,308.05

Retail properties 2,924.13

Basement car

parking spaces 14,382.00

Total (saleable): 133,614.18
Ancillary facilities

(non-saleable) 7,331.62

Total 140,945.80

The property is held with land use
rights for terms due to expire on
November 28, 2074 for
residential use and on November
28, 2044 for commercial use.
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As at the date of
valuation, the
property was under
construction.

RMB769,000,000

(100% interest
attributable to
the Group:
RMB769,000,000)
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Notes:

(1) According to 4 State-owned Land Use Rights Certificates, the land use rights of the land, comprising a
total site area of approximately 148,501.50 sq.m., have been vested in 45 & &l 2 A R 2 & (Wuxi

Sunac Real Estate Co., Ltd) with details as follows:

Certificate
No.

Date of
issue

Land use

Expiry date of land use term

Site area
(sq.m.)

(2009) 044

(2009) 045

(2009) 023

December 1,
2009

December 1,
2009

June 18,
2009

Town composite
residential

Commercial and
residential

Commercial,
residential and
other

Commercial use:

November 28, 2044
Residential use:

November 28, 2034
Other use:

November 28, 2054
Commercial use:

November 28, 2044
Residential use:

November 28, 2074
Other use:

November 28, 2054
Commercial use:

June 15, 2049
Residential use:

33,619.00

53,336.00

55,991.00

June 15, 2039
Other use:

June 15, 2059
Commercial use:

October 25, 2047
Residential use:

October 23, 2037
Other use:

October 25, 2057

(2009) 024 June 25,

2009

Commercial,
residential and
other

5,555.50

Total:  148,501.50

(2)  According to Grant Contract of State-owned Land Use Rights No. (2004)13 and its supplementary
contract entered into between State-owned Land Administrative Bureau of Wuxi (“the Grantor”) and
i 455 IE B M 75 A BR 2> B (Wuxi Sunco Real Estate Co., Ltd.) (“the Grantee"”), the Grantor has granted the
land use rights of the property to the Grantee with the particulars as follows:
(i) Location north to Gaolang Road, west to Qinggi Road, south to Jingiao Road, east
to the planning road

(i) Site area 733,888.60 sg.m.

Land use Residential and Commercial

(iii)

(iv)  Land use term

70 years for residential use, 40 years for commercial use and 50 years for
other use

(v) Plot ratio 1.5

(3) According to Planning Permit for Construction Use of Land No. (2004) 088 issued by Urban Planning
Bureau of Wuxi on April 6, 2004, the construction site of a parcel of land with an area of 733,888.60
sg.m., is in compliance with the requirements of urban planning.
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4)

According to 4 Planning Permits for Construction Works issued by Urban Planning Bureau of Wuxi, the
property has been permitted for the construction with the development scheme as follows:

Gross
Certificate No. Date of issue Construction floor area
(sq.m.)
F-3202112009B0057 May 8, 2009 Blocks Nos. 1-4, Site B2-1 73,472.00
F-3202112009B0033 February 20, 2009 Kindergarten, No.3 Lot 4,605.00
in Binhu District
F-3202112009B0121 November 2, 2009 Blocks 5 to 10 and 70,746.27
commercial portion of
Block 2, Site B2-1
F-3202112010B0007 February 12, 2010 Basement of Block 2, Site 8,157.00
B2-1
Total: 156,980.27

According to 3 Permits for Commencement of Construction Works issued by Wuxi Construction
Committee, the property has been permitted for the construction with the development scheme as
follows:

Gross
Certificate No. Date of issue Construction floor area
(sq.m.)
3202002009070900001A July 9, 2009 Blocks 1-4#, Site B2-1 73,472.00
3202002009070900002A July 9, 2009 Kindergarten 4,605.00
3202002010021100002A February 12, 2010 Blocks 5-8 and 70,746.00

commercial portion of

Block 1, Site B2

Total: 148,823.00

According to 5 Commodity Housing Pre-sale Permits issued by Wuxi Real Estate Administration Bureau,
the property is permitted for pre-sale with details as follows:

Gross

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

(2009) 051 July 7, 2009 Blocks 2#, 3#, Site B2-1 22,950.32
(2009) 075 September 18, 2009 G1, G4, Site B2-1 33,728.65
(2009) 074 September 18, 2009 S1, S2, Site B2-1 2,941.41
(2010) 022 February 24, 2010 Blocks G5, G8, Site B2-1 24,268.61
(2010) 035 April 2, 2010 Blocks G6, G7, Site B2-1 36,514.61
Total: 120,403.60

As advised by the Group, a portion of the property with gross floor area of approximately 81,553.46
sq.m. is subject to various agreements for sale and purchase for a total consideration of
RMB677,523,277. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB152,130,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB238,500,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB1,157,000,000.

- 1V-89 -



APPENDIX IV PROPERTY VALUATION

(10)

(12)

(13)

According to the Permit for Change Name of Company issued by Wuxi Industries and Commerce
Department on September 11, 2008, the name of i £5 JIg Bt b 7 47 BR 2> 7] (Wuxi Sunco Real Estate Co.,
Ltd.) has been permitted to change to 4 &5 fl fil b 7= A BR 2> ® (Wuxi Sunac Real Estate Co., Ltd.).

According to Business Licence No. 320211000013182 dated April 16, 2010, 4 £ f &1 b 5 4 B 2 7 (Wuxi
Sunac Real Estate Co., Ltd.) was established on February 27, 2004 with a registered capital of
RMB204,100,000.

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

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

(i) 41 455 B A M 72 A BR 2 W (Wuxi Sunac Real Estate Co., Ltd.) is the sole legal land user of the property
and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i) Jm 45 oA A7 PR 2 W) (Wuxi Sunac Real Estate Co., Ltd.) has the right to freely lease, transfer,
mortgage and dispose of the land use rights and building ownership of the property; and

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

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

Grant Contract of State-owned Land Use Rights Yes
State-owned Land Use Rights Certificates Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

25.  The under construction
development of
Phase 5 of
Dream of City,
south of Huchang Road,
west of Baiqu Port,
Huishan New Area,
Wuxi,
Jiangsu Province,
the PRC

o YT A 4 T LR [
4= B LU g

F i s DL

BHAR T T4

fERIHH

Upon full completion, Dream of
City is a large-scale residential
and commercial development
with communal facilities.

The property comprises Phase 5
of Dream of City which is under
construction and comprises high-
rise and mid-rise residential
buildings, townhouses, retail
properties and car parking spaces
in basement carport.

The property is scheduled to be
completed in 2012.

Upon completion, the property

will comprise the following gross
floor areas:

Approximate

gross floor
Use area
(sq.m.)
High-rise apartments 138,838.43
Mid-rise apartments 13,068.00
Townhouses 15,239.00
Retail properties 10,771.00
Basement car
parking spaces 12,921.00
Total (saleable): 190,837.43
Ancillary facilities
(non-saleable) 24,817.96
Total 215,655.39

The property is held with land use
rights for terms due to expire on
December 31, 2073 for
residential use.
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As at the date of
valuation, the
property was under
construction.

RMB720,000,000

(100% interest
attributable to
the Group:
RMB720,000,000)
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Notes:

According to State-owned Land Use Rights Certificates No. (2005) 1856 dated September 30, 2005, the
land use rights of the property, having a total site area of approximately 121,694 sq.m., have been vested
in fHE 5 IE Bl 3k T 2R 8% A R 2>\ (Wuxi Sunco City Construction Co., Ltd.) for residential use.

As advised by the Group, the name of i &5 Jid 5t 3% 7 4 &% A B 2 = (Wuxi Sunco City Construction Co.,
Ltd.) has been permitted to change to i 45 gl A1 3% 7 4 5% A BR 2> & (Wuxi Sunac City Construction Co.,
Ltd.) in accordance with the Permit for Change of Name of Company issued by Wuxi Industries and
Commerce Department on September 11, 2008.

According to Grant Contract of State-owned Land Use Rights No.(2003)145, entered into between
State-owned Land Administrative Bureau of Wuxi (“the Grantor”) and Wuxi Huishan Economic
Development Zone Construction Co., Ltd. (“the Grantee”) on December 31, 2003, the Grantee has
granted the land use rights of the property to the Grantee with the particulars as follows:

(i) Location . South of Huchang Road, West of Baiqu Port, Huishan New Area
(i) Site area © 1,781,100 sg.m.

(iii)  Land use © Residential

(iv)  Land use term . 70 years

(v) Plot ratio 08

(vi) Land premium : RMB935,077,500

According to Transfer Contract of State-owned Land Use Rights (200) dated April 20, 2005 entered into
between Wuxi Huishan Economic Development Zone Construction Co., Ltd. (“Party A”) and Wuxi Sunco
City Construction Co., Ltd. (“Party B”), Party A has agreed to transfer the land use rights of the property
to Party B with the particulars as follows:

(i) Location © Yangiao Town, Huishan District

(ii) Site area . 570,173.30 sgq.m.

(i) Land use term : due to expire on December 30, 2073
(iv) Land premium : RMB855,259,950

According to the Document issued on June 17, 2005, Wuxi Economic Development Zone Administrative
Committee and Urban Planning Bureau of Wuxi, Huishan Sub-Bureau have agreed Wuxi Huishan
Economic Development Zone Construction Co., Ltd to transfer the land use right of a parcel of land to
Wuxi Sunco City Construction Co., Ltd. and Wuxi Laojiefang Real Estate Co., Ltd with details as follows:

(i) Location © North to Xiyi Highway, East to Baiqu Port, South to Nanhuan Road, West to
Huishan Avenue

(ii) Site area © 1,141,600 sgq.m.
(iii)  Plot ratio 1.5

According to Planning Permit for Construction Use of Land No. (2005) 076 issued by Urban Planning
Bureau of Wuxi, Huishan Sub-Bureau on May 17, 2005, the construction site of a parcel of land with an
area of 555,861.00 sqg.m. is in compliance with the requirements of urban planning.
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(6)

According to five Planning Permits for Construction Works issued by Urban Planning Bureau of Wuxi,
Huishan Sub-bureau, the property has been permitted for the construction with the development scheme
as follows:

Gross

Certificate No. Date of issue Construction floor area

(sq.m.)

F-320206200900085 May 31, 2009 Blocks S2, G5, G6, X5, X6, X7 64,534.82

F-320206200900049 April 2, 2009 G3, G4 28,525.55

(2007) 255 December 18, Kindergarten 4,183.00
2007

F-320206201000007 January 14, Blocks G1, G2, X1-X4, Site B2-1 52,136.27
2010

F-320206201000050 March 29, 2010  The low-rise buildings of 30,981.89

Phase IV & V
Total: 180,361.53

According to nine Permits for Commencement of Construction Works issued by Wuxi Construction
Committee, the property has been permitted for the construction with the development scheme as
follows:

Gross

Certificate No. Date of issue Construction floor area

(sq.m.)

3202062009090900004A September 9, Basement of Phase 5, Site B2 8,608.00
2009

3202062009080300001A August 3, 2009 Blocks G5, G6 of Phase 5, Site 33,470.00

B2

3202062008112400004A November 26, Kindergarten 4,183.00
2008

3202062009052100001A May 21, 2009 Blocks G3, G4 28,526.00

3202062009101500003A October 19, Blocks X5, X6, X7, Site B2 18,275.40
2009

3202062010012100001A January 21, Blocks X1-X4 28,042.21
2010

3202062010012100002A January 21, Blocks G1, G2 and Basement of 24,094.06

2010 East Zone

3202062010040200001A April 2, 2010 Blocks B1-B13, Phase V 17,640.73

3202062010032200001A March 22, 2010 Block S2, Site B2 1,548.20

Total: 164,387.60

According to five Commodity Housing Pre-sale Permits issued by Wuxi Huishan Administration Service
Center ({45 B 1L 17 B iR % o 0»), the property with gross floor area of 123,536.16 sg.m. is permitted for
pre-sale.

Gross

Certificate No. Date of issue Block No. floor area

(sq.m.)

(2009) 23 August 7, 2009 G5, G6 31,885.35

(2009) 16 June 19, 2009 Blocks G3, G4 25,950.01

(2009) 34 November 17, Blocks X5, X6, X7 17,900.08
2009

(2010) 02 January 25, Blocks X3, X4 14,030.28
2010

(2010) 08 April 2, 2010 Blocks S2, G1, G2, X1, X2 33,770.44

Total: 123,536.16
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€}

(10)

(13)

(15)

As advised by the Group, a portion of the property with gross floor area of approximately 120,982.00
sg.m. is subject to various agreements for sale and purchase for a total consideration of
RMB665,318,763. The total consideration aforesaid in respect of this portion of the property is reflected
and included in our valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB145,710,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB365,990,000. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB1,284,000,000.

According to the Permit for Change Name of Company issued by Wuxi Industries and Commerce
Department on October 10, 2008, the name of 45 JiE bk i 2 &% A R A & (Wuxi Sunco City
Construction Co., Ltd.) has been permitted to change to i & i &1 4% 77 22 5% A BR 2> 7] (Wuxi Sunac City
Construction Co., Ltd.).

According to  Business Licence No. 320206000010158 dated March 30, 2010,
40 455 A B9 T A % A BR 2y \) (Wuxi Sunac City Construction Co., Ltd.) was established on May 11, 2005
with a registered capital of RMB220,000,000 for a valid operation period from May 11, 2005 to May 10,
2025.

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

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

(i) 1 45 Fb A Bk T R A RS W (Wuxi Sunac City Construction Co., Ltd.) is the sole legal land user of
the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(i) 4m g5 oA 39 7 A 3% A BR 2 ® (Wuxi Sunac City Construction Co., Ltd.) has the right to freely lease,
transfer, mortgage and dispose of the land use rights and building ownership of the property; and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Transfer Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Planning Permits for Construction Works Yes
Permits for Commencement of Construction Works Yes
Commodity Housing Pre-sale Permits Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

26.  The under construction
development of
Suzhou 81, south of
Chungiu Road and
north of Chunshen Lake,
Huangdai Town,
Xiangcheng District,
Suzhou,
Jiangsu Province,
the PRC

FH BRI B 7 R T

A I B U K %
& H AL
81kt H

Notes:

The property comprises a low-
density residential development
which is under construction and
is developed on a parcel of land
with site area of approximately
133,434 sq.m. in 4 phases.

Upon completion, the
development will comprise
detached and semi-detached
villas, townhouses, retail
properties and clubhouse.

As advised by the Group, the
property is scheduled to be
completed in between 2010 and
2012.

The planned gross floor area are
as follows:

Approximate

gross floor

Use area

(sq.m.)

Townhouses 38,874.88

Villas 37,666.79

Retail properties 1,328.00

Total (saleable): 77,869.67
Ancillary facilities

(non-saleable) 17,174.91

Total 95,044.58

The property is held with land use
rights for a term of 70 years due
to expire on January 30, 2075 for
residential use.

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

RMB632,000,000

(100% interest
attributable to
the Group:
RMB632,000,000)

(1) According to State-owned Land Use Rights Certificate No. (2005) 00378 issued by People’s Government
of Suzhou, the land use rights of the property, comprising a total site area of 133,434 sq.m., have been
vested in & i % B B 3% 4 R4 7 (Suzhou Chunshen Lake Property Development Co., Ltd.) for a term
of 70 years due to expire on January 30, 2075 for residential use.

(2)  According to Grant Contract of State-owned Land Use Rights No. (2004) 173 entered into between
State-owned Land Administrative Bureau of Suzhou (“the Grantor”) and Suzhou Tonghe Real Estate
Development Co., Ltd. (# /il  f & 2 47 [ 24 &) (“the Grantee”) on December 3, 2004, the land use rights

of the property have been granted to the Grantee with the particulars as follows:

(i) Site area
(i) Land usage

(iii)  Plot ratio

133,434 sq.m.
Residential

less or equal to 0.8
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(iv)  Land use term 70 years

(v) Land premium RMB 146,000,000

According to Supplementary Agreement to Grant Contract of Land Use Rights No. (2004) 173 issued by
State-owned Land Administrative Bureau of Suzhou on March 2, 2005, the grantee of the land was
changed to & il % i & 2 45 B2 7 (Suzhou Chunshen Lake Property Development Co., Ltd.). Other
conditions remain unchanged.

According to Planning Permit for Construction Use of Land No. (2007) 097 issued by Urban Planning
Bureau of Suzhou (% M| 17 #1 # /%) on November 19, 2007, the construction site of a parcel of land with
an area of 200.151 mu (133,434.00 sg.m.) is in compliance with the requirements of urban planning.

According to 5 Planning Permits for Construction Works all issued by Suzhou Urban Planning Bureau, the
construction works of the property, with a total gross floor area of 59,196.10 sq.m., is in compliance with
the construction works requirements and have been approved. The details of the permits are summarized

as follows:

Date of Gross
Certificate No. issue Location Building floor area
(sq.m.)
320507200800057  March 10, South of Chungiu Rd, No. 1-No. 11, 21,586.33
2008 north of Chunshen Lake, No. 52-No. 55,
Huangdai Town No. 62-No. 64
320507200800087  April 9, South of Chungiu Rd, No. 41-No. 43, 11,992.48
2008 north of Chunshen Lake, No. 45, No. 46-
Huangdai Town No. 50, No. 51,
club house
of Phase 1
320507200800141  June 18, Chungiu Rd, No. 44 1,145.40
2008 Huangdai Town
320507200800249  November 5,  Chungiu Rd, Electricity Room 100.86
2008 Huangdai Town
320507201000041 March 19, Chungiu Rd, Blocks B39#-, 24,371.03
2010 Huangdai Town B744#, Phase |l
Total: 59,196.10

According to 4 Permits for Commencement of Construction Works all issued by Construction Bureau of
Xiangcheng District, the property with a total gross floor area of 59,095.24 sq.m., is in compliance with
the requirements for works commencement and have been permitted with details as follows:

Date of Gross
Certificate No. issue Location Building floor area
(sq.m.)
320507200804280101  April 28, South of Chungiu Rd, No. 1-No. 11, 33,578.81
2008 north of Chunshen Lake, No. 41-No. 43,
Huangdai Town No. 45-No. 55,
No. 62-No. 64,
club house of
Phase 1
320507200807160201  July 16, South of Chungiu Rd, No.44 1,145.40
2008 north of Chunshen Lake,
Huangdai Town
320507201003300101  March South of Chungiu Rd, The second 13,314.70
30, north of Chunsen Lake, section of
2010 Huangdai Town Area B
320507201003310201  March South of Chungiu Rd, The first section 11,056.33
31, Huangdai Town of Area B
2010
Total: 59,095.24
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@)

(10)

(1)

(13)

According to two Commodity Housing Pre-sale Permits issued by Suzhou Real Estate Administration
Bureau, a gross floor area of 18,726.2 sq.m. of the property is permitted for pre-sale.

Gross
Certificate No. Date of issue Blocks Use floor area
(sq.m.)
(2008) 358 November 25, 73,75, 76, 79, 80, 82, 83, 86, Residential 12,730.60
2008 87, 90, 91, 92, 93
(2008) 402 December 19, 77, 78, 85, 88, 89 Residential 5,995.60
2008

Total: 18,726.20

As advised by the Group, a portion of the property with gross floor area of approximately 16,924 sq.m.
is subject to various agreements for sale and purchase for a total consideration of RMB160,383,541. The
total consideration aforesaid in respect of this portion of the property is reflected and included in our
valuation shown above.

As advised by the Group, the total expended construction cost for the property as at the date of valuation
was RMB94,930,000 whilst the outstanding construction cost for completion of the property as at the
date of valuation was RMB337,654,200. We have taken into account such amounts in our valuation.

The capital value when completed of the proposed development is estimated approximately
RMB1,211,000,000.

According to Business Licence No. 320507000052079 dated May 25, 2010, # Ji i % i) & 2 4 R 2 &
(Suzhou Chunshen Lake Property Development Co., Ltd.) was established on February 8, 2005 with a
registered capital of RMB 140,000,000 for a valid operating period from February 8, 2005 to February 7,
2015.

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

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

(i) M TR R 2 A BR S | (Suzhou Chunshen Lake Property Development Co., Ltd.) is the sole
legal land user of the property and has obtained the relevant certificate and approval from the
government in respect of the construction of the property;

(i) #E M A P E 2 4 BR A 7 (Suzhou Chunshen Lake Property Development Co., Ltd.) has the right
to freely lease, transfer, mortgage and dispose of the land use rights and building ownership of the
property; and

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

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

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

Group IV - Properties held by the Group for future development in the PRC

Property

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

27.

Development site for the
proposed development
known as villas in Phases
2 and 3 and commercial
portion of Mind-Land
International,

Youyi South Road,

Hexi District,
Tianjin,

the PRC

e R R T P R
K H T B
1% R

2 F 30 7l B2 01 2
F A o R IE H

Upon full completion, Mind-Land
International is a large-scale
residential development with
commercial and communal
facilities and is erected on land
with a total site area of
approximately 497,501.10 sg.m.

Phases 1 to 4 of Mind-Land
International is completed and
comprise high-rise residential
buildings, villas, retail properties
and car parking spaces in
basement carport.

The property comprises the bare
land on which villas in Phases 2
and 3 and commercial portion of
Mind-Land International are
planned to be developed.

The proposed development is
scheduled to be completed in
2013.

Upon completion, the
development will comprise villas,
retail properties and car parking
spaces in basement carport with
the following planned gross floor
areas:

Approximate

planned

gross floor

Use area

(sq.m.)

Detached Villas 28,643.00

Retail properties 3,163.00

Total (saleable): 31,806.00
Ancillary facilities

(non-saleable) 14,534.56

Total 46,340.56

The property is held with land use
rights for a term of 70 years due
to expire on October 27, 2073
for residential use.
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As at the date of
valuation, the
property was bare
land.

RMB772,000,000

(100% interest
attributable to
the Group:
RMB772,000,000)
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Notes:

According to State-owned Land Use Rights Certificate No. 103050800065 dated September 28, 2008,
the land use rights of the property, comprising a total site area of approximately 497,501.10 sq.m., has
been vested in X Ht @l Al & # A BR 2 7 (Tianjin Sunac Zhidi Co., Ltd.) for a term due to expire on October
27, 2073 for residential use.

According to Grant Contract of State-owned Land Use Rights No. 2003-100 entered into between
KT B 8 A - & %5 (Planning and State-owned Land Resources Bureau of Tianjin Municipality) (“the
Grantor”) and X #t il & & # 4 B2 & (Tianjin Sunac Zhidi Co., Ltd.) (“the Grantee”) on July 28, 2003,
the land use rights of the property has been granted to the Grantee for a land use term of 70 years with
details as follows:

(i) Location © west side of Youyi South Road, Hexi District, Tianjin
(ii) Site area . 549,763.60 sgq.m.

(i) Gross floor area : less than or equal to 659,716 sqg.m.

(iv)  Use . residential and ancillary public construction

(v) Land premium : RMB69,211,600

According to Supplementary Agreement of Grant Contract of State-owned Land Use Rights No.
2003-100 entered into between X i #i #) /1B + & ¥ )5 (Planning and State-owned Land Resources
Bureau of Tianjin Municipality) (“the Grantor”) and X ¥ @it £ & Hh 45 B 24 7 (Tianjin Sunac Zhidi Co., Ltd.)
("the Grantee”) on June 10, 2004, the Grantee had accepted the adjustment of site boundary and the
site area from 549,763.60 sq.m. to 497,501.10 sq.m.

According to Planning Permit for Construction Use of Land No. 2003-045 dated August 14, 2003, the
construction site of a parcel of land with site area of 549,763.60 sq.m., is in compliance with the urban
planning requirements and has been approved.

According to Business Licence No. 120111000006866 dated January 31, 2008, i fil £l & i 4 B 2 A
(Tianjin Sunac Zhidi Co., Ltd.) was established on January 31, 2003 as a limited company with a registered
capital of RMB900,000,000 for a valid operating period from January 31, 2003 to January 30, 2013.

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

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

(i) KAl E A R 2 A (Tianjin Sunac Zhidi Co., Ltd.) is the sole legal land user of the property and
has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i)  Ke@al EARAF (Tianjin Sunac Zhidi Co., Ltd.) has the right to freely lease, transfer,
mortgage and dispose of the land use rights of the property; and

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

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

State-owned Land Use Rights Certificate Yes
Grant Contract of State-owned Land Use Rights Yes
Supplementary Agreement of Grant Contract of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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PROPERTY VALUATION

Property

VALUATION CERTIFICATE

Description and tenure

Capital value in
existing state as
at June 30, 2010

Particulars of
occupancy

28.

Development site for the
proposed development
known as Phase 8 and
commercial portion of
Magnetic Capital,
Binshui West Road,
Nankai District,

Tianjin,

the PRC

Hh B K 3 T g B
7K P A IR AR B Ak
N R 2 A
FEREEHE T

Upon full completion, Magnetic
Capital is a large-scale residential
and commercial development
with communal facilities and is
erected on land with a total site
area of approximately 460,840.30
sg.m.

Phases 1 to 6 of Magnetic Capital
is completed and comprise high-
rise residential buildings, serviced
apartment buildings, office
buildings, retail properties and car
parking spaces in basement
carport.

The property comprises the bare
land with a total site area of
approximately 83,420 sqg.m.
Phases 8 of Magnetic Capital is
planned to be developed on the
land.

The proposed development is
scheduled to be completed in
2014,

Upon completion, the
development will comprise high-
rise residential buildings, serviced
apartments, office, retail
properties and car parking spaces
in basement carport with the
following planned gross floor
areas:

Approximate

planned
gross floor
Use area
(sq.m.)
High-rise apartments  44,574.38
Serviced apartments  114,067.62
Retail properties 12,050.88
Office 43,664.12
Car parking spaces
in basement
carport 33,110.20
Total (saleable): 247,467.20
Ancillary facilities
(non-saleable) 4,983.07
Total 252,450.27

The property is held with land use
rights for terms of 50 years and
70 years for commercial and
residential uses respectively.
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As at the date of
valuation, the
property was bare
land.

RMB2,208,000,000

(100% interest
attributable to

the Group:
RMB2,208,000,000)
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Notes:

According to two State-owned Land Use Rights Certificates, the land use rights of the property,
comprising a total site area of approximately 216,902.60 sqg.m., have been vested in
T E A B A% % A BR 2 @) (Tianjin Sunac Ao Cheng Investment Co., Ltd.) with details as follows:

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

(sq.m.)

70300000050 June 21, 2007 Residential 70 years due to expire on 38,871.70
May 19, 2077

104050800041 March 14, Commercial 50 years due to expire on 178,030.90
2008 March 8, 2054

Total:  216,902.60

According to Grant Contract of State-owned Land Use Rights No. 2003-096 entered into between
KT B 8 A - & %5 (Planning and State-owned Land Resources Bureau of Tianjin Municipality) (“the
Grantor”) and % it fil &1 B 3k #% % 4 B 2> & (Tianjin Sunac Ao Cheng Investment Co., Ltd.) (“the Grantee”)
on August 22, 2003, the land use rights of the property having a site area of approximately 460,840.30
sg.m. have been granted to the Grantee for a term of 70 years for residential use and 50 years for
commercial use. The details are summarised as follows:

(i) Site area . 460,840.30 sg.m.

(ii) Gross floor area :  residential portion less than or equal to 550,000 sg.m.
commercial portion less than or equal to 450,000 sq.m.

(i) Land premium : RMB355,000,000

According to three Supplementary Agreements of Grant Contracts State-owned Land Use Rights No.
2003-096 entered into between X w7 #i#|ME - &k )5 (Planning and State-owned Land Resources
Bureau of Tianjin Municipality) (“the Grantor”) and J ¥ @ &1 W % 4% & 47 R 24 7 (Tianjin Sunac Ao Cheng
Investment Co., Ltd.) (“the Grantee”) on September 19, 2003, June 21, 2005, and May 20, 2007, the
whole site area of the land is divided into 3 parts with site area of 188,452.50 sq.m., 190,714.60 sq.m.,
and 81,673.20 sq.m. respectively.

According to Planning Permit for Construction Use of Land No. 2003-063 dated September 3, 2003, the
construction site of a parcel of land with site area of 460,840.30 sq.m., is in compliance with the urban
planning requirements and have been approved.

According to Business Licence No. 120104000016018 dated December 16, 2009,
XA B A & A BR A /) (Tianjin Sunac Ao Cheng Investment Co., Ltd.) was established on February
25, 2003 as a limited company with a registered capital of RMB222,220,000 for a valid operating period
from February 25, 2003 to February 24, 2023.

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

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

(i) KA Wk 4% % A R 7 (Tianjin Sunac Ao Cheng Investment Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificates and approval from the government
in respect of the construction of the property;

(ifl) K v @A) Bk % & A BR 2 7 (Tianjin Sunac Ao Cheng Investment Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights of the property; and

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Supplementary Agreements of Grant Contracts State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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VALUATION CERTIFICATE

Capital value in

Particulars of existing state as
Property Description and tenure occupancy at June 30, 2010
29. Development site for Upon full completion, Xingyeli As at the date of RMB2,264,000,000
the proposed Project is a residential and valuation, the
development of commercial development with property was bare (100% interest
Xingyeli Project, communal facilities and is erected  land. attributable to
Huaian Huan Road, on land with a total site area of the Group:
Nankai District, approximately 70,633.10 sg.m. RMB2,264,000,000)
Tianjin,
the PRC The proposed development is
scheduled to be completed in
o % T R B [ 2014.
27 B e AL g )
B IEE Upon completion, the property
will comprises high-rise residential
buildings, retail properties and car
parking spaces in basement
carport with the following
planned gross floor areas:
Approximate
planned
gross floor
Use area
(sq.m)
High-rise apartments 143,000.00
Retail properties 28,000.00
Car parking spaces
in basement
carport 45,760.00
Total: 216,760.00
The property is held with land use
rights for terms of 40 years and
70 years for commercial and
residential uses respectively.
Notes:

(1) According to Grant Contract of State-owned Land Use Rights No.11102010190 entered into between
Ky B+ A E R 4 B 5 (Planning and State-owned Land Resources Bureau of Tianjin Municipality)
("the Grantor”) and it fl @l 4 ¥ % & % B 4 R4 7 (Tianjin Sunac Ming Xiang Investment Co., Ltd.)
("the Grantee"”) on April 20, 2010, the land use rights of the property having a site area of approximately
70,633.10 sq m have been granted to the Grantee for a term of 70 years for residential use and 40 years
for commercial use at a consideration of RMB1,745,130,000. The details are summarised as follows:

(i) Site area ©70,633.10 sq.m.

(ii) Gross floor area :  less than or equal to 171,000 sg.m.

As advised by the Group, the land premium has been paid.

(2)  According to Business Lience No. 120104000139248 dated July 2, 2010, 5 & &l £l 4 ¥ % & %8 & 4 R A 7
(Tianjin Sunac Ming Xiang Investment Co., Ltd.) was established on April 6, 2010 as a limited company
with a registered capital of RMB10,000,000 for a valid operating period from April 6, 2010 to April 5,
2030.
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3

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

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

(i) T A 4 R0 A 88 R A B2\ (Tianjin Sunac Ming Xiang Investment Co., Ltd.) is the sole legal
land user of the property and has obtained the relevant rights certificates and entity approval from
the government in respect of the construction of the property;

(i) KEmoa 4 Mg % EA4A R4 R (Tianjin Sunac Ming Xiang Investment Co., Ltd.) has the right to
freely lease, transfer, mortgage and dispose of the land use rights of the property;

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

(v) KA 4 F A R s R A RS w) (Tianjin Sunac Ming Xiang Investment Co., Ltd.) has no legal
impediment to obtain the State-owned Land Use Rights Certificate.

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

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

VALUATION CERTIFICATE

Particulars of

Capital value in
existing state as
at June 30, 2010

30. Development site for the
proposed development
known as Phases 8 to 15
of Chongging Olympic
Garden,

Caijiagou Reservoir Area,
Economic Development
Park, New North Zone,
Chongging,

the PRC

o 2 7 i AL T 1A

6 B T 9% 2 K R T
BRI 7 7E

ANE T EIEE L

Description and tenure occupancy

Upon full completion, Chongging  As at the date of
Olympic Garden is a large-scale valuation, the
residential and commercial property was bare
development with communal land.

facilities and is erected on land
with a total site area of
approximately 1,727,668.80 sg.m.

The property comprises bare land
with site area of approximately
724,199.46 sq.m.. Phases 8 to 15
of Chongging Olympic Garden is
planned to be developed on the
land.

The proposed development is
scheduled to be completed in
between 2011 and 2015.

Upon completion, the
development will comprises high-
rise residential buildings, villas,
townhouses, retail units and car
parking spaces in basement
carport with the following
planned gross floor areas:

Approximate

planned
gross floor
Use area
(sq.m.)
High-rise apartments 540,202.00
Townhouses 130,765.85
Detached Villas 79,120.44
Retail properties 73,078.85
Car parking spaces
in basement
carport 62,836.71
Total (saleable): 886,003.85
Ancillary facilities
(non-saleable) 194,632.49
Total 1,080,636.34

The property is held with the land
use rights for terms of 50 years
for residential use, 40 years for
commercial use.
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attributable to
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Notes:

According to 20 State-owned Land Use Rights Certificates issued between the period of December 13,
2004 and January 25, 2010, the land use rights of the property comprising a total site area of 675,925.40
sq.m., have been vested in & B bkt 7 18 | B 2% 4 R4 7 (Chongging Olympic Garden Real Estate
Development Co., Ltd.).

According to Grant Contract of State-owned Land Use Rights No. (2003) 214 dated August 29, 2003,
Land Resources and Housing Management of Chongging Municipality has agreed to grant the land use
rights of the property comprising a site area of 1,624,249 sq.m. to & B B Ak IC 57 fE B B E A R A A
(Chongging Olympic Garden Real Estate Development Co., Ltd.), with details as follows:

(i) Location . Site No. 1, 2, 3, 4, Caijiagou Reservoir Area, Economic Development Park,
New North Zone

(ii) Site area o 1,624,249 sg.m.

(iii)  Use . Commercial and Residential

(iv)  Gross floor area : 2,344,269.70 sq.m.

(v) Plot ratio © Residential equal or less than 1.2 and Commercial equal or less than 2
(vi)  Land use term . Residential: 50 years and Commercial: 40 years

(vii)  Land premium : RMB969,041,025

According to Supplement Agreement of Grant Contract of State-owned Land Use Rights No. (2003) 214
entered into between Land Resources and Housing Management of Chongging Municipality (“the
Grantor”) and # B BRI 3¢ [ B % 4 BR 2 7 (Chongging Olympic Garden Real Estate Development
Co., Ltd.) (“the Grantee”) on March 11, 2008, the Grantee has accepted to change the site area to
1,591,358.4 sg.m. (in which the net site area for commercial and residential is 1,547,312.30 sq.m. and
the site area for roads is 44,046.10 sq.m.), the gross floor area to 2,598,375.5 sq.m. and the land
premium to RMB949,003,148.

According to Grant Contract of State-owned Land Use Rights No. (2006) 136 dated June 9, 2006, Land
Resources and Housing Management of Chongging Municipality has agreed to grant the land use rights
of the property comprising a site area of 218,563 sq.m. to @ & B bk It 35 7 [# % % 4 B 2 & (Chongging
Olympic Garden Real Estate Development Co., Ltd.), with details as follows:

(i) Location . Site No. 5, Caijiagou Reservoir Area, Economic Development Park, New
North Zone

(i) Site area . 218,563 sg.m.

(iii)  Use : Residential

(iv)  Gross floor area : 97,151 sq.m.

(v) Plot ratio . Residential equal or less than 1

(vi)  Land use term © Residential: 50 years and Commercial: 40 years

(vii)  Land premium . RMB24,188,028
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5)

According to Grant Contract of State-owned Land Use Rights No. (2006) 135 dated June 9, 2006, Land
Resources and Housing Management of Chongging Municipality has agreed to grant the land use rights
of the property comprising a site area of 396,208.3 sq.m. to = J& B 4k T 5 f¢ [ & 2 4 BR 2 7 (Chongging
Olympic Garden Real Estate Development Co., Ltd.), with details as follows:

(i) Location . Site No. 6, Caijiagou Reservoir Area, Economic Development Park, New North
Zone

(i) Site area © 396,208.3 sgq.m.

(i) Use : Residential

(iv)  Gross floor area : 173,383 sq.m.

(v) Plot ratio . Residential equal or less than 1

(vi)  Land use term : Residential: 50 years and Commercial: 40 years

(vii)  Land premium : RMB43,170,300

According to Business Licence No. 500904000002477 dated May 27, 2008,
&R MK DC W fE B ¥4 BR 4 A (Chongging Olympic Garden Real Estate Development Co., Ltd.) was
established on April 24, 2003 as a limited company with a registered capital of RMB180,000,000.

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

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

(ii) i B MR DU 5 {E [ B 2 A B 4 7 (Chongging Olympic Garden Real Estate Development Co., Ltd.) is
the sole legal land user of the property and has obtained the relevant certificates and approval
from the government in respect of the construction of the property;

(i) FwREEE ARG T E %A R A A (Chongging Olympic Garden Real Estate Development Co., Ltd.)
has the right to freely lease, transfer, mortgage and dispose of the land use rights of the property;
and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Particulars of
occupancy

Capital value in
existing state as
at June 30, 2010

31.

Development site for the
proposed development
known as Phases 4 to 6
of Asia Pacific Enterprise
Valley located beside the
International Exhibition
Centre, Economic
Development Area,
Nanan District,
Chongging,

the PRC

s B I
445 1 1 D 9

R L % KR
LESS IS CEERT

Upon full completion, Asia Pacific
Enterprise Valley is a medium-
scale residential and commercial
development with communal
facilities and is erected on land
with a total site area of
approximately 121,687.70 sg.m.

The property comprises the bare
land with a total site area of
approximately 49,744.62 sq.m.
Phases 4 to 6 of Asia Pacific
Enterprise Valley is planned to be
developed on the land.

The proposed development is
scheduled to be completed in
between 2013 and 2014.

Upon completion, the
development will comprise high-
rise residential buildings, retail
properties and car parking spaces
in basement carport with the
following planned gross floor
areas:

Approximate

planned
gross floor
Use area
(sq.m.)
High-rise apartments 169,186.68
Retail properties 31,942.50
Car parking spaces
in basement
carport 59,004.00
Total (saleable): 260,133.18
Ancillary facilities
(non-saleable) 66,583.06
Total 326,716.24

The property is held with land use
rights for terms of 50 years due
to expire on December 8, 2055
for residential use and 40 years
due to expire on December 8,
2045 for commercial use.
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As at the date of
valuation, the
property was bare
land.

RMB1,496,000,000

(45% interest
attributable to
the Group:
RMB673,200,000)
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Notes:

According to 13 State-owned Land Use Rights Certificates issued between the period of May 23, 2006
and December 10, 2009, the land use rights of the property with a total site area of approximately
121,687.70 sq.m., have been vested in = B i A il 8] 71 2 45 FR 24 7 (Chongging Yuneng Sunac Real Estate
Co., Ltd.).

As advised by the Group, the name of & & i fii I 5t /5 #i 2 BA %% 4 R 23 &) (Chongging Yuneng Sunco Real
Estate Development Co. Ltd.) has been changed to B i A @l £ 7 2 4 R 2 7 (Chongging Yuneng Sunac
Real Estate Co. Ltd.).

According to Grant Contract of State-owned Land Use Rights No. (2005) 461 dated December 9, 2005
and the Supplementary Grant Contract of State-owned Land Use Rights dated September 7, 2006,
Chongging Nanan District Housing and Land Administration Bureau has agreed to grant the land use
rights of the property comprising a site area of 162,924 sq.m., to & B i G JIE Bl 5 b 7 B 28 4 BR A 7
(Chongging Yuneng Sunco Real Estate Development Co., Ltd.) with details as follows:

(i) Location : West of Exhibition Centre of Economic Development Area Chongging

(ii) Site area . 162,924 sq.m. (The net site area is 120,250 sq.m.)

(i) Uses : Commercial, Residential and Education

(iv)  Project name . Asia Pacific Enterprise Valley

(v) Gross floor area : 650,000 sq.m. (Commercial: 158,000 sgq.m., Residential: 480,000 sg.m.

and Education: 12,000 sg.m.)
(vi)  Land use term : Residential 50 years and Commercial 40 years
(vii)  Land premium : RMB602,830,000

According to Planning Permit for Construction Use of Land No. (2006)0300 issued by Urban Planning
Bureau of Chongqing (i B i i #] /%) on September 27, 2006, the construction site of the property with
a total site area of approximately 133,327.30 sq.m., is in compliance with the requirements of urban
planning.

According to Business Licence No. 500902000008417 dated December 22, 2009, & B i A& fl &1 £ 2
£ R 2 A (Chongging Yuneng Sunac Real Estate Co., Ltd.) was established on September 26, 2005 as a
limited company with a registered capital of RMB280,000,000.

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

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

(ii) R i A Al A T 26 A BR 2 7 (Chongging Yuneng Sunac Real Estate Co., Ltd.) is the sole legal land
user of the property and has obtained the relevant certificate and approval from the government
in respect of the construction of the property;

(i) i AE A B 25 4 IR A 7 (Chongging Yuneng Sunac Real Estate Co., Ltd.) has the right to freely
lease, transfer, mortgage and dispose of the land use rights of the property; and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Capital value in
existing state as
at June 30, 2010

Particulars of
occupancy

32.

Development site for the
proposed development
known as Phases 7 to 10
of Swan Lake,

Taihu Town,

Binhu District,

Wuxi,

Jiangsu Province,

the PRC

o T 7 5
EREIE PN

R 8 1€ ]
tEHMfFREA L

Upon full completion, Swan Lake
is a large-scale residential and
commercial development with
communal facilities.

Phases 1 to 5 of Swan Lake is
completed and Phase 6 is under
construction. The above phases
comprise high-rise residential
buildings, retail properties and car
parking spaces in basement
carport.

The property comprises the bare
land with a total site area of
approximately 374,821 sq.m.
Phases 7 to 10 of Swan Lake is
planned to be developed on the
land.

The proposed development is
scheduled to be completed in
between 2011 and 2014.

Upon completion, the
development will comprise high-
rise and mid-rise residential
buildings, townhouses, retail units
and car parking spaces in
basement carport with the
following planned gross floor
areas:

Approximate

planned
gross floor
Use area
(sq.m.)
High-rise apartments 484,270.01
Mid-rise apartments 60,000.00
Retail properties 12,800.00
Car parking spaces
in basement
carport 82,575.00
Total (saleable): 639,645.01
Ancillary facilities
(non-saleable) 38,044.80
Total 677,689.81

The property is held with land use
rights for terms of 70 years for
residential use, 40 years for
commercial use and 50 years for
other use.
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valuation the
property was bare
land.

RMB3,431,000,000

(100% interest
attributable to

the Group:
RMB3,431,000,000)
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Notes:

According to 7 State-owned Land Use Rights Certificates, the land use rights of the property, comprising
a total site area of approximately 421,937.50 sq.m., have been vested in 4 5 @l & #u & 4 FR 2 7 (Wuxi
Sunac Real Estate Co., Ltd) with details as follow:

Expiry date of

Certificate No. Date of issue Land use the land use term Site area
(sq.m.)
(2009) 046 December 1, Commercial, Commercial use: 53,926.80
2009 residential November 28, 2044
Residential use:
November 28, 2074
Other use:
November 28, 2054
(2009) 045 December 1, Commercial, Commercial use: 53,336.00
2009 residential November 28, 2044
Residential use:
November 28, 2074
Other use:
November 28, 2054
(2009) 044 December 1, Town Commercial use: 33,619.00
2009 composite, November 28, 2044
residential Residential use:
November 28, 2074
Other use:
November 28, 2054
(2009) 031 September 21, Commercial, Commercial use: 100,000.00
2009 residential October 21, 2047
and other Residential use:
October 21, 2077
Other use:
October 21, 2057
(2009) 023 June 18, 2009 Commercial, Commercial use: 55,991.00
residential June 15, 2049
and other Residential use:
June 15, 2079
Other use:
June 15, 2059
(2009) 024 June 25, 2009 Commercial, Commercial use: 5,555.50
residential October 25, 2047
and other Residential use:
October 25, 2077
Other use:
October 25, 2057
(2010) 038 June 29, 2010 Commercial, Commercial use: 119,509.20
residential June 21, 2050
and other Residential use:
June 21, 2080
Other use:
June 21, 2060
Total:  421,937.50
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)

According to Grant Contract of State-owned Land Use Rights (2004) 13 and its supplementary contract
entered into between Land Administrative Bureau of Wuxi (“the Grantor”) and #& 45 I B 1 7 4 BR 2 )
(Wuxi Sunco Real Estate Co., Ltd.) (“the Grantee”), the Grantor has agreed to grant the land use rights
of the property to the Grantee with the particulars as follows:

(i) Location :north to Gaolang Road, west to Qingqgi Road, south to Jingiao Road, east
to the planning road

(i) Site area © 733,888.60 sg.m.

(iii)  Land use : Residential and Commercial

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

(v) Plot ratio 1.5

According to Planning Permit for Construction Use of Land No. (2004) 088 issued by Urban Planning
Bureau of Wuxi on April 6, 2004, the construction site of a parcel of land with an area of 733,888.60
sg.m., is in compliance with the requirements of urban planning.

According to the Permit for Change Name of Company issued by Wuxi Industries and Commerce
Department on September 11, 2008, the name of 4 45 JI 5is 4 & 4 BR 2 ] (Wuxi Sunco Real Estate Co.,
Ltd.) has been permitted to change to 4% 5 il fil b 5 4 B 2> ) (Wuxi Sunac Real Estate Co., Ltd.).

According to Business Licence No. 320211000013182 dated April 16, 2010, 4 55 @i &l #b 7 A [ 2 & (Wuxi
Sunac Real Estate Co., Ltd.) was established on February 27, 2004 with a registered capital of
RMB204,100,000.

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

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

(i) i 455 il A1 b 7 A BR 2 ) (Wuxi Sunac Real Estate Co., Ltd.) is the sole legal land user of the property
and has obtained the relevant certificates and approval from the government in respect of the
construction of the property;

(i) 445 @A = A BR 2\ (Wuxi Sunac Real Estate Co., Ltd.) has no legal impediment to obtain the
remaining State-owned Land Use Rights Certificate of the property and has the right to freely
lease, transfer, mortgage and dispose of the land use rights of the property; and

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

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

Grant Contract of State-owned Land Use Rights Yes
State-owned Land Use Rights Certificates Yes (Portion)
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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PROPERTY VALUATION

Property

VALUATION CERTIFICATE

Description and tenure

Capital value in
existing state as
at June 30, 2010

Particulars of
occupancy

33.

Development site for the
proposed development
known as Phases 6 to 10
of Dream of City,

south of Huchang Road,
west of Baiqu Port,
Huishan New Area,
Wuxi,

Jiangsu Province,

the PRC

SRR -3 N
AR [ R % DA
i L

B2 10 EY I ZANE iy ]
TR -

Upon full completion, Dream of
City is a large-scale residential
and commercial development
with communal facilities.

Phases 1 to 4 of Dream of City is
completed and Phase 5 is under
construction. The above phases
comprise high-rise residential
buildings, retail properties and car
parking spaces in basement
carport.

The property comprises the bare
land with a total site area of
approximately 332,975 sqg.m.
Phases 6 to 10 of Dream of City
is planned to be developed on
the land.

As advised by the Group, the
proposed development is
scheduled to be completed in
between 2011 and 2013.

Upon completion, the
development will comprise high-
rise and mid-rise residential
buildings, townhouses, retail
properties and car parking spaces
in basement carport with the
following planned gross floor
areas:

Approximate

planned
gross floor
Use area
(sq.m.)
High-rise apartments 364,564.19
Mid-rise apartments 58,674.00
Townhouses 16,687.00
Retail properties 12,001.76
Car parking spaces
in basement
carport 93,258.00
Total (saleable): 545,184.95
Ancillary facilities
(non-saleable) 57,574.82
Total 602,759.77

The property is held with land use
rights for a term of 70 years due
to expire on December 30, 2073
for residential use.
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As at the date of
valuation, the
property was bare
land.

RMB1,408,000,000

(100% interest
attributable to

the Group:
RMB1,408,000,000)
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Notes:

(1) According to three State-owned Land Use Rights Certificates, the land use rights of the property have
been vested in 4 45 JiE B 3k 17 2 3% A7 R A w (Wuxi Sunco City Construction Co., Ltd.) with details as

follows:
Expiry date of
Certificate No. Date of issue Land use land use term Site area
(sq.m.)
(2005) 1856 September 30, 2005 Residential December 30, 2073 121,694.70
(2005) 1890 December 14, 2005 Residential December 30, 2073 181,783.20
(2005) 1891 July 15, 2005 Residential December 30, 2073 123,575.50

Total:  427,053.40

As advised by the Group, the name of i &5 JIg it 3% 1 2 5% A FR 2 7 (Wuxi Sunco City Construction Co.,
Ltd.) has been permitted to change to 4 5 it £l 3k 7 # 3% 4 R 2 7 (Wuxi Sunac City Construction Co.,
Ltd.) in accordance with the Permit for Change of Name of Company issued by Wuxi Industries and
Commerce Department on October 10, 2008.

(2) According to Grant Contract of State-owned Land Use Rights HTZCH (2003)145 entered into between
State-owned Land Administrative Bureau of Wuxi (“the Grantor”) and Wuxi Huishan Economic
Development Zone Construction Co., Ltd. (“the Grantee”) on December 31, 2003, the Grantee has
granted the land use rights of the property to the Grantee with the particulars as follows:

(i) Location . South of Huchang Road, West of Baiqu Port, Huishan New Area
(ii) Site area ©1,781,100.00 sg.m.

(iii)  Land use : Residential

(iv)  Land use term . 70 years

(v) Plot ratio 0.8

(vi)  Land premium © RMB935,077,500

(3)  According to Transfer Contract of State-owned Land Use Rights HTZZH(200) entered into between Wuxi
Huishan Economic Development Zone Construction Co., Ltd. (“Party A”) and Wuxi Sunco City
Construction Co., Ltd. (“Party B”), Party A has agreed to transfer the land use rights of the property to
Party B with the particulars as follows:

(i) Location © Yangiao Town, Huishan District

(i) Site area :570,173.30 sg.m.

(i) Land use term : due to expire on December 30, 2073
(iv) Land premium : RMB855,259,950
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4)

According to the Document issued on June 17, 2005, Wuxi Economic Development Zone Administrative
Committee and Urban Planning Bureau of Wuxi, Huishan Sub-Bureau have agreed Wuxi Huishan
Economic Development Zone Construction Co., Ltd to transfer the land use right of a parcel of land to
Wuxi Sunco City Construction Co., Ltd. and Wuxi Laojiefang Real Estate Co., Ltd with details as follows:

(i) Location : North to Xiyi Highway, East to Baiqu Port, South to Nanhuan Road, West to
Huishan Avenue

(i) Site area ©1,141,600.00 sg.m.

(iiiy  Plot ratio 1.5

According to Planning Permit for Construction Use of Land No. (2005) 076 issued by Urban Planning
Bureau of Wuxi, Huishan Sub-Bureau on May 17, 2005, the construction site of a parcel of land with an
area of 555,861.00 sq.m. is in compliance with the requirements of urban planning.

According to the Permit for Change Name of Company issued by Wuxi Industries and Commerce
Department on October 10, 2008, the name of 45 iE Bk i & &% A WA 7 (Wuxi Sunco City
Construction Co., Ltd.) has been permitted to change to i & @ &1 4% 17 22 5% A BR 2> 7 (Wuxi Sunac City
Construction Co., Ltd.).

According to Business Licence No. 32020600010158 dated March 30, 2010, & &5 fl &1 3k m7 2 5% A R 2 7
(Wuxi Sunac City Construction Co., Ltd.) was established on May 11, 2005 with a registered capital of
RMB220,000,000 for a valid operation period from May 11, 2005 to May 10, 2025.

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

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

(ii) e 45 Fb A Ik TF SR A RS W (Wuxi Sunac City Construction Co., Ltd.) is the sole legal land user of
the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(i) e 55 m A W T A 3% A BR 2 @ (Wuxi Sunac City Construction Co., Ltd.) has the right to freely lease,
transfer, mortgage and dispose of the land use rights of the property; and

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

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

Grant Contract of State-owned Land Use Rights Yes
State-owned Land Use Rights Certificates Yes
Planning Permit for Construction Use of Land Yes
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Capital value in
existing state as
at June 30, 2010

Particulars of
occupancy

34. Development site of
Xishan Yihaoyuan located
at Xibeiwang Village,
east of Xibeiwang
East Ring Road,
south of Xibeiwang
South Ring Road,

Haidian District,
Beijing,
the PRC

o B L 5

1 E [ 75 L0

R Y G RE SRR B R
7Y 6T R BR

Pl — SR fF A IH H it

As advised by the Group, a low-
density residential development is
planned to be developed on a
parcel of land with a site area of
approximately 190,665.06 sg.m.
in 3 phases. Upon completion,
the proposed development will
comprise mid-rise apartments,
retail properties and car parking
spaces in basement.

As advised by the Group, the
property comprises the remaining
phases of the proposed
development is scheduled to be
completed in 2014 and has the
planned gross floor area as
follows:

Approximate

planned

gross floor

Use area

(sq.m.)

Mid-rise apartments 191,290.00

Retail properties 10,486.30

Basement car

parking spaces 22,980.00

Total (saleable): 224,756.30
Ancillary facilities

(non-saleable) 53,355.92

Total 278,112.22

The property is held with land use
rights for terms of 70 years for
residential use, 50 years for
composite use, and 40 years for
commercial use starting from
March 9, 2009.
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As at the date of
valuation, the
property was a
bare land.

RMB3,259,000,000

(35% interest
attributable to

the Group:
RMB1,140,650,000)
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Notes:

According to Grant Contract of State-owned Land Use Rights No. (2009) 0082 and its supplementary
agreement entered into between s miEl & %% (State-owned Land Resources Bureau of Beijing
Municipality) (“the Grantor”) and bt 5t ¥ 4 i £ & # 4 FR 24 7 (Beijing Shougang Sunac Real Estate
Development Co Ltd) (“the Grantee”) dated March 9, 2009, the land use rights of the property located
at southeastern portion of Xibeiwang Village, Haidian District having a site area of approximately
190,663.415 sg.m., has been granted to the Grantee for terms of 70 years for residential use, 50 years
for composite use, and 40 years for commercial use at a consideration of RMB2,010,000,000. The
permitted above-ground gross floor area is 277,145.1225 sqg.m.

According to three State-owned Land Use Rights Certificates all dated April 7, 2010, the land use rights
of the property, comprising a site area of 190,665.06 sq.m., have been vested in
b s S A E A R 2 7 (Beijing Shougang Sunac Real Estate Development Co Ltd) for terms of 70
years for residential use, 50 years for composite use and 40 years for commercial use due to expire on
March 8, 2079, March 8, 2059 and March 8, 2049 respectively. The details are summarized as below:

Expiry date of land

Certificates Location Usage Site area  use term
(sq.m.)

No. (2010) 4959 Southwest of Residential 82,481.03  Residential: March 8, 2079
Xibeiwang new  Commercial Commercial: March 8,2049
village, Haidian ~ Composite Composite: March 8, 2059
District, Beijing
(Phase 1)

No. (2010) 4960 Southwest of Residential 38,472.74  Residential: March 8, 2079

Xibeiwang new
village, Haidian
District, Beijing

(Phase Il)
No. (2010) 4961 Southwest of Residential 69,711.29 Residential: Feb 27, 2076
Xibeiwang new Commercial: Feb 26, 2046

village, Haidian
District, Beijing
(Phase )

Total 190,665.06

According to five Planning Permits for Construction Works all issued by Beijing Planning Committee, the
construction works of part of the property, with a gross floor area of 122,585.10 sq.m., are in compliance
with the construction works requirements and have been approved. The details of the permits are
summarized as follows:

Gross
Permit No. Date of issue Location Construction floor area
(sq.m.)
(2010) 0026 March 18, 2010  Xibeiwang, Residential Buildings 1-1,1-11, 9,415.50
Haidian Phase Ill (south)
District
(2010) 0034 April 12, 2010 Xibeiwang, Residential Buildings 1-2, 1-3, 40,028.00
Haidian 1-5, 1-10, 1-15, 1-16, 1-21,
District Phase Ill (south)
(2010) 0027 March 18, 2010  Xibeiwang, Ancillary commercial building 2,740.10
Haidian C-1
District
(2010) 0054 May 31, 2010 Xibeiwang, Residential Buildings 1-12, 1-20, 48,201.50
Haidian 1-22, 1-23, 1-24, 1-25, 1-26
District
(2010) 0055 May 31, 2010 Xibeiwang, Basement Car Park G1 and G2 22,200
Haidian
District
Total: 122,585.10
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4)

According to Business Licence No.110000008399632 dated May 28, 2010, k5t 5 4l Fil & & b A B 2 7
(Beijing Shougang Sunac Real Estate Development Co Ltd) was established on June 2, 2005 with a
registered capital of RMB100,000,000 for a valid operating period from June 2, 2005 to June 1, 2055.

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

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

(ii) b 5t 4 Rl Al E b A R 2 | (Beijing Shougang Sunac Real Estate Development Co Ltd) is the sole
legal land user of the property and has obtained the relevant certificates and approval from the
government in respect of the construction of the property;

(i) 4t om0 w4 B A E A BR 2 7 (Beijing Shougang Sunac Real Estate Development Co Ltd) is entitled
to sell, transfer, mortgage and lease the land use rights of the property; and

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

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

State-owned Land Use Rights Certificates Yes
Grant Contracts of State-owned Land Use Rights Yes
Planning Permits for Construction Works Yes (Portion)
Business Licence Yes
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Property

VALUATION CERTIFICATE

Description and tenure

Capital value in
existing state as
at June 30, 2010

Particulars of
occupancy

35.

Development site of
Yixing Project
located at Zone A,
Cangpu Site,
Yicheng Street,
Yixing,

Jiangsu Province,
the PRC

BRI RN =

H BT

Bk
I B Al
BB H R

Notes:

The property comprises a parcel
of land with a site area of
approximately 268,944.50 sg.m.

As advised by the Group, a
composite residential
development is planned to be
developed on the property in 4
phases.

Upon completion, the proposed
development will comprise
townhouses, high-rise
apartments, villas, retail
properties and car parking spaces
in basement.

As advised by the Group, the
proposed development is
scheduled to be completed in
2014 and has the planned gross
floor area as follows:

Approximate

planned

gross floor

Use area

(sq.m.)
High-rise apartments 248,691.85

Townhouses 50,910.00
Villas 32,026.00

Retail properties 18,000.00
Basement car

parking spaces 54,254.50
Total (saleable): 403,882.35
Ancillary facilities

(non-saleable) 46,382.00
Total: 450,264.35

The property is held with land use
rights for a term of 70 years due
to expire on April 1, 2080 for
residential use.

The property is a RMB1,467,000,000
land pending
development. (100% interest
attributable to

the Group:

RMB1,467,000,000)

(1) In the course of our valuation, we have ascribed no commercial value to the portion of land that the
Group has not obtained the valid State-owned Land Use Rights Certificate with site area of 29,829.40
sq.m. Had the Group obtained this portion of State-owned Land Use Rights Certificate, the capital value
of this portion of property in its existing state as at date of valuation assuming that the land premium has

would be RMB183,000,000 (100% interest attributable to the Group:

been settled

RMB183,000,000).
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)

According to Grant Contract of State-owned Land Use Rights entered into between State-owned Land
Administrative Bureau of Yixing (the Grantor) and (‘1 i @il &1 # L & % 4 BR A 7 Yixing Sunac Dongjiu Real
Estate Co., Ltd) (the Grantee), the Grantor has agreed to grant the land use rights of the property to the
Grantee with the particulars as follows:

Location . Cangpu Area, south of Xi River, Yicheng Street, Yixing City
Site Area ©268,944.50 sgq.m.

Land Use Residential, commercial

Land Use Term . 70 years for residential use and 40 years for commercial use
Land Premium . RMB1,560,000,000

Plot Ratio 1.3

According to two State-owned Land Use Rights Certificates No.(2010)41602798 dated April 13, 2010,
and No. (2010)41607007 dated September 3, 2010, the land use rights of portion of the property
comprising a total site area of 239,115.1 sq.m., have been vested in ‘&1 B fl £ 5 P & 2% A B2 A (Yixing
Sunac Dongjiu Real Estate Co., Ltd).

According to Planning Permit for Construction Use of Land No. 320282201000010 issued by Urban
Planning Bureau of Yixing on May 20, 2010, the construction site of a parcel of land with an area of
269,000 sg.m. is in compliance with the requirements of urban planning.

According to Planning Permit for Construction Works No. 320282201000133 issued by Yixing Urban
Planning Bureau, the construction works of the property, with a total gross floor area of 150,065 sg.m.
is in compliance with the construction works requirements and have been approved.

According to Permit for Commencement of Construction Works No. 3202822010061200001A issued by
Construction Bureau of Yixing, the property with a total gross floor area of 150,065 sgq.m., is in
compliance with the requirements for works commencement.

According to Business Licence No. 320282000234184 dated June 23, 2010, ‘£ Bl @ &1 % B 3 A R A 7
(Yixing Sunac Dongjiu Real Estate Co., Ltd) was established on March 9, 2010 with a registered capital
of RMB400,000,000 with a valid operation period from March 9, 2010 to March 5, 2030.

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

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

(i) EELE A R UE ¥ A BR A T (Yixing Sunac Dongjiu Real Estate Co., Ltd) is the sole legal land user
of the property and has obtained the relevant certificates and approval from the government in
respect of the construction of the property;

(i) B A A R DL 3 5 BR 23 ) (Yixing Sunac Dongjiu Real Estate Co., Ltd) has no legal impediment to
obtain the remaining State-owned Land Use Rights Certificate and is entitled to sell, transfer,
mortgage and lease the land use rights of the property; and

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

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

Grant Contract of State-owned Land Use Rights Yes
State-owned Land Use Rights Certificates Yes (Portion)
Planning Permit for Construction Use of Land Yes
Planning Permit for Construction Works Yes
Permit for Commencement of Construction Works Yes
Business Licence Yes
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VALUATION CERTIFICATE

Group V - Properties rented by the Group for occupation in the PRC

Capital value in
existing state as

Property Description and tenancy particulars at June 30, 2010
36.  Office units on Level 3, The property comprises several units of a 6-storey office No commercial
Office Building No. 4 building completed in 2006. value
in A3 District,
Commercial Plaza of The property has a total gross floor area of
Magnetic Capital, approximately 3,669.29 sq.m. and is occupied by the
Binshui West Road, Group as office.
Nankai District,
Tianjin, The property is leased from 15 independent third parties
the PRC to K il A B % % A FR 2 7] (Tianjin Sunac Ao Cheng
Investment Co., Ltd.), X H il & & b 4 BR 2 7 (Tianjin
Hp B K i T R B Sunac Zhidi Co. Ltd.), K H @&l 4 M 8% & 58 B 4 R A 7
2KV 3 IR A B Bk (Tianjin Sunac Ming Xiang Investment and Development
T 2 B 35 A3 5 Co. Ltd.), and i /il A1 & i o 3 8% 45 31 AT PR 2 )
AYE k3 B3 o R T (Tianjin Sunac Zhidi Business Operation and
Management Co. Ltd.) at a total monthly rent of
RMB255,880.64.
The latest expiry date of the lease term is May 31,
2013.
According to the PRC legal opinion, portion of lessors
have provided the Building Ownership Certificates of the
property and are entitled to lease the property. The
leases are valid, legally binding and enforceable.
37.  Unit No. 506 of a The property comprises one unit of a 7-storey office No commercial
building situated at building which was completed in 2001. value

Xinghua Qizhi Road,
Xiging Economic
Development Area,
Tianjin,

the PRC

o B K HE T P 95 AR

B % I L2 -1 S
— 1 1 1 506 8% BT

The property has a total gross floor area of
approximately 120 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to K MR A H A R F (Tianjin Sunac Zhidi Co., Ltd.)

for a term of 1 year from June 7, 2010 to June 6, 2011
at a monthly rent of RMB83.33.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.
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Property

VALUATION CERTIFICATE

Description and tenancy particulars

Capital value in
existing state as
at June 30, 2010

38.

39.

40.

Unit No. 511 of a
building situated at
Xinghua Qizhi Road,
Xiging Economic
Development Area,
Tianjin,

the PRC

H R R e T G A O
B % [ L 2 -1 S
— 511 5% BT

Unit No. 513 of a
building situated at
Xinghua Qizhi Road,
Xiging Economic
Development Area,
Tianjin,

the PRC

F I K e i P T A
B 8 [ B 57
— A 5135 ¥ oo

Unit A704 of a
building situated at
Xinghua Qizhi Road,
Xiging Economic
Development Area,
Tianjin,

the PRC

o B R T T A AL I

B B [a B S - S
— A ) A7 04 5 BT

The property comprises one unit of a 7-storey office
building which was completed in 2001.

The property has a total gross floor area of
approximately 120 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to K B R B 2 A B2 W) (Tianjin Dingsheng
Juxian Property Management Ltd.) for a term of 1 year
from June 7, 2010 to June 6, 2011 at a monthly rent of
RMB83.33.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

The property comprises one unit of a 7-storey office
building which was completed in 2001.

The property has a total gross floor area of
approximately 120 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to K e VR HE 42 4y 4 B A IR 40 7 (Tianjin Yingzi Huijin
Property Management Ltd.) for a term of 1 year from
June 7, 2010 to June 6, 2011 at a monthly rent of
RMB83.33.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

The property comprises one unit of a 7-storey office
building which was completed in 2001.

The property has a total gross floor area of
approximately 120 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to KR 4w EE M4 KA (Tianjin Jujin Property
Management Ltd.) for a term of 1 year from June 7,
2010 to June 6, 2011 at a monthly rent of RMB83.33.

According to the PRC regal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.
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value

No commercial
value

No commercial
value
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Property

VALUATION CERTIFICATE

Description and tenancy particulars

Capital value in
existing state as
at June 30, 2010

41.

42.

43.

Unit A-502, Foreign
Composite Building,
Wanxiang Road,
Dagang District,

Tianjin,
the PRC
o B R T R R R

WoM ki & AS02% 5T

Unit A-501, Foreign
Composite Building,
Wanxiang Road,
Dagang District,
Tianjin,

the PRC

Ll PRESIPNTE T E 3
WhM A #EAS0T ¥ T

Unit C408,

No. 135 Tangshan Road,

Heping District,
Tianjin,
the PRC

R R i A P R L A
13558 C408% 5T

The property comprises one unit of a 4-storey office
building which was completed in 2003.

The property has a total gross floor area of
approximately 40 sg.m. and is occupied by the Group as
office.

The property is leased from an independent third party
to K A1 R B 7 4 % A 34 R 2 W) (Tianjin Sunac Real

Estate Investment Management Co., Ltd.) for a term of
2 years from February 6, 2010 to February 6, 2012 at a
monthly rent of RMB500.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

The property comprises one unit of a 7-storey office
building which was completed in 1996.

The property has a total gross floor area of
approximately 30 sg.m. and is occupied by the Group as
office.

The property is leased from an independent third party
to K e B TE 42 R B 7 B R A B2 ) (Tianjin Qiwei
Huijin Real Estate Investment Management Co., Ltd.) for
a term from June 1, 2009 to June 1, 2011 at a monthly
rent of RMB200.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

The property comprises one unit of a 4-storey office
building which was completed in 1998.

The property has a total gross floor area of
approximately 10 sg.m. and is occupied by the Group as
office.

The property is leased from an independent third party
to KB+ & A BR 2 7 (Tianjin Xiangchi Investment
Co., Ltd.) for a term of 1 year from October 28, 2009 to
October 27, 2010 at a monthly rent of RMB810.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.
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VALUATION CERTIFICATE

Capital value in
existing state as

Property Description and tenancy particulars at June 30, 2010
44.  Unit No. 420 of a The property comprises one unit of a 7-storey office No commercial
building at building which was completed in 2001. value
No. 1 Yijing Road, Dongli
Economic Development The property has a total gross floor area of
District, approximately 30 sg.m. and is occupied by the Group as
Tianjin, office.
the PRC
The property is leased from an independent third party
oh B R R to Kl 245 B A A v (Tianjin Zhuoyue
L8 BH 4 I — K Management Co., Ltd.) for a term of 2 years from June
198 — I K JE Y 1, 2009 to May 31, 2011 at nil rent.
42085
According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.

45.  Unit F26, Level 2, The property comprises a unit with a total gross floor No commercial
Block No. 9, CITIC area of approximately 6 sq.m. value
Logistics Technology Park,

249 Huanghai Road, The property is occupied by the Group as office.

Economic-Technological

Development Area, The property is leased from an independent third party

Tianjin, to KX Fl Ay 2 45 B A B2 w)(Tianjin Sunac Property

the PRC Management Co. Ltd.) for a term of 1 year from May
24,2010 to May 23, 2011 at a monthly rent of RMB

B KT A TP EE R 583.33.

o i % 2495% T (5 4 O R 1 E

Ouk B j 2 fE F26% According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.

46. A reservoir situated at The property comprises a reservoir with site area of No commercial
Caijiagou Reservoir Area, approximately 101,699.30 sq.m. and is occupied by the value
Economic Development Group for leisure use.

Park,

New North Zone, The property is leased from an independent third party

Chongging, to = B LK DU 516 B B A7 BR 28 ) (Chongging Olympic

the PRC Garden Real Estate Development Co. Ltd.) for a term
from June 1, 2007 to May 31, 2012 at a monthly rent

RN sy e of RMB8,333.33.

IR I 1) 7K According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

47.  Unit Nos. 8-1 and 8-2 on  The property comprises one unit of a 34-storey office No commercial

Level 8,

Tongjuyuanjing Building
at No. 9 Jinxin North
Road,

Jingbei District,

Chongging,

the PRC

o [ B UL e
AL B 958

[ S 2 5% K L5 o

8-1 -~ 8-2% ¥ioC

building which was completed in 2005.

The property has a total gross floor area of
approximately 1,308 sgq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to = LK DU 51 B 3 A BR 23 @) (Chongging Olympic
Garden Real Estate Development Co. Ltd) for a term
from November 25, 2005 to November 24, 2010 at a
monthly rent of RMB51,666.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.
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APPENDIX IV

PROPERTY VALUATION

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Capital value in
existing state as
at June 30, 2010

48.

49.

50.

A unit of a building at
No. 6 Fengxi Road
Caijiajiang Town,
Beibei District,

Chongging,
the PRC
o [ R I L i L

55 5% fif SR B% 65% — BT

Unit Nos. 1 to 3 and
5to 11 on Level 26,
Block A6, Phase 1 of
Asia Pacific
Enterprise Valley,
Nanan District,
Chongging,

the PRC

o ) 2 B 7 R [
51K 7 — W A6 26 /8
1-3%% ~ 5-1158 %0

Unit Nos. 12 to 13 and
15 to 22 on Level 26,
Block A6, Phase 1 of
Asia Pacific Enterprise
Valley,

Nanan District,
Chongging,

the PRC

o B B T R R
K P A — W A6 26/
12-13%% ~ 15-22%8 ¥ 0

The property comprises one unit of a 6-storey office
building which was completed in 2005.

The property has a total gross floor area of
approximately 30 sg.m. and is occupied by the Group as
office.

The property is leased from an independent third party
to & L #% ® A4 R 7 (Chongging Shangshan Real
Estate Co., Ltd.) for a term due to expire on December
31, 2011 at nil rent.

According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.

The property comprises several units of a 29-storey
office building which was completed in 2008.

The property has a total gross floor area of
approximately 510.02 sq.m. and is occupied by the
Group as office.

The property is leased from an independent third party
to T BE i 8 JIE St ISt 7E B 4% 41 BR 2% 7 (Chongqing
Yuneng Sunco Real Estate Development Co. Ltd.) for a
term from April 1, 2009 to March 31, 2011 at a
monthly rent of RMB14,473.55.

According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.

The property comprises several units of a 29-storey
office building which was completed in 2008.

The property has a total gross floor area of
approximately 485.82 sq.m. and is occupied by the
Group as office.

The property is leased from an independent third party
to # A if A IE b 5 Hb 2 B %% 4 B2 7 (Chongaing
Yuneng Sunco Real Estate Development Co. Ltd.) for a
term from April 1, 2009 to March 31, 2011 at a
monthly rent of RMB13,786.50.

According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.
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PROPERTY VALUATION

Property

VALUATION CERTIFICATE

Description and tenancy particulars

Capital value in
existing state as
at June 30, 2010

51.

52.

53.

A unit of a building at
No. 228 Suxi Road,
Taihu Town,

Binhu District,

Wuxi,

Jiangsu Province,

the PRC

o R VTR I ) T V) R
K ) S R ) % 22898 BT

A unit of a building
at Zhenghe Road,
Huishan New District,
Wuxi,

Jiangsu Province,

the PRC

H R TT B 7 8 T
AL A% B %
BRI R ) — BT

Office units at
100 Jinxi Road,
Binhu District,

Wuxi,

Jiangsu Province,

the PRC

o B VLR A 8 T ) [

% Bk 1009% i 3 2 B o

The property comprises one unit of a 3-storey building
which was completed in 2005.

The property has a total gross floor area of
approximately 380.13 sg.m. and is occupied by the
Group as office.

The property is leased from an independent third party
to i 85 IE Bb o 7 A R 2 7 (Wuxi Sunco Real Estate Co.
Ltd) for a term from February 1, 2006 to December 31,
2010 at a monthly rent of RMB5,000.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

The property comprises one unit of a building which
was completed in 2005.

The property has a total gross floor area of
approximately 150 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to 4 5% JIE Bl I T 2 5 A PR 28 @ (Wuxi Sunco City
Construction Co. Ltd) for a term from May 1, 2006 to
December 31, 2010 at a monthly rent of RMB4,000.

According to the PRC legal opinion, the lessor has not
provided the Building Ownership Certificate of the
property. It is not certain that the lessor is entitled to
lease the property.

The property comprises three units of a 4-storey office
building with a total gross floor area of approximately
150 sg.m.

The property is occupied by the Group as office.

The property is leased from an independent third party
to 4 85 @il A i A A6 S 4 PR 2 7 (Tianjin Sunac Miaomu
Huahui Co. Ltd.), 485 @ A14% & A R 2w (Tianjin Sunac
Investment Co. Ltd.) and 7 #: il £l 4 2& 4 38 47 BR 23 )
(Tianjin Sunac Property Management Co. Ltd.) at nil

rent. The latest expiry date of the lease term is May 24,

2012.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.
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Property

VALUATION CERTIFICATE

Capital value in
existing state as

Description and tenancy particulars at June 30, 2010

54.

55.

Units 8-7 of Yongchun
Industrial Complex,
Huangdai Town,
Xiangcheng District,
Suzhou,

Jiangsu Province,

the PRC

FH RT3 R T A L
BB NE B
Pk LE8-TH o0

Unit No. 214 of
Block No. 37,
situated at
Baocheng Lane,
Haidian District,
Beijing,

the PRC

o B I e T i O I AR
3792148 5¢

No commercial
value

The property comprises one unit of a building which
was completed in 2005.

The property has a total gross floor area of
approximately 100 sq.m. and is occupied by the Group
as office.

The property is leased from an independent third party
to BEM T F B E 4 B A | (Suzhou Chunshen Lake
Property Development Co. Ltd.) for a term from
September 1, 2008 to December 31, 2010 at a monthly
rent of RMB3,000.

According to the PRC legal opinion, the lessor has
provided the Building Ownership Certificate of the
property and is entitled to lease the property. The lease
is valid, legally binding and enforceable.

No commercial
value

The property comprises a unit of a building which was
completed in 2005.

The property has a total gross floor area of
approximately 20 sg. m. and is occupied by the Group
as office.

The property is leased from an independent third party
to oIt 5 il Al 4 55 M E A PR 2 ] (Beijing Sunac
Construction Investment Real Estate Co., Ltd.) for a term
from August 12, 2010 to August 12, 2011 at an annual
rent of RMB14,400.

The lessor has provided the Building Ownership
Certificate of the property and is entitled to lease the
property. The lease is valid, legally binding and
enforceable.
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