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Glossary
R

About RREEF China Commercial Trust
FEEHTEBEEHERECGKESEN

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

RREEF CCT was effectively terminated in accordance with the
REIT Code on 12 May 2010 and is now in the process of
liquidation. For details of the Proposed Liquidation (all terms as
defined in the Glossary section of this interim report), please refer
to the Liquidation section on pages 10 to 12 in this interim report.

Further announcements will be made in relation to the progress of
the Appeal lodged by Mr Tin Lik against the Judgment for the Court
Application by the Trustee and the revised timetable for the
Proposed Liquidation, the Proposed Delisting and the Proposed
Deauthroisation when the Manager has further information in
accordance with applicable regulatory requirements. The effective
date and arrangement of the Proposed Delisting are subject to the
approval of SEHK.
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Glossary
i 5

In this interim report, the following definitions apply throughout
unless otherwise stated. All other capitalised terms shall have the
same meanings as defined in the circular dated 5 March 2010

("the Circular”) unless otherwise stated in this interim report.

2010 Interim Distribution means the interim distribution of

HK$4.10 per unit declared and announced on 15 April 2010
comprising the sales proceeds of the Disposal and available cash
resources of RREEF CCT. Cheques for the per unit payment pursuant to
the 2010 Interim Distribution were dispatched on 11 May 2010 to the
Unitholders whose names appeared on the register of unitholders of
RREEF CCT (the “Unitholders”) on 23 April 2010. For details, please
refer to the Distribution Statement on page 37 of this interim report.

Appeal means the appeal lodged by Mr Tin Lik against the
Judgment for the Court Application by the Trustee on 13 July 2011.
For details, please refer to the Liquidation Section on pages 10 to

12 in this interim report.

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

BVI Gateway means Beijing Gateway Plaza (BVI) Limited, a
company incorporated in the British Virgin Islands, which holds the
entire issued share capital of the HK SPV.

Claims means collectively the claims made by Mr Tin Lik pursuant
to the Writ. For details, please refer to the Liquidation Section on

pages 10 to 12 in this interim report.

Court Application means the application which the Trustee has
resolved to make to the Hong Kong courts for directions regarding
the proper amount to be distributed to Unitholders in the Final
Distribution. For details, please refer to the Liquidation Section on

pages 10 to 12 in this interim report.
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Glossary
R

Completion means completion of the Agreement.

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

DB means Deutsche Bank AG.

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

Escrow Account means the separately designated interest
bearing account with Standard Chartered Bank (Hong Kong)
Limited in the name of the escrow agent.

Escrow Amount means an initial amount of HK$150.0 million
deposited in the Escrow Account on the Completion Date which
was subsequently adjusted to HK$129.2 million upon conclusion of

the completion account audit on 22 June 2010.

Escrow Balance Amount means the balance of the Escrow

Amount as at the Escrow End Date, which was HK$129.2 million.

Escrow End Date means 12 November 2010 being the first
Business Day falling on or after the date which is seven months

after the Completion Date.

Final Distribution means the balance of cash resources, after the
satisfaction of outstanding payments to creditors, liquidation costs
and costs associated with the Appeal and the Claims, will be
potentially available for final distribution to Unitholders whose

names appeared on the register of Unitholders on 23 April 2010.
Group means the Trust and its subsidiaries before the Disposal.

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

Judgment means the Court Judgment issued on 30 June 2011 in
relation to the Court Application. For details, please refer to the

Liquidation Section on pages 10 to 12 in this interim report.

Original Estimated Liquidation timetable means in the 2010
Interim Report, it was disclosed that, barring unforeseen
circumstances, the Manager estimates that the Proposed
Liguidation, the Proposed Delisting and the Proposed

Deauthorisation would be completed by 31 December 2010.
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RREEF China Commercial Trust
EETERNERHEREGRES

Property means Beijing Gateway Plaza.

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

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

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

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

date of the Termination.

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

Tin Lik means the vendor, the original owner of the Property which
was sold to RREEF CCT in June 2007.

Trustee’s Notice means the notice dated 29 October 2010
published by the Trustee in the Government of the Hong Kong
Special Administrative Region Gazette, certain newspapers and
other public channels pursuant to section 29 of the Trustee
Ordinance (Chapter 29 of the Laws of Hong Kong) which provides
amongst other things, that any person (other than a Unitholder)
who claims to be entitled to the assets of RREEF CCT and/or is
otherwise interested in them, is required to send full particulars of
its/his/her claim to the Trustee before 12 noon (Hong Kong time) on
30 December 2010. No claims were received by the Trustee in
relation to the Trustee’s Notice.

Writ means the writ of summons issued by Mr Tin Lik on 5 July
2011 in the High Court of the Hong Kong Special Administrative
Region as plaintiff against DB as first defendant, the Manager as
second defendant and the Trustee as third defendant. For details,
please refer to Liquidation Section on pages 10 to 12 in this interim
report.
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Key Highlights
FERE

Unit price as at the end of the period RERNEEESEM(ER N/A! 435 2.70 3.75
TER
The highest unit price traded HNESENSERRRE N/A! 4.35 2.90 4.06
during the period TER
The highest premium of the unit ESBUBRY N/A2 N/A? N/A N/A
price to the net asset value AEFENEREE RiE e NER? TEA NEA
The lowest unit price traded HNESBAREKRE N/A! 323 2.05 2.86
during the period TER
The highest discount of the unit ESBUBRY N/A? N/A? (58.8%) (62.6%)
price to the net asset value BEFENERTE RiEf? TER?
Market capitalisation as at the end REIRETE N/A® N/A® 1,253.2 1,748.2
of the period B TEA million million
BE B8
Public float as at the end of the period RERNARTRE Morethan  Morethan ~ More than ~ More than
25 25 25 25
per cent per cent per cent per cent

#iB25% HBiB25% H8i825% #iB25%

Net asset value attributable to Unitholders ~ FAEIREES BRIHA A 171.8 201.1 2,3125 2,813.8
as at the end of the period [EILEEZE million million million million
BE B8 BE L]
Net asset value per unit RERNSEESEM 0.370 0.433 4.982 6.036
as at the end of the period BEFE
Annualised distribution yield RAA=TRNESEESEN N/A* N/A® 9.04%¢ 10.85%°
per unit as at 30 June FEHDRKRE TiERA TS
Total number of units in issue as RERBBETESELEH 464,161,000 464,161,000 464,161,000 466,191,000
at the end of the period units units units units

BESEN EESEN EEEEL  (EESEQ
- _______________________________________________________________________|

Notes P&t

1 The trading of RREEF CCT units was suspended, since 19 April 2010 and shall remain suspended until the effective 1 RZT-EEMA+ B EERCE LW R (ER RBE) £ 8B Bz iR
date of Proposed Delisting. EENEECESCENCIEILEE -

2 This is not applicable as the net asset value was based on the value date of 30 June 2011 and 30 June 2010 2 FAREEFEDNHIRBE_T——FXA=+ER-T—EFAA=+ENE
respectively while the closing unit price of RREEF CCT was based on the closing unit price on 19 April 2010. BEEEEHMEESNUDHEA-T—TFNA+LBNKRHE -

3 This is not applicable as the trading of RREEF CCT units has been suspended since 19 April 2010, being the last 3 WATER FEAEEEMEESEUNEECR T SFNWA+IE &
trading date until the effective date of Proposed Delisting. #%—A%%B) & ItEZEBUE Ll KB -

4 This is not applicable as there is no interim distribution of RREEF CCT for 2011 and 2010. 4 WATER RAAEERMEASY R -T——ER-F—ZEFHIE -

5 This is not applicable as the 2010 Interim Distribution comprised distribution from sales proceeds of the Disposal and 5 WATER REA-—T THHHSReERALENHERSIERER
available cash resources of RREEF CCT. FELSMNTHARLMHE -

6 Based on the closing unit price as at 30 June of the respective period. 6 WHHBMNA=TARTETE -
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Letter from the Chairman
FEHREE

Dear Unitholders

On behalf of the Board of Directors (“the Board"”) of the Manager, |
am pleased to present the interim report of RREEF CCT for the
Reporting Period from 1 January 2011 to 30 June 2011.

The Board and the Manager’s focus throughout the Reporting
Period has been to continue with the Trust's liquidation process, in
order to make the Final Distribution to Unitholders. However, this

process is not without frustration and challenge.

On 18 February 2011, the Trustee issued proceedings in the High
Court of the Hong Kong Special Administrative Region, seeking the
court’s direction in relation to the Final Distribution of RREEF CCT.
On 31 May 2011, the Court Application was heard at the High
Court of the Hong Kong Special Administrative Region. In the
Judgment issued on 30 June 2011, the High Court granted the
Trustee the declaration sought that namely that the Trustee should
proceed with a distribution of the entirety of the net assets of
RREEF CCT without any retention to meet any possible claim by
Mr Tin Lik.

On 13 July 2011, Mr Tin Lik lodged an appeal against the
Judgment at the High Court. The Manager and the Trustee
consider that the Appeal is without merit and will be contesting it
and seeking its dismissal as quickly as possible. The Appeal is set
down for hearing at the Court of Appeal of the Hong Kong Special

Administrative Region on 23 November 2011.

On 5 July 2011, Mr Tin Lik issued the Writ as plaintiff against DB as
first defendant, the Manager as second defendant and the Trustee
as third defendant. The opinion of the Board and the Trustee, on
the basis of legal advice, is that the Claims are wholly without
merit and will be vigorously defended by DB, the Manager and the
Trustee. The Manager will update Unitholders as to any material

developments in connection with the Claims.
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Letter from the Chairman
FEHREE

The process of the Appeal, the Writ and the ongoing liquidation of
the Trust is outlined in more detail in the Liquidation Section in the
Manager's Report.

On behalf of the Board and the Manager, | would like to thank our
Unitholders and staff for their support and patience throughout the
Reporting Period as we earnestly seek to complete the liquidation
of RREEF CCT.

Yours sincerely
Kurt William ROELOFFS, Junior

Chairman and Non-executive Director
12 August 2011
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The Manager’s Report
BEAHE

Dear Unitholder,

Below is a summary of events happened during the six months
ended 30 June 2011 (the “Reporting Period”).

Key Highlights

The net asset value attributable to the Unitholders totalled
HK$171.8 million or HK$0.370 per unit as at 30 June 2011.

RREEF CCT made a loss for the Reporting Period of HK$17.4
million, as a result of a legal cost provision of HK$16.2 million
made in relation to the Appeal and the Claims during the

Reporting Period.
The Trust is in the process of the Proposed Liquidation.

On 18 Feburary 2011, the Trustee filed the Court Application
and on 30 June 2011, in the Judgment the High Court granted
the Trustee the declaration sought in the High Court that
namely that the Trustee should proceed with a distribution of
the entirety of the net assets of RREEF CCT without any

retention to meet any possible claims by Mr Tin Lik.

On 13 July 2011, Mr Tin Lik lodged an appeal against the
Judgment at the High Court. The Appeal is set down for
hearing at the Court of Appeal of the Hong Kong Special
Administrative Region on 23 November 2011.

On 5 July, Mr Tin Lik issued a writ of summons in the High
Court of the Hong Kong Special Administrative Region as
plaintiff against DB as first defendant, the Manager as second
defendant and the Trustee as third defendant.
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Disposal

As noted in our 2010 Annual Report dated 21 March 2011, at an
extraordinary general meeting convened in March 2010,
Unitholders approved by way of a combined special resolution of
the Disposal, the Termination and the Proposed Delisting, and the
following had been completed by the Trust in 2010:

(i) on 12 April 2010, the Disposal was completed, pursuant to
which, RREEF CCT ceased to hold any interests in BVI
Gateway, HK SPV and Gateway Plaza Property Operations
(Beijing) Limited (collectively the “Group”), which constituted
substantially all the operating businesses and assets of the
Group;

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

effective date of the Proposed Delisting;

(i) on 11 May 2010, the Manager dispatched cheques for the
payment of the 2010 Interim Distribution to the Unitholders
whose names appeared on the register of Unitholders on 23
April 2010;

(iv) on 12 May 2010, RREEF CCT was effectively terminated in
accordance with the REIT Code; and

(v) on 12 November 2010, the Escrow Balance Amount of
HK$129.2 million was transferred to the bank account of
RREEF CCT.

Liquidation
Trustee’s Notice

As a consequence of the Trustee’s decisions to publish the
Trustee's Notice and to initiate the Court Application, the Board on
10 November 2010 announced that the Original Estimated
Liquidation Timetable would be subject to the outcome of the
Court Application by the Trustee and receipt by the Trustee of any
responses to the Trustee’s Notice.

On 3 January 2011, the Manager was informed by the Trustee's
solicitors that no claims were received by the Trustee in relation to
the Trustee’'s Notice. Please refer to the announcement of RREEF
CCT dated 31 January 2011 for further details.
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The Manager’s Report
BEEARE

Court Application by the Trustee

As disclosed in the announcement dated 24 February 2011, the
Manager was informed by the Trustee that on 18 February 2011,
the Trustee had issued proceedings in the High Court of the Hong
Kong Special Administrative Region. Under the Court Application,
the Trustee seeks the court'’s direction including whether it may
proceed with a distribution of the entirety of the net assets of
RREEF CCT without retention to meet any possible claim which
might otherwise be made by Mr Tin Lik. Mr Tin Lik and the
Manager were each named as defendants to the Court Application.
No claim has been made, or relief sought, against the Manager
under the Court Application. Instead, the Manager has been joined
to these proceedings as a nominal defendant so that it is able to
provide any assistance that may be required by the Trustee or by
the Court.

On 31 May 2011, the Court Application was heard at the High
Court of the Hong Kong Special Administrative Region. The
Judgment was issued on 30 June 2011. In the Judgment, the High
Court granted the Trustee the declaration sought that namely that
the Trustee should proceed with a distribution of the entirety of the
net assets of RREEF CCT without any retention to meet any

possible claim by Mr Tin Lik.

On 13 July 2011, Mr Tin Lik lodged the Appeal on the basis of
certain procedural grounds, including but not limited to the alleged
fact that he did not receive proper notice of the court hearing for
the Court Application held on 31 May 2011 and that the High Court
judge refused to postpone the handing down of the Judgment to
hear an inter-parties summons filed by Mr Tin Lik on 29 June 2011.
The Manager and the Trustee consider that the Appeal is without
merit and will be contesting it and seeking its dismissal as quickly

as possible.

On 22 July 2011, the representatives of the Manager, the Trustee
and Mr Tin Lik attended an appointment before the listing officer of
Civil Appeal, and pursuant to the Court’s directions dated 29 July
2011 the Appeal is set down for hearing at the Court of Appeal of
the Hong Kong Special Administrative Region on 23 November
2011.
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Writ of Summons issued by Mr Tin Lik

On 5 July 2011, Mr Tin Lik issued a writ of summons in the High
Court of the Hong Kong Special Administrative Region as plaintiff
against DB as first defendant, the Manager as second defendant

and the Trustee as third defendant.

Pursuant to the Writ, Mr Tin Lik makes certain Claims, including

amongst others:

1. against DB, the Manager and the Trustee, jointly and severally,
challenging the amount under the set-off and claiming, amongst
other things, an entitlement to the Initial Retention Amount' and
an amount of HK$289,426,166 which Mr Tin Lik claims to be

refundable by the Trustee and/or the Manager; and

2. against DB and the Manager, jointly and severally for unspecified

general damages.

The opinion of the Board and the Trustee, on the basis of legal
advice, is that the Claims are wholly without merit and will be
vigorously defended by DB, the Manager and the Trustee. The
Manager will update Unitholders as to any material developments

in connection with the Claims.

Notes:

1. Initial Retention Amount includes (i) retention sum of HK$156 million (US$20
million) held by the Trustee as security pursuant to the sale and purchase
agreement dated 4 June 2007 between Mr Tin Lik as vendor, the Trustee as
purchaser and the Manager in respect of warranties made by the vendor therein;
(i) remaining balance of initial consideration unpaid to the vendor amounting of
HK$64.95 million; and (i) HK$50 million dividend declared by BVI Gateway in
respect of year ended 31 December 2006 payable to the vendor prior to
acquisition by RREEF CCT.
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The Manager’s Report
EEARE

Financial Performance

As a result of the Disposal, RREEF CCT ceased to hold any
interests in BVI Gateway , HK SPV and Gateway Plaza Property
Operations (Beijing) Limited, which constituted substantially all of
the operating business and relevant assets of RREEF CCT and its
subsidiaries. Accordingly, there is no turnover and expenses
associated with the Property after the Disposal, which had been
completed in 2010.

For the six months ended 30 June 2011, the Trust recorded a loss
for the period of HK$17.4 million. The net asset value attributable
to the Unitholders was reduced from HK$189.2 million or
HK$0.408 per unit as at 31 December 2010 to HK$171.8 million or
HK$0.370 per unit as at 30 June 2011.

Financial Management

As at the end of the Reporting Period, the Trust retained HK$211.2
million in cash and bank balances. The Manager's financial strategy
is to maintain an optimal level of cash to settle outstanding
creditors and to meet the winding up expenses for the Proposed
Liguidation.

Summary of Real Estate Sales and Purchases

The only asset of RREEF CCT was disposed of through the
Disposal in 2010.

A& RA

HRHEERK  EERHEESTBES
R HABVI Gateway * BB B FA B &%
BYEER (R BERAR EBREER
EESRENBARBRIONEEELR
BE)NTMEDS  AARER =T —F
FREREFBLSEERYENEEERETH -

HE-_Z——FXA=ZFTHIEAEEL &%
BEB174R BB THEANEE c B2 BEME
EABEEEFERN _T—ZTF+_A=
+—H189.28 8B Lk FEHE & 8E(70.408
BT TRER_E——FNA=1+H17188
EBLHBEESEM0.370ETT °

B ER

RBERF - EHEA211 28 BB THRS
RIS ERANTBER S ERES
BB KT UL EEARSRESN
RIS o

FEHERBEMRE
BERNMERSH —HANNEER B
TEZRME -



RREEF China Commercial Trust
BETEREBHMEREGREES

Financial Overview

MBEBME

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

Property operating expenses

Net property income

Loss on disposal of subsidiaries

Exchange differences realised
upon disposal of subsidiaries

Interest income from bank deposits

Net exchange gains

Administrative expenses'

Finance costs

(Loss)/profit for the period, before
transactions with Unitholders
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53,159
(6,242)
46,917
(123,747)

193,439
930
672
(12,943)
(19,048)

80,615

(Loss)/earnings per unit - basic and diluted
Debt service coverage ratio®
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HK$ 0.1747&8 72
6.08 timesf&

Distribution

Distribution per unit

Closing unit price as at period end
Annualised distribution yield per unit

Net Asset Value

Net asset value attributable to Unitholders
Net asset value attributable
to Unitholders per unit

Gearing ratio

I —
SEZSBRHI -
£ BN ARRK T E

BEESEM

FREACH DR E N/A FiE A

BEFE
A BB ARGEREFE

ESBURBEARIGN
BEESBNEEFE

171,794

HK$0.370°
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189,216

HK$ 0.408°
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Financial Overview
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Notes

Administrative expenses include Manager's fees, Trustee's fees, auditor's
remuneration, legal and other professional fees and provisions.

Based on the weighted average number of 464,161,000 units in issue for the
six months ended 30 June 2011 and 30 June 2010 respectively.

Debt service coverage ratio denotes the ratio of net cash flow to finance cost
after deducting upfront fees amortised during the past 12 months. This is not
applicable for the Reporting Period as the borrowings of HK$1,400.0 million
was fully repaid on 12 April 2010.

As RREEF CCT sustained a loss after adjustment, there was no distributable
income for the Reporting Period and the year 2010 respectively and therefore
no 2011 Interim Distribution and 2010 Final Distribution were declared
respectively. Further details are available in the Distribution Statement of this
report.

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

Based on 464,161,000 units in issue as at 30 June 2010.

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

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

Based on 464,161,000 units in issue as at 30 June 2011 and 31 December
2010 respectively.
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As a result of the Completion of Disposal in April 2010, RREEF CCT
ceased to hold any interests in BVI Gateway , HK SPV and
Gateway Plaza Property Operations (Beijing) Limited, which
constituted substantially all of the operating business and relevant
assets of RREEF CCT and its subsidiaries. Accordingly, there is no
turnover, property operating expenses and net property income
associated with the Property during the Reporting Period.

Administrative Expenses

Administrative expenses for the Reporting Period were HK$17.7
million and included the Manager's fee, Trustee's fee, auditor’s
remuneration, legal and other professional fees. As a result of the
Appeal and the Claims, an additional legal cost provision of
HK$16.2 million had been made in the Reporting Period.

Finance Costs

Following the Disposal, the loan facility of HK$1,400.0 million was
fully repaid on 12 April 2010, being the Completion Date.
Consequently, as at 30 June 2011 and during the Reporting Period,
RREEF CCT had no debt and no interest expenses.

Loss for The Period

RREEF CCT reported a loss of HK$17.4 million in the Reporting
Period, compared to a gain of HK$80.6 million for the six months
ended 30 June 2010. The gain for the six months ended 30 June
2010 arose principally from the exchange differences realised upon
the disposal of subsidiaries of HK$193.4 million off-setting against
the loss on disposal of subsidiaries of HK$123.7 million.

Net Assets Attributable to Unitholders

The net assets attributable to Unitholders as at 30 June 2011
totalled HK$171.8 million, or HK$0.370 per unit.

Capital Structure
As at 30 June 2011, the total number of RREEF CCT units in issue

was 464,161,000 units. No units were cancelled or issued during

the Reporting Period.
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Financial Overview
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Liquidity

As at 30 June 2011, cash and bank balances held by RREEF CCT
totalled HK$211.2 million. The current cash position is projected to
provide sufficient financial resources for the Trust to satisfy its
working capital needs.

Distribution

Policy

It is the Manager's policy to distribute to the Unitholders at least 90
per cent of RREEF CCT's annual distributable income for each
financial year. In accordance with the Trust Deed and in compliance
with the REIT Code, the Manager also has the discretion to
distribute additional amounts if and to the extent RREEF CCT has,
in the opinion of the Manager, surplus funds available.

2011 Interim Distribution

As RREEF CCT sustained a loss of HK$17.4 million after
adjustment, there was no distributable income for the six months
ended 30 June 2011 and accordingly, no 2011 Interim Distribution
was declared.

Final Distribution

The balance of cash resources, after the satisfaction of outstanding
payments to creditors, liquidation costs and costs associated with
the Appeal and the Claims, will be potentially available for final
distribution to Unitholders whose names appeared on the register
of Unitholders on 23 April 2010.

As announced in the 1 August 2011 announcement of RREEF CCT,
the Appeal is set down for hearing on 23 November 2011. The
timing of the final distribution by RREEF CCT, the Proposed
Liquidation, the Proposed Delisting and the Proposed
Deauthorisation of RREEF CCT will be delayed pending the
outcome of the Appeal, and may also be affected by the progress
of the Claims.

Depending on the outcome of the Appeal and the Claims, it is
possible that dealing with the Appeal and the Claims may result in
additional costs being required to be borne by RREEF CCT and a
delay to the timetable for the Final Distribution. The Manager will
update Unitholders by further announcement in relation to any
material development and the timetable for the final distribution by
RREFF CCT, the Proposed Liquidation, the Proposed Delisting and
the Proposed Deauthorisation in accordance with applicable
regulatory requirements.
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The Outlook
& &

Proposed Liquidation (ongoing)

Since the effective date of the Termination on 12 May 2010, the
Manager has commenced procedures relating to the Proposed
Liquidation in compliance with the REIT Code and the Trust Deed
and all applicable regulatory requirements. Please refer to pages 10

to 12 for details on the progress of the Proposed Liquidation.

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

Each Unitholder whose name appeared on the register of
Unitholders on 23 April 2010 will be entitled to participate on a pro-
rata basis in any proceeds (including those arising from the
realisation of any remaining assets of RREEF CCT referred to in the
preceding paragraph) derived from the Proposed Liquidation
available for distribution to the Unitholders after any creditors and

the winding up expenses have been paid.

The Manager will make further announcements providing status of
the Proposed Liquidation and other information, including but not
limited to, the final payment per unit pursuant to the realisation of
any remaining assets of RREEF CCT and the dispatch date of the
relevant cheques.
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The Outlook
RE

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

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

the Disposal;

(i) the Trustee's report that the Manager has managed and
liquidated RREEF CCT in accordance with the REIT Code and
the provisions of the Trust Deed,;

(i) financial statements of RREEF CCT; and

(iv) an auditor’s report.

In compliance with Rule 11.11 of the REIT Code, copies of the
financial statements shall be distributed to the Unitholders within
three months of the completion of the Proposed Liquidation of
RREEF CCT and a copy shall be filed with the SFC.

Proposed Delisting (ongoing):

The trading of RREEF CCT units on the SEHK has been suspended
since 19 April 2010 and RREEF CCT's register of Unitholders has
been closed since 23 April 2010. The units shall remain suspended
and RREEF CCT's register of Unitholders shall remain closed until
the effective date of the Proposed Delisting. The effective date and
arrangement for the Proposed Delisting are subject to the SEHK's

approval and the progress of the Appeal and the Claims.
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Proposed Deauthorisation (ongoing):

The Manager will apply for deauthorisation of RREEF CCT as a
REIT authorised by the SFC under section 104 of the SFO upon
completion of the Proposed Liquidation. The effective date and
arrangement for the Proposed Deauthorisation of RREEF CCT is
subject to the SFC's approval.

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

Paul Thomas KEOGH
Executive Director and Fund Manager
12 August 2011
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Corporate Governance Report
TEERRS

Compliance

With the objectives of establishing and maintaining high standards of
corporate governance, certain policies and procedures have been
established to ensure that the operation of RREEF CCT is in a transparent
manner. The Manager has adopted a compliance manual (“Compliance
Manual"”), as reviewed and revised from time to time, which sets out key
measures and procedures in relation to the management and operation of
RREEF CCT. Internal checks and balances are also put in place to ensure
that the relevant rules and regulations are duly observed. During the
Reporting Period, RREEF CCT and the Manager have fully complied with
the corporate governance policies laid down in the Compliance Manual. To
the extent applicable, RREEF CCT and the Manager have also complied
with the code provisions set out in the Code on Corporate Governance
Practices contained in Appendix 14 to the Listing Rules on SEHK.

Authorisation Structure

RREEF CCT is a collective investment scheme authorised by the Securities
and Futures Commission (‘'SFC") under section 104 of the Securities and
Futures Ordinance (“SFO") and regulated by the provisions of the REIT
Code. The Manager is licensed by the SFC under section 116 of the SFO to
conduct the regulated activity of asset management. As at date of issuance
of this report, the Manager has two personnel who are approved as
Responsible Officers and they are all executive directors, pursuant to the
requirements of section 125 of the SFO and Rule 5.4 of the REIT Code.

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

CE
RERIRRBERELEEANAR BT
BEREFESE  ARREEEBELS

FERANAEE - EEACDRA -ELTRR:
REsTNaRFH(aRFMm)  RIESE
WEESBEHEBREENTEEELER
TREIE T MEDER R R b B LA RE R AR AR R R R
W%%EE?°%@%%%’§%%%E%%
REBAEZEETAERTMASIANEEE
AR RERREET  EERMEEERE
B ATRE E T LT AR RME14CE EERERT

A1) P& Ey <7 AR -

Id

wo I R4
EEFHEESAREEREES RMER
1) F104FERATMEBRENE - XEHER
BERESTHNREEE EEANEEES
RIBFE S KB IEHE1N6ERERTIRESN
BEEELRY - RATHME TEE - EEA
BMAREESRIEGHIF 12606 R EHER
BEAESTHFAENATCOEMERBE
ABMET  MABRRITESE -

EERHEESNITEARELSHREBETRG
(EHBRAAF > REELEELRITERLR
AMEENBAR  EREIFEAEIET77H
AR AREREAR  REFHEREFERES
SPRI AEERIEARIEE S MR RDIRE
MR ERBIREIZEA -



RREEF China Commercial Trust
EETERNERHEREGRES

Functions of the Board of Directors of the Manager

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

Having regard to these responsibilities, the Board ensures that:

a) it discharges its fiduciary and statutory duties and obligations;

performance against those plans and budgets is conducted;

(e)  RREEF CCT's financial statements are true and fair and otherwise
conform with the relevant law;

(f)  appropriate risk management, internal control and regulatory
compliance policies are in place; and

(g)  management adheres to high standards of ethics and corporate
governance.

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

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

Effective from 14 January 2011, Mr So Tak Young has been re-designated
from a Non-executive Director to an Executive Director.

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

Board has the appropriate combination of expertise and experience. The

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

terms of reference of the Remuneration Committee.

As at the issuance of this interim report, three Board meetings were held
with 90.5 per cent attendance by the Directors.

(

(b)  appropriate conflict identification and management practices are in place;
(c) strategies are in place for achievement of the objectives of RREEF CCT;
(d) business plans and budgets are approved, and monitoring of
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Audit, Risk and Compliance Committee

The Audit, Risk and Compliance Committee was appointed by the Board.
At least three members of the Audit, Risk and Compliance Committee are
required to be INEDs, at least one of whom must have appropriate
professional qualifications or accounting or related financial management
expertise. Currently, the members of the Audit, Risk and Compliance
Committee are Mr Jack Richard Rodman, Mr Mark Henry Ford and Dr.
Meng Xiaosu as INEDs and Mr Niel Thassim as Non-executive Director. Mr
Mark Henry Ford is the Chairman of the Audit, Risk and Compliance
Committee.

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

Disclosures Committee

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

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

Management and Investment Committee

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

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

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

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

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

To monitor and supervise any dealings of the units, the Manager has
adopted a Dealings Code (the “Dealings Code"”) containing rules on
dealings by the Directors and the Manager on terms no less exacting than
the required standard set out in the Model Code pursuant to the Listing
Rules Appendix 10. Pursuant to this code, any Director or the Manager
wishing to deal in the units must first have regard to provisions analogous
to those set out in Part XlII and XIV of the SFO with respect to insider
dealing and market misconduct. In addition, a Director must not make any
unauthorised disclosure of confidential information or make any use of such
information for the advantage of himself or others.

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

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

Confirmation of Compliance with the Dealings Code

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

Based on publicly available information and to the best knowledge of the
Manager, more than 25 per cent of the issued units of RREEF CCT were
held in public hands as at 30 June 2011.

Units in Issue

The Manager confirms that there was no repurchase, sale or redemption of
RREEF CCT units and that no new units were issued during the Reporting
Period. The total number of units in issue was 464,161,000 as at 30 June
2011.

Employees

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

Review of the Interim Report

The 2011 Interim Report of RREEF CCT has been reviewed by the Audit,
Risk and Compliance Committee and the Disclosures Committee of the
Manager in accordance with their respective terms of reference. The
financial information included in this report has also been agreed by the
auditor of RREEF CCT.
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Connected Party Transactions

BEALRS

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

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

Ordinary Banking and Financial Services?

BSTANREATREEABEAL
MEBEALXRS

TRENNBENE  BEFHELS AT
AREEE BRITBAR - BREE - 24
B BRAR WEBARRBEAR) REL
EE (FBAIZEAMEAL) ZBETHE
WMEREESTFAMENREALZS (10
B) REERHEESBEBALE ([EE
ABEALD ZBETHREALZIZNE
K o

—RBTREBMRH

The Hongkong and Shanghai Trustee's Connected
Banking Corporation Limited Persons
BEELBECRITERAF HEABEAL

Bank deposits 1,498
RITIFR

Interest income —
received/receivable

B AR B A

The Manager confirms that during the Reporting Period, there was no
ordinary banking and financial services transactions entered into between
RREEF CCT and the Manager Group.

Notes

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

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

3 Ordinary banking and financial services include bank deposits and interest earned
therefrom.

Corporate Finance Transactions

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

Connected Party Transactions with the Principal Valuer’s
Connected Persons

There were no Connected Party Transactions with the Principal Valuer's
Connected Persons during the Reporting Period.
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Interests of Connected Persons in Units

FAEATRESEVNESR

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

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

As at 30 June 2011, the interests and short positions in units of the
Manager, the Directors and the Fund Manager as recorded in the Register
of Interests required to be kept by the Manager under Schedule 3 of the
Trust Deed were as follows:

FiEREFEAESTIARERFRESNEH
BEAL (ERRFEHEREERESTH) A
R HREhWERSER - RIFAKEE
WEESNEERO B RMEFERMEXVER
RN ESERREEA BEANES
RESKE URREEFHEESESEN
BEREIOARHAL -

EBEARES ESREISER

MR-TB——EXA=1H REEAREBEEE
ROMKR=FAFENERE DML T8
A BEERESKERESEMAMBEERRA
BWF

Mr Jack Richard RODMAN?
Long Position

Jack Richard RODMAN % 42
HE

75,000 0.02

Mr Kurt William ROELOFFS
Junior?
Long Position

Kurt William ROELOFFS
Junior 5t 42
HE

900,000 0.19

900,000

75,000 0.02 —

Notes

1 Based on 464,161,000 units in issue as at 30 June 2011 and 31 December 2010
respectively.

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

Save as disclosed above, as at 30 June 2011, the Manager, the Directors
and the Fund Manager have no other interests in units of RREEF CCT.
Please refer to the tables and notes on page 28 in relation to the interests
in the units of RREEF CCT by other Connected Persons.
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Holdings of other Unitholders

According to the information available to the Manager, as at 30 June 2011,

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

2011 Interim Report

TR
Hitb B S B FH ARG ER

BREBEEBABSZEN RZT——FXA=
TH REEFEHEEASHESBUTHAER
DA LS REAL (R EXARENE
BA BERESEERINRES EUMIGE
BmRORBMT

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

Och-Ziff Capital
Management Group
LLC?

7

0OZ Management L.P. 2

The Real Return
Group Limited *
Long Position 50,854,000 10.96
e

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

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

OZ Asia Master Fund, Ltd.®
Long Position 69,426,800 14.96 69,426,800 14.96 —
e

50,854,000 10.96 —

Please refer to pages 29 and 30 for the notes.
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Interests of Connected Persons in Units
BEATRESENNER

TIN Lik ®

Long Position
B 7

HE

46,269,000 9.97

0Z Master Fund, Ltd ©
Long Position
HE

43,698,700 9.41

Government of Singapore
Investment Corporation
Pte Ltd 7
Long Position

IR B RERR QA
HE

UBS AG ¢
Long Position
HE

32,432,157 6.99

23,934,000 5.16

46,269,000

43,698,700

32,432,157

23,934,000

9.97 —

9.41 —

6.99 —

5.16 —

Notes

1

Based on 464,161,000 units in issue as at 30 June 2011 and 31 December 2010
respectively.

As at 30 June 2011, OZ Management L.P. held a long position of 119,057,500 units
through its wholly owned subsidiaries OZ Asia Master Fund, Ltd., OZ Master Fund,
Ltd., Gordel Holdings Ltd., Goldman Sachs & Co. Profit Sharing Master Trust, OZ
Global Special Investments Master Fund, L.P. and OZ Select Master Fund, Ltd.. OZ
Management L.P. was wholly owned by Och-Ziff Holding Corporation which was a
wholly owned subsidiary of Och-Ziff Capital Management Group LLC. Mr Daniel
Saul OCH owned 79.10 per cent of Och-Ziff Capital Management Group LLC.

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

As at 30 June 2011, OZ Asia Master Fund, Ltd. was reported to hold a beneficial
interest in 69,426,800 units.

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

B

1

Rt

R

BER-_ZT——F XA=Z+AR-_T—TF+-A
—+—BEBTESE(464,161,000ME 5 & °

RZZT——FN"A=+H ' 0Z Management L.P.;&
BE2EHE A F0Z Asia Master Fund, Ltd. »+ 0Z
Master Fund, Ltd. ~ Gordel Holdings Ltd. * Goldman
Sachs & Co. Profit Sharing Master Trust *+ OZ Glo-
bal Special Investments Master Fund, L.P.}2OZ Select
Master Fund, Ltd.#74 119,057, 5001 & & 87 2 4F
& ° OZ Management L.P.f Och-Ziff Holding Cor-
poration 2 & # A - i Och-Ziff Holding Corporation
A Qch-Ziff Capital Management Group LLCHI 2 &
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Management Group LLCH 9 2+ + L2 —Hy s o
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Fund, Ltd.#54669,426,800A1 &€ B M EsiExm o
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Holdings of other Unitholders (continued)

5

8

Mr TIN Lik was reported to hold a beneficial interest in 46,269,000 units.

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

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

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

B ZHENFRRE

IR

To the Board of Directors of RREEF China REIT
Management Limited

Introduction

We have reviewed the interim financial report set out on pages 33 to 52
which comprises the balance sheet of RREEF China Commercial Trust (the
“RREEF CCT") as of 30 June 2011, the income statement, the statement
of comprehensive income, the statement of changes in net assets
attributable to Unitholders, the distribution statement and the condensed
cash flow statement for the six-month period then ended and explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of an interim
financial report to be in compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public Accountants. The RREEF China
REIT Management Ltd., as the manager of RREEF CCT, is responsible for
the preparation and presentation of the interim financial report in
accordance with Hong Kong Accounting Standard 34.

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

Scope of review

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

Based on our review, nothing has come to our attention that causes us to

believe that the interim financial report as at 30 June 2011 is not prepared,
all material respects, in accordance with Hong Kong Accounting Standard

34, Interim financial reporting.

Emphasis of Matter

Without qualifying our conclusion, we draw attention to the fact that RREEF
CCT is in the process of termination and liquidation which is subject to
resolution of ongoing court actions, details of which are in note 2 which
sets out the basis of preparation of the interim financial report.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

12 August 2011
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Income Statement
= &

For the six months ended 30 June 2011 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-ZT-——FXAZTHLEREA BRESEER  AETHIR) - REEX

Note Six months ended 30 June
B EE BEANA=THLEXREA
2011 2010
—F—F BB
$000 $:000
Fr Fit
Turnover R 3 — 53,159
Property operating expenses L ES Al 4 — (6,242)
Net property income YW AT — 46,917
Interest income from bank deposits SRITIF A BUA 236 930
Administrative expenses 1T (17,658) (12,943)
Finance costs BbE KA 5(a) — (19,048)
Net exchange gains P 5 W F 58 — 672
(17,422) 16,528
Loss on disposal of subsidiaries HEHTE A RSB — (123,747)
Exchange differences realised CHEWB AR
upon disposal of subsidiaries BIRME K ZERR — 193,439
(Loss)/profit before taxation KRB EREESEN
and transactions BFEARXRBAIN
with Unitholders (B518) /B 5 (17,422) 86,220
Income tax TSR 6 — (5,605)
(Loss)/profit for the period, HESEBENFEA
before transactions R B AR
with Unitholders (&518) Rl (17,422) 80,615
(Loss)/earnings per unit BES BN (518 %7
— basic and diluted —HAREE 7 ($0.038) $0.174

RREEF CCT disposed of all real estate business and relevant assets on
12 April 2010 and as a result, it is to be terminated and liquidated. The
comparative figures in the income statement for the six months ended
30 June 2011 (i.e. the amounts for the six months ended 30 June
2010) mainly included the revenue and related expenses of the
discontinued real estate business. More details are set out in note 2 to
this interim financial report.

FERHEESERN _T-ZEFNA+_RHEMRE
REMENRXBGHBEE  ERHEESAMETR
ERER -BE-T——FRA=+THILNEA KR
RANABAEEE BE—T-ZF X A=TAL
NERNEIR) T ERERE IHREM XX BWA LB
X o HIEHL T PR B REOME2

The notes on pages 39 to 52 form part of this interim financial report. FEIVEEER2ENM B PP B RENIL S -
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Statement of Comprehensive Income
2 HK&® R

For the six months ended 30 June 2011 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
BE-_Z-——FXAZTHLERER BRESEEHR  UETIIR) —REFX

Six months ended 30 June

BEAA=THLXEA

2011 2010
B —z-zF
$000 $:000
Fr Ft
(Loss)/profit for the period, before HESBUBEEARZAN (17,422) 80,615
transactions with Unitholders HR (&18) 57
Other comprehensive income HRBHERHRNEM
for the period, net of tax: 2ENE :
Exchange differences realised LHERBARIMERD — (193,439)
upon disposal of subsidiaries b 5 ZERE
Total comprehensive income HRE2ERREE (17,422) (112,824)
for the period

The notes on pages 39 to 52 form part of this interim financial report. E39E28 MM B UL P B TS RS w0 2B

p2)

°
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Balance Sheet
BEESEXR

As at 30 June 2011 (Expressed in Hong Kong dollars unless otherwise indicated)

RZT——FNA=1TH (BRIFRHER  UWBETIIR)
Note 30 June 2011 31 December 2010
O —®-—5AA=+E -T-TFI-A=f-A
(Unaudited) (Audited)
(R EF &) (E&EZ)
$000 $:000
Frx Fr
Current assets RENVEE
Other receivables JE U BR Rk I EL A FE MR IR 12 24
Cash and cash equivalents Re KRS EEY 9 211,187 215,534
211,199 215,558
Total assets wmEE 211,199 215,558
Current liabilities RBAE
Other payables and accruals HAb R RIE R ERT &R 10 28,505 15,442
Amount due to the Vendor B RFIE 1 10,900 10,900
39,405 26,342
Net current assets RBEEFE 171,794 189,216
Total assets less current
liabilities REERRBEME 171,794 189,216
Total liabilities, excluding net assets | A& & (FEFEELEN
attributable to Unitholders BEAEGEERE) 39,405 26,342
NET ASSETS ATTRIBUTABLE TO HEBENEEA
UNITHOLDERS EBiLEEEFE 171,794 189,216
Number of units in issue ERTESSENHE 12 464,161,000 464,161,000
Net asset value attributable to HEeBUFEEAEMN
Unitholders per unit SEESENEERE $0.370 $0.408

The notes on pages 39 to 52 form part of this interim financial report.
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Statement of Changes in Net Assets Attributable to Unitholders
ExEVHFEABLEEFREEZE X

Expressed in Hong Kong dollars unless otherwise indicated - Unaudited

BIESHIEY - UBLIIR - REERK

$000

Balance as at 1 January 2010 R-ZE-ZF—A— BN 2,284,940
Changes in net assets attributable to BE-Z-ZEFXA=+HALAERAESLEN

Unitholders for the six months BEANEBLEEREEZD

ended 30 June 2010
Profit for the period BB 80,615
Other comprehensive income Hiv2E e (193,439)
Total comprehensive income for the period HAEmkERTE (112,824)
Distributions paid to Unitholders EMESBMFHEAZNHDIK (1,971,060)
Balance as at 30 June 2010 and R-E-ZEFXA=1THEK

1 July 2010 —E-EFEtA-HWEE 201,056
Changes in net assets attributable to BE-E—ZEF+-A=+—HLXEA

Unitholders for the six months ESBURFEAERLEEREEH

ended 31 December 2010
Loss and total comprehensive

income for the period HA2EBRERKGERE (11,840)
Balance as at 31 December 2010 and R-ZE-ZEF+-A=+—-HK

1 January 2011 —E——F-A-AMNk&H 189,216
Changes in net assets attributable to BZE-_Z——FXA=1+HIEXEA

Unitholders for the six months ESBUBFEAERLEETEST

ended 30 June 2011
Loss and total comprehensive

income for the period HAzEAERKGERE (17,422)
Balance as at 30 June 2011 R-ZE——FKA=1HNER 171,794

The notes on pages 39 to 52 form part of this interim financial report.
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Distribution Statement

7 k&

For the six months ended 30 June 2011 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-ZT——FRXA=ZTHLRER BESEER  UEBTLIIR) —REFEX

Six months ended 30 June

BEXNA=THLEXER

2011 2010
—s——% R
$000 $:000
Fr Fi
(Loss)/profit for the period, before HESBENFEBARZEN
transactions with Unitholders A (E518) wmF (17,422) 80,615
Adjustments: R
Non-cash exchange differences realised FREEHENBAR
upon disposal of subsidiaries MmERMNEH =8 — (193,439)
Non-cash finance costs IR FEK A — 10,395
Non-cash net exchange gains JER S H = — (672)
Total adjustments B — (183,716)
Loss after adjustments for the period, HESBENFEFARZEN
before transactions with Unitholders FRIEEBANEE (17,422) (103,101)
Distributable income in respect of the period | HIF9A] 97K A — —
Other distribution (note (ii) EAb ok BHFEG) — 1,903,060
Total distribution DIRAEEE — 1,903,060
Distribution per unit (note (ii)) SEES B IR G ) — $4.10

Notes

(i) Pursuant to the Trust Deed, RREEF CCT is required to ensure that the total
amounts distributed or distributable to Unitholders shall be not less than 90% of
its annual distributable income for each financial year. The policy of the Manager
is to distribute to Unitholders at least 90% of RREEF CCT's annual distributable

income for each financial year.

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

extent the Trust has funds available, in the opinion of the Manager.

(i) Other distribution in 2010 of $1,903,060,000 ($4.10 per unit) is comprised of

sales proceeds from the Disposal and available cash resources of RREEF CCT as
announced on 15 April 2010 and was paid to Unitholders on 11 May 2010 whose

names appear on the register of Unitholders on 23 April 2010.

The notes on pages 39 to 52 form part of this interim financial report.

(ii)

REETERY  EEFHEESARR  NEE
FIRFEDIRKA DK TESEMRE AR
BRETBIREZFEANRKANED ZN
T REBANBE  RESEMBRFESRES
BEURHAEANREEFMEESNOFER]DIRK
AELBRZNT

EEBARAGREERANDAESNBERT » 75
AEE D IRERINHOR

R-ZE—ZFNA+HHEE/1,903,060,0007T
(BESEBM4.107T) EAD REIELENHEE
FBRIBEREERHEESNIBARSHE -
EEEMEESN T -TEPHPHRCOR -F
—TERA+-—BINFE-THEWA=-F=
AZIRESBNHEALM ENESENEFE
)\ °

FI9E2E MBI B R ENBD
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Condensed Cashflow Statement

BHARETRER

For the six months ended 30 June 2011 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE—Z——FX A=1tHLEXNEA BFESEEHR -

AETLIIR) — R EEX

38

Six months ended 30 June

BEXNA=THILEXEAR

2011 2010
e e
$000 $:000
F Fi
Net cash used in RETEFTABRESEE
operating activities (4,347) (13,647)
Net cash generated from
investing activities RETEFMBEESFEE — 1,666,439
Net cash used in financing activities REEEFTAESEE — (1,979,765)
Net decrease in cash and cash AU zHEeRASEEY
equivalents for the period WA EE (4,347) (326,973)
Cash and cash equivalents as at R—A—BWEER
1 January REZEEY 215,534 462,887
Cash and cash equivalents as RAB=+HHRER
at 30 June ReZEY 211,187 135,914

The notes on pages 39 to 52 form part of this interim financial report.
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Notes to the Interim Financial Report
f HR B S 3R 2 B R

(Expressed in Hong Kong dol\ars unless otherwise indicated) - Unaudited

(BRIESHIEHRA - BT

1

— RIEEX

General

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

RREEF CCT is in the process of termination and liquidation, details of
which are set out in the relevant announcements of RREEF CCT and
note 2 below.

The Manager's registered office is located at Level 52, International
Commerce Center, 1 Austin Road West, Kowloon, Hong Kong.

The interim financial report, which comprises the unaudited
condensed interim financial statements, was authorised for issuance
on 12 August 2011.

Basis of Preparation

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

The HKICPA has issued a number of amendments to Hong Kong
Financial Reporting Standards (“HKFRSs") and one new Interpretation
that are first effective for the current accounting period of RREEF CCT.
The adoption of these new and revised amendments and
Interpretation had no material impact on the contents of this interim
financial report.

The interim financial report has been prepared in accordance with the
same accounting policies adopted in the 2010 annual financial
statements.
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Basis of Preparation (continued)

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

Subsequent to the Disposal, RREEF CCT had no real estate assets to
fulfill the criteria for operating as a REIT and accordingly RREEF CCT
was to be terminated, delisted from trading on the SEHK and
liquidated in accordance with the REIT Code. The Original Estimated
Timetable for the Proposed Liquidation, the Proposed Delisting and the
Proposed Deauthorisation of RREEF CCT as disclosed in the interim
financial report for the period ended 30 June 2010 and 2010 annual
financial statements has been delayed following (1) a notice published
by the Trustee pursuant to section 29 of the Trustee Ordinance, and (2)
the court application by the Trustee (the “Court Application”).

Under the Court Application, the Trustee sought the court’s direction
including whether it may proceed with a distribution of the entirety of
the net assets of RREEF CCT without retention (subject to deduction
of relevant costs) to meet any possible claim which might otherwise
be made by the Vendor (see note 11). On 31 May 2011, the Court
Application was heard at the High Court of the Hong Kong Special
Administrative Region (the “High Court”). Judgment was issued on 30
June 2011 (the “Judgment”). In the Judgment, the High Court granted
the Trustee the declaration sought to proceed with a distribution of the
entirety of the net assets of RREEF CCT without any retention to meet
any possible claim by Mr Tin Lik.

On 13 July 2011, Mr Tin Lik lodged an appeal against the Judgment at
the High Court (the “Appeal”) on certain procedural grounds, including
but not limited to the alleged fact that he did not receive proper notice
of the court hearing for the Court Application held on 31 May 2011 and
that the High Court judge refused to postpone the handing down of
the Judgment to hear an inter-parties summons filed by Mr Tin Lik on
29 June 2011. The Manager and the Trustee, on the basis of legal
advice, consider that the Appeal is without merit and will be contesting
it and seeking its dismissal as quickly as possible.

2011 Interim Report
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Basis of Preparation (continued)

On 22 July 2011, the representatives of the Manager, the Trustee and
Mr Tin Lik attended an appointment before the listing officer of Civil
Appeal, and pursuant to the Court'’s directions dated 29 July 2011 the
Appeal is set down for hearing at the Court of Appeal of the Hong
Kong Special Administrative Region on 23 November 2011.

On 5 July 2011, Mr Tin Lik issued a writ of summons in the High Court
as plaintiff against Deutsche Bank (“DB") as first defendant, the
Manager as second defendant and the Trustee as third defendant.

Pursuant to the Writ, Mr Tin Lik makes certain claims (the “Claims”),
including amongst others:

1. against DB, the Manager and Trustee, jointly and severally,
challenging the amount under the set-off (note 11) and claiming,
amongst other things, an entitlement to the Initial Retention
Amount under the sale and purchase agreement dated 4 June
2007 and an amount of HK$289,426,166 which Mr Tin Lik claims to
be refundable by the Trustee and/or the Manager; and

2. against DB and the Manager, jointly and severally for damages on
certain matters as announced by the Manager on 7 July 2011.

The opinion of the Board and the Trustee, on the basis of legal advice,
is that the Claims are wholly without merit and will be vigorously
defended by DB, the Manager and the Trustee.

RREEF CCT is no longer considered by the Manager to be a going
concern. Accordingly, assets are valued at their estimated realisable
amounts and liabilities are stated at their estimated settlement
amounts, and provision for termination and liquidation costs has been
made as at 30 June 2011.

The preparation of an interim financial report in conformity with HKAS
34 requires management to make judgments, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year-to-
date basis. Actual results may differ from these estimates.
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This interim financial report contains unaudited condensed financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to the
understanding of the changes in the financial position and performance
of RREEF CCT since the 2010 annual financial statements. The
condensed interim financial statements and notes thereon do not
include all of the information required for a full set of financial
statements prepared in accordance with HKFRSs.

This interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information performed
by the independent auditor of the entity, issued by the HKICPA.
KPMG's independent review report to the Board of Directors of the
Manager is included on pages 31 to 32.

The financial information relating to the financial year ended 31
December 2010 that is included in the interim financial report as being
previously reported information does not constitute RREEF CCT's
statutory financial statements for that financial year but is derived from
those financial statements. Statutory financial statements for the year
ended 31 December 2010 are available from RREEF CCT's registered
office. The auditors have expressed an unqualified opinion on those
financial statements in their report dated 21 March 2011.
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3 Turnover

The principal activity of RREEF CCT was property investment in the
People’s Republic of China (“PRC") until the Disposal, it does not carry

out any operation since then.

Turnover represented property rental income and car park rental

income excluding business tax.

3 EEH
EERMEES T EEBEEHEN AR
i ARSME ([FE]) BTYERE
EERMELS B PSR ETEER -
BEEEy 2RI AREESES KA
(B ER) -

Six months ended 30 June
BEXA=+ALXEA

2011 2010
S —z-zs
$000 $'000
Fi Fit
Property rental income SIEZIEEAL YN — 51,578
Car park rental income FEFASWA — 1,581
— 53,159
Property Operating Expenses 4 YELKEWE
Six months ended 30 June
BEASA=+ALEANEA
2011 2010
—B2--F —E-TF
$°000 $000
F T
Real estate tax BEHER — 5,038
Provision for doubtful debts REREE — 226
Commission refunded from HEREMAS
leasing agents RIRE — (152)
Property management fee MEEES — 152
Land use tax TP AR — 136
Others Ef — 842
—_ 6,242
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5 (Loss)/profit before taxation and transactions with

Unitholders

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

2011 Interim Report
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5 REtBEREESBEUFAAR

SR (BB ER
KtBUAR RS BRURAARS AN (15
18) /HFEMB, GEA) THIEE -

Six months ended 30 June
BEAXA=t+ALXEA

2011 2010
e —z-zf
$000 $000
Fr Tt
(a) Finance costs: (@) BEEAMA :
Interest on bank borrowings IRITERFE — 5,153
Other borrowing costs (note (i) EAbE IR (H7E) — 13,895
— 19,048
(o) Other items: (b) EHMIER :
Manager's fees EBEAEBA 426 6,448
Other legal and professional fees EfEEREEER
(note (ii)) (P (ii)) 16,200 2,089
Trustee's fees XEAEH 303 650
Auditor's remuneration RSN < 300 460
Bank charges RITEA — 17
Rentals receivable from investment WEMEEKEER
property less direct outgoings of HERAXZTT
Nil (2010: $6,242,000) (ZZF—Z1F : 6,242,0007T) — (46,917)

(i

(i)

Included in other borrowing costs for the six months ended 30
June 2010 was an unamortised balance of up-front fee of
$10,395,000 realised upon repayment of bank loan during the
period ended 30 June 2010.

Included in other legal and professional fees for the six months
ended 30 June 2011 was a legal cost provision of $16,200,000 in
relation to the Appeal and the Claims.

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

(i)

(i)

HMERKABRERBEEZE-_Z—TF
ANAZTHPHMAEEEEEMERD
TERT B AR R85 4582 4910,395,000

JC °

HZ@hEXERABRREBE_Z
——EXAZTAHEEER LHFR
REFENZRBERBEEBD
16,200,0007T °

AHBRBESE EEFMERED

BEZEEAES  FEEEAAR]
TEREH -
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Income Tax Frig %t
Six months ended 30 June
BEAA=THLAXEA
2011 2010
S —z-z5
$000 $'000
F Tt
Current tax AREARIR
PRC withholding tax (note (ii)) fP BETEHIFTAS B (R (i) — 5,602
PRC corporate income tax (note {iii)) P 1 2E RS Y (AR Gi)) — 3
— 5,605

(i) No provision for Hong Kong Profits Tax has been made as RREEF
CCT did not earn any income assessable to Hong Kong Profits Tax
during the period.

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

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

(Loss)/earnings per unit before transactions with
Unitholders

The loss per unit before transactions with Unitholders for the six
months ended 30 June 2011 amounted to $0.038 (for the six months
ended 30 June 2010, the basic earnings per unit was $ 0.174). The
calculation of the basic (loss)/earnings per unit before transactions with
Unitholders is based on RREEF CCT's loss for the period before
transactions with Unitholders of $17,422,000 (for the six months
ended 30 June 2010, the profit was $80,615,000) and the weighted
average number of 464,161,000 units in issue during the period (this
was 464,161,000 units for the six months ended 30 June 2010).

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

(i) BARESFEHEZRESDS PRI EGR
FR B EFE Mﬁ%MWA A 1t 37
EELBBNEHEE

(i) RETEMAENRIARIER ﬂ%%@ﬁ
HeWRABENBED 2 TRt HE

(i) PEDRMENRIIZAERERERERN
BB Z - THHE -

HESBENREARZANEHE
SE (B8 RF

BE_Z——FA=ZtTHINEAEE
CENBAEARSINSEESBEMER
B8 /0.038 L (BE=Z—ZF A=+
BEXNBAASREESSEMENAR0.174
JT) c MESBMHEARSINSEES
BAEAN(ER) CEFDBEES S EHE
EoHNBESENITE AR ZRINEE
£17,422,000 (BE-Z—ZTF A=+
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Segment Reporting

RREEF CCT manages its business by divisions. Up to the Disposal,
RREEF CCT's operations were primarily located and carried out in the
PRC and the principal activity was property investment.

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

(a) Segment revenue and results
Revenue and expenses are allocated to the reportable segments
with reference to income generated and expenses incurred by
those segments.

The measure used for reporting segment performance is the
profit or loss for the period of the respective segment.

2011 Interim Report
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8 Segment Reporting (continued)

(a)

Segment revenue and results (continued)

In addition to receiving segment information concerning segment

results, management is provided with segment information

managed directly by the segments on revenue, interest income

and expense on cash balances and borrowings, net exchange

difference, results from disposal of subsidiaries and income tax

8 EEE @

(a) 20 &B U a5 2 3E 4R (A0)
BESERSBEEN D LERSIN
EREENERTEEESMEREED
Yz - BEFEROFBIA -~ BRFA
BRX  EXZFRFE  RASHA

XD EER o

expense.
Property investment
in the PRC Head office Total
Six months ended 30 June Six months ended 30 June Six months ended 30 June
RNRENNERE i &
HEXNA=THLEAEA HEANA=THLEAEA HEANA=TAHLEAEA
2011 2010 2011 2010 2011 2010
“g-—F -T-TF C-g——F -T-TF C-¥--§ T TF
000 $/000 $'000 $/000 $'000 $000
Fr Frr Fr Fr Fr Fr
Segment revenue DR — 53,159 — — — 53,159
Segment results DEELE — 46,917 (17,658) | (12,943) | (17,658) 33,974
Interest income RITFER
from bank deposits FEWA - 735 236 195 236 930
Finance costs BB AN — (19,048) - — — (19,048)
Net exchange BEE i Mz
gains FEE — 672 — — — 672
— 29,276 (17,422) (12,748) (17,422) 16,528
Loss on disposal
of subsidiaries HEMBRREE - — — | (123,747) — | (123,747)
Exchange differences I ENS
realised upon disposal NAMER
of subsidiaries MIE N =58 — — — 193,439 — 193,439
(Loss)/profit before taxation| ARTHIE & EES
and transactions BB AR SAI
with Unitholders & (8598) /i Al — 29,276 (17,422) 56,944 (17,422) 86,220
Income tax FRiEH — (5,605) — — — (5,605)
(Loss)/profit for the period, | EESBEIFE A
before transactions R SRIEEA
with Unitholders (E518) /&7 — 23,671 (17,422) 56,944 (17,422) | 80,615
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EETEEERHMEREERES —E——Fh RS
8 Segment Reporting (continued) 8 HWHE W
(b) Segment assets and liabilities (b) PMWEERERE
Segment assets included other receivables and cash and cash DBEEBEREYE  BRERK
equivalents. Segment liabilities managed directly by the segments HEmERFERRESRRESEEY -
included other payables and accruals. ZONEEEENSBEEREEK

He  HMENFERESER  H
Pie - AEBIA - RITERREE
MBEE -

Property investment

in the PRC Head office Total
RAENYERE A &
30June 31 December 30June 31 December 30June 31 December
2011 2010 2011 2010 2011 2010
-5 -T-TH -¥-—F -T-TF —¥——F -T-IF
AA=+RA +ZA=1+—8 AA=+A +ZA=1+—8 AA=t+A +ZA=1+—8
$'000 $'000 $'000 $'000 $000 $'000
Fr T Fr F Fr Fr
Segment assets DHEE — — | 211,199 | 215558 | 211,199 | 215,558
Segment liabilities AEBEE - — 39,405 26,342 39,405 26,342
Net assets attributable EBUBEA
to Unitholders EEEEFE 171,794 | 189,216
During the current and prior periods, there were no intersegment revenue, RAHRERBARE - SEEA S BRMUES
profit or loss, assets and liabilities. A EE EEREBE -
9 Cash and Cash Equivalents 9 BHeRBESEEY
30 June 2011 31 December 2010
—B——F —T-TF
ANA=+A +=ZA=+—H
$'000 $'000
Fr T
Deposits with bank RITEHTT R 190,000 190,000
Cash at bank and in hand RITERREAS 21,187 25,634

211,187 215,534
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10 Other Payables and Accruals

10 b ENRERETER

30 June 2011 31 December 2010
—®——% —z—2f
e +=A=+-~
$000 $:000
Fir T
Termination and liquidation costs (note (i) | #&1E R ERE A (L)) 3,711 3,618
Other legal costs provision (note (i) HAhyEER B AR BHREG) 23,000 8,000
Other payables and accruals HAb R IE

(note (iii)) 3t G Capsa() 1,368 2,771
Manager's fee payable ENEEABA 426 1,053
28,505 15,442

(i)  The amount represents the estimated termination and liquidation (i ZREAEEEHMEESHRIERE

(ii)

(iii)

expenses of RREEF CCT. The final liability could vary from the
amount provided, and is dependent on the progress of the Appeal
and the Claims. (note14ii)

Other legal costs provision represents estimated legal costs in
relation to the Appeal and the Claims. The final liability could vary
from the amount provided and is dependent on the progress of
the Appeal and the Claims (note 14(iii))

Other payables and accruals are due within one month or on
demand, and are expected to be settled within one year. Included
in other payables and accruals is an amount due to Trustee of $Nil
(31 December 2010: $101,000).

BETER REEAAWEEE
T%-ﬁi FEGRR LR R RENREE
o (FI=E14(0)

(i) At Z2E8RBEEAERLFERE
WEEERER SR ERE L
BEFER  UERARLEHFERRED
REMmET (HEE140G0) ©

(i) FrAEMENFRREREBER—
8 ARE Bk EERENH - RN
—HERNEE - EENKEREFE
RBEENXFEAREZT(ZE—F

legal advice, has maintained its rights of set-off against the amount

due to the Vendor to compensate the Trust’s losses and/or additional

expenses incurred.

This balance of $10,900,000 as at 30 June 2011 represents the
Manager’s present and provisional calculation of the amount payable to

the Vendor. This is a non-binding indication which remains subject to

subsequent developments (see notes 2 and 14i)).

E@ /\ £«<

ﬂu%ﬁﬁ#}ﬁ‘éﬁaﬁn
BRSRATEENEMNTIX

i -

jSS—

F+=—A=+—H :101,0007T) °
11 Amount due to the Vendor 11 BEREFFIE
30 June 2011 31 December 2010
—EF——F —TTF
AA=+A +=A=+-8
$7000 $'000
Fr T
Retention of proceeds on acquisition WS FIERB & 156,000 156,000
Balance of initial unpaid consideration HRANRELS 114,955 114,955
Retention of the Vendor's unit distribution | B /5 & & B M5 KR HE 16,542 16,542
Amounts set off HIHFRIE (276,597) (276,597)
10,900 10,900
In the six months ended 30 June 2011, the Manager, on the basis of HE_ZT **i/‘_\ﬁ =tHIEANEA &

SERBERR  CREBHIKHE
B AR

Eid:0) 5]

T-—FRA=ZTHENEH

10,900,000 T E 1B AR AT BEZ (S H 71 %

E(MERD 3

RIAE A IR B I R B

HE -

AR THEEZEREMENTALERHES
(RHIEE2R1410) °
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11 Amount due to the Vendor (continued)

The Manager has notified the Vendor in advance of the set-offs being
exercised. The Vendor has stated that he disputes the set-offs and
sought to challenge the amount of the set-offs under his Appeal and
the Claims. Based on the legal advice received, the Manager remains
of the view that those set-offs are appropriate and legitimate.

12 Units in Issue

There was no repurchase, sale or redemption of RREEF CCT units and
no new units were issued for the six months ended 30 June 2011 and
for the year ended 31 December 2010 respectively. The total number
of units in issue was 464,161,000 as at 30 June 2011 and 31
December 2010.

2011 Interim Report
—T——FhHRE

11

12

ERE R FE @
BEACHELEMNSEESMITEMNEE - &
FEHRDEEIEEREES  MBE LR
LRE  BHFSRKEEERERLES -
REBEFMWINEERZER  EEADAR
B REREAEGEREE -

ERTESEN

HE-T——FA=THLENEAAR=
T—ZTF+-_A=+—HILFE  WEH
B HESBEBOTANEERMELSEN
BYEBETHESEMN - RZT——F X
A=TRAR=ZZE-—ZHF+_A=1T—HBHK
BT ES B E05464,161,0001F -

i

13 Material Related Party Transactions 13 EXBEBAERS
(a) During the Reporting Period, the Trust entered into the following (a) MR EERMEESEE TRES
transactions with certain related parties under the REIT Code and (REBEFHEREETESTAURGE
HKAS 24, Related party disclosures: BEEERDE 24 BE T EETE
ESH AN RS
Related party Relationship with the Group WA HEEWMOBHE
HSBC Institutional Trust Services (Asia) Limited ~ The Trustee of RREEF CCT ELRERETRS EERME
(TN BRAA ESHFEA
HSBC Holdings Plc and its associates Trustee's Connected Persons ELERAEBDAR X ARB
("HSBC") and other members of its Hpe AL ([EE)) AT
group (collectively referred to as NRZEBEMKE
the "HSBC Group") AR (FEELEE])
RREEF China REIT Management Limited The Manager of RREEF CCT EETERIEAS EERME
EBERRNA EENEREA
Colliers International (Hong Kong) Principal Valuer of RREEF CCT BOEBRNERERE (B5) EERMERS
Limited (“Colliers”) BRAE (") fEERER

(b) Balances with related parties are as follows:

(o) EEREIED 2T

30 June 2011 31 December 2010
—B-—% —F-TF
~B=tA t=A=t+-8
$°000 $'000
Frx Ft
Net amount due to: FERTARFOFEE
- The Trustee —Z5A — (101)
- The Manager —EEA 426 (1,053)
Deposits and cash placed
with the HSBC Group HEERESESENGTRRRE 1,498 2,091

50
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R BB E M

13 Material Related Party Transactions (continued)

(c)

In addition to the transactions and balances disclosed elsewhere
in this interim financial report, the Trust entered into the following
material related party transactions during the period:

13 EXRBBARE @
BrAr BB A SRS H i T I TR AR

(c)

2R

B BERMEESNHIA

RN THEREM RS

Six months ended 30 June
BEXA=TAHLEXEAR

2011 2010
2% —F-FF
$'000 $'000
Fir T

Divestment fee to the Manager
(note (i) ERAMBESE A P — 16,491

Divestment fee to the Trustee

(note (iii)) EREAREEE M FHFEI) — 1,649
Manager's fees (note (iv)) EEABA V) 426 6,448
Trustee's fees (note (v)) ZHEAEA HFEwW) 303 650
Valuer's fee to Colliers & 1R ERTE & — 75

Notes

(i)

(ii)

(iii)

(iv)

(v)

These transactions were carried out in the ordinary course of
business on normal commercial terms.

Under the Trust Deed, the Manager is entitled to receive a divestment
fee of 0.5% of the sale price of any real estate sold/divested directly
or indirectly by RREEF CCT.

Under the Trust Deed, the Trustee is entitled to receive a divestment
fee of 0.05% of the sale price of any real estate sold/divested directly
or indirectly by RREEF CCT.

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

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

fisE
(i)

(ii)

(iii)

(iv)

(v)

HERHINIERHEBIETIRIER
P RETT ©

REEERNEEABRRDER
WEEASHERIMELEVENHEE
BRADZZHANLEER -

BEERZNEXTAEREKDNEER
WEEASHEIMELEVENHEE
BRADZZHEINHEER -

EBRANERRFEVEEENESZ
THNAFRGFE)NEAREBRME
MEBNFE(EEREERO)BED
ZZ(NERHE) FBHEMRGTE -

BIBEEARY LA ARKIEFE
ME(EERETZY) BETHRAR
DZEHTE= UFRFE) NS
mzMEA ENESe A FEVER
ENEDZZTHTNUAFRTHE) -
m&X&HAA®S A50,000T - BE=F
TAFERA—BRR  SXEABRAKE
BAOZEHTNH (UFRFE) -
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14 Accounting Estimates

The key sources of estimation in applying the accounting policies are
described below.

(i)

(ii)

(iii)

Amount due to the Vendor

The amount due to the Vendor is the net amount owing to the
Vendor. This amount may be subject to future revisions by the
Manager, based on legal advice.

Termination and liquidation costs

The final termination and liquidation costs are dependent on the
progress of the Appeal and the Claims. Accordingly, additional
administrative costs may be incurred and charged to
“administrative expenses” in the income statement.

Other legal costs provision

The final liability could vary from the amount provided and is
dependent on the progress of the Appeal and the Claims.
Accordingly, additional legal costs may be incurred and charged to
“administrative expenses” in the income statement.

2011 Interim Report
—T——FhHRE

14 EEHER

&

T o

(i)

(i)

(iii)

GETRER - X BMET A RIRE D 40

B E R KA
HNENETHFIE  BREEEE
R EBRABARENRARELER -

RIERFEBRER

EFENER BB REERBURN £
FREREME - Bt - RARKEFEE
ARELEINTRERNEE &
HERFARRRJR TR -

Hitz 2B ARG
BRRERETREAREFER  II
RREFRRENREMR] - Bt -
MARRIEFEB AT E LRI R &
& - BEEBERGT ARERRANITR
Fsz o
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Corporate Information
EEER

The Manager

RREEF China REIT Management Limited
Registered Office:

Level 52 International Commerce Center

1 Austin Road West

Kowloon, Hong Kong

Tel: +852 2203 7872

Fax: +852 2203 7995

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

Board of Directors of the Manager

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

Executive Directors

Mr Paul Thomas KEOGH (Fund Manager)

Mr So Tak Young (Redesignated from a non-executive Director to an
Executive Director with effect from 14 January 2011)

Non-executive Directors
Mr Niel THASSIM

Independent Non-executive Directors
Mr Jack Richard RODMAN

Mr Mark Henry FORD

Dr. MENG Xiaosu

Responsible Officers of the Manager

Mr Paul Thomas KEOGH
Mr So Tak Young (Appointed on 14 January 2011)

Trustee

HSBC Institutional Trust Services (Asia) Limited
1 Queen’s Road Central,

Hong Kong

Legal Counsel

Clifford Chance

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

Unit Registrar

Tricor Investor Services Limited
26/F Tesbury Centre

28 Queen'’s Road East

Wanchai, Hong Kong

EEA
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EMHEE -
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E5E 1 +852 2203 7872

fE5E : +852 2203 7995
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#34E © www.rreefchinatrust.com
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Company Secretary of the Manager
Ms. HO Wing Tsz Wendy

Auditors of RREEF CCT

KPMG
Certified Public Accountants

Stock Code
625

Unitholder Enquiries/Investor Relations

Your feedback is valuable. If you have any queries,
please contact us at:

Investor Relations
RREEF China REIT Management Limited
as the Manager of RREEF China Commercial Trust

Level 52 International Commerce Center
1 Austin Road West

Kowloon, Hong Kong

Tel: +852 2203 7872

Fax: +852 2203 7995

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