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Glossary
Tl

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.

2012 Interim Distribution means the interim distribution of
HK$0.305 per unit declared and announced on 3 May 2012
comprising the available cash resources of RREEF China
Commercial Trust (“"RREEF CCT" or the "Trust”). Cheques for the
per unit payment pursuant to the 2012 Interim Distribution were
dispatched on 11 May 2012 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 32 of this interim report.

2010 Interim Distribution means the interim distribution of
HK$4.1 per unit declared and announced on 15 April 2010
comprising the sale proceeds of the Disposal and available cash
resources of RREEF China Commercial Trust. Cheques for the per
unit payment pursuant to the 2010 Interim Distribution were
dispatched on 11 May 2010 to the Unitholders.

30 June 2011 Judgment means the judgment of the High Court
of Hong Kong Spectal Administrative Region (“HKSAR") issued on
30 June 2011 in relation to the Court Application.

3 May 2012 Announcement means the announcement of RREEF
CCT dated 3 May 2012 in relation to, amongst other things, the
2012 Interim Distribution.

27 February 2013 Announcement means the announcement of
RREEF CCT dated 27 February 2013 in relation to, amongst other
things, the SFC Waiver and the Revised Arrangements.

Appeal means the appeal lodged by Mr Tin Lik against the 30 June
2011 Judgment on 13 July 2011.
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RREEF China Commercial Trust
EETERNERHEREGRES

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

page 7 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.

DB means Deutsche Bank AG.

Disposal means the disposal of the entire issued share capital of
Beijing Gateway Plaza (BVI) Limited (“BVI Gateway”) by the
Trustee (acting as trustee of RREEF CCT) to Mapletree India China
Fund Ltd pursuant to the sale and purchase agreement dated 3
Febuary 2010.

Final Determination means the Claims being finally adjudicated

by the Court or otherwise being withdrawn or determined.

Final Distribution means the distribution of the balance of cash
resources of RREEF CCT (if any), after the Claims have been finally
adjudicated (or otherwise withdrawn or determined) and after the
satisfaction of outstanding payments to creditors, reserves for
liguidation costs and costs associated with the Claims to the
Unitholders.

Judgment of the Appeal means the judgment of the High Court
of HKSAR issued on 21 December 2011 in relation to the Appeal.

Manager’s Undertakings means the undertakings by the
Manager in relation to the Revised Arrangements as set out in
paragraphs 3.1.3, 3.2.3, 3.3.3 and 3.4.3 of the 27 February 2013

Announcement.

Original Estimated Liquidation timetable means in the 2010
Interim Report, it was disclosed that, barring unforeseen
circumstances, RREEF China REIT Management Limited (the
“Manager”) estimates that the Proposed Liquidation, the Proposed
Delisting and the Proposed Deauthorisation would be completed
by 31 December 2010.

Property means Beijing Gateway Plaza.
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Glossary
R

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

Proposed Delisting means the proposed delisting of RREEF CCT
units from The Stock Exchange of Hong Kong Limited (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.

Provision Amount shall have the same meaning as defined in 3

May 2012 Announcement.

Revised Arrangements means the revised arrangements of
RREEF CCT in respect of certain corporate governance
requirements and/or best industry practices under GP6 or the
Authorisation Letter applicable to RREEF CCT, details and
conditions of which are set out in the 27 February 2013

Announcement.

SFC Waiver means the waiver applied for by the Manager, and
granted by the SFC, from strict compliance by RREEF CCT with the
requirement to publish any preliminary interim/annual results
announcement under the general disclosure obligation under
paragraph 10.3 of the REIT Code, details of which are set out in the
27 February 2013 Announcement.

Supplemental Deed means the supplemental deed dated 27
February 2013 between the Manger and the Trustee which is

supplemental to and amends the Trust Deed.
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RREEF China Commercial Trust
EETERNERHEREGRES

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 HKSAR
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 HKSAR 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

page 7 in this interim report.
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Key Highlights
FERE

Unit price as at the end of the period REROGEESBMER N/A! N/AT N/A! 4.35 2.70
TER TEm TEA
The highest unit price traded BRESBURRKXE N/A! N/A! N/A! 4.35 2.90
during the period TER TEA NER
The highest premium of the unit HeBNERY N/A2 N/A? N/A? N/A N/A
price to the net asset value BEFENZREE i i 2 NEm? A NiEA
The lowest unit price traded BRESBAUREKZE N/A! N/AT N/A! 3.23 2.05
during the period TER TEA NER!
The highest discount of the unit B BAERY N/A? N/A? N/A? N/A? (58.8%)
price to the net asset value BEFENTRITER i i TNEm? TER?
Market capitalisation as at the end REIRETE N/A® N/A? N/A® N/A® 1,263.2
of the period rEp e TERS TER million
BB
Public float as at the end of the period REROAR RS More than  More than  More than ~ More than ~ More than
25 25 25 25 25

percent  per cent per cent per cent per cent

#BiB25%  BiB25%  BiB2B%  BiEBH%  BiEB%

Net asset value attributable to Unitholders REIROES B FEA 9.14 12.14 1718 201.1 2,312.5
as at the end of the period [EEEESE million million million million million
BE B8 BB B8 B8
Net asset value per unit REROEEEEEN 0.020 0.026 0.370 0.433 4.982
as at the end of the period BEFE
Annualised distribution yield RAAZTAREERSEN N/A* N/ N/A¢ N/As 9.04%°
per unit as at 30 June FEHDRKGEE TER TP THEA TER
Total number of units in issue as REBREEITESEMEY 464,161,000 464,161,000 464,161,000 464,161,000 464,161,000
at the end of the period units units units units units

BESEY EEexEl ERSEL EESEG ERSEM
- _____________________________________________________________________|

Notes Fi &

1 The trading of RREEF CCT units was suspended, since 19 April 2010 and shall remain suspended until the effective 1 RZT-FEENA+ B EEBUH LA 2 (28 R m) £ %A B2 ATE
date of Proposed Delisting. ﬁ%hﬂé%ﬁ%ﬁ@th‘ﬁsE

2. This is not applicable as the net asset value was based on the value date of 30 June 2013, 30 June 2012, 30 June 2 WATER BRAEEFENRE_T-=ZFXA=+B —2—-FXA=
2011 and 30 June 2010 respectively while the closing unit price of RREEF CCT was based on the closing unit price TH ZR—EXASHARCET-FEAASTANEEETERER
on 19 April 2010. SHRTER-T-FFNATABHKRTE-

3 This is not applicable as the trading of RREEF CCT units has been suspended since 19 April 2010, being the last 3 WATER RAREEFRUMELSEMMBEHEEN -2 FTFNA+T AR &
trading date until the effective date of Proposed Delisting. ®—Ex58) FJJ;EEEX/EI T L R AR -

4 This is not applicable as there is no interim distribution of RREEF CCT for 2013 and 2011. 4 WARTEA RAATEEMEYR T ZFR-_FT——FHHSEK -

5 This is not applicable as the 2012 Interim Distribution comprised distribution from available cash resources of RREEF 5 ULRTEA AT FRRSKRERAEEFLEESNATHHR
CCT while 2010 Interim Distribution comprised distribution from sales proceeds of the Disposal and available cash SHER-F TTREARERANEOHENAREREERNELS
resources of RREEF CCT. SREEEE A

6 Based on the closing unit price as at 30 June of the respective period. 6 WEZHHENASNAZTBRTHEE -
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The Manager’'s Report
BEEAHE

Dear Unitholder,

Below is a summary of events happened during the six months
ended 30 June 2013 (the “Reporting Period”).

Key Highlights
e Asat 30 June 2013, the unaudited net asset value attributable

to the Unitholders totalled HK$9.14 million or HK$0.020 per

unit.

e RREEF CCT made a loss for the Reporting Period of HK$0.38

million.

e Asat 30 June 2013, the cash balance held by the Trust is
HK$50.8 million.

e The Trustis in the process of the Proposed Liquidation.

e Asdisclosed in the 3 May 2012 Announcement, the Proposed
Delisting and the Proposed Deauthorisation will occur as soon
as practicable after the Claims have been finally adjudicated by
the High Court of HKSAR (or otherwise withdrawn or
determined) and after all of the assets of RREEF CCT at that
time (if any) have been distributed to Unitholders pursuant to

the Proposed Liquidation.

e Proceedings in relation to the Claims are on-going and the
Claims are being vigorously defended by DB, the Manager and
the Trustee.

e The Writ has been set down for trial at the High Court of
HKSAR from 16 to 30 September 2013.

e The Manager applied for, and the SFC granted with effect from
26 February 2013, the SFC Waiver. Following consultation with
the SFC, the Manager implemented the Revised
Arrangements with effect from 27 February 2013.
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The Manager’s Report
BEEARE

e |naccordance with the Revised Arrangements in respect of
the minimum number of INEDs, the Manager's board of
directors (the “Board”) announced that Mr Jack Richard
Rodman and Dr Meng Xiaosu had tendered their resignation as
an INED with effect from 31 March 2013. Mr Mark Henry Ford
initially serves as the remaining INED on the Board, who may
be replaced by another qualified person as INED from time to
time. A further announcement of RREEF CCT will be made if a
new INED is being appointed.

e During the Reporting Period, Davis Polk & Wardwell had been
appointed as the Manager's legal counsel for matters in
relation to the Claims, while Clifford Chance remained as legal

counsel for corporate legal matters.

Liquidation

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 HKSAR 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.

Proceedings in relation to the Claims are on-going as of 30 June
2013. The opinion of Board and the Trustee, on the basis of legal
advice, is that the Claims are wholly without merit and are being
vigorously defended by DB, the Manager and the Trustee. The Writ
has been set down for trial at the High Court of HKSAR from 16 to
30 September 2013. The Manager will continue to update
Unitholders as to any material developments in connection with

the Claims.
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RREEF China Commercial Trust
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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.

2013 Interim Distribution

As RREEF CCT sustained a loss of HK$0.47 million after
adjustment, there was no annual distributable Income for the six
months ended 30 June 2013 and therefore no 2013 Interim

Distribution was declared.

Final Distribution

After the Claims have been finally adjudicated by the court (or
otherwise withdrawn or determined), the balance of cash
resources of RREEF CCT (if any), after the satisfaction of
outstanding payments to creditors, liquidation costs and costs
associated with the Claims, will be potentially available for Final
Distribution.

The Proposed Delisting and the Proposed Deauthorisation will now
occur as soon as practicable after the Claims have been finally
adjudicated by the court (or otherwise withdrawn or determined)
and after all of the assets of RREEF CCT at that time (if any) have

been distributed to Unitholders pursuant to the Final Distribution.

The Manager will update Unitholders by further announcement as
soon as reasonably practicable 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 Manager’s Report
EEARE

Arrangement regarding the balance of the Provision Amount, and
the Proposed Liquidation, the Proposed Delisting and the

Proposed Deauthorisation

As disclosed in the 3 May 2012 Announcement, subject to
withdrawals for settlement of costs and expenses as they arise
from time to time, the Trustee will hold the balance of the
Provision Amount on trust for the Unitholders pursuant to the Trust
Deed until the Claims have been finally adjudicated by the court (or

otherwise withdrawn or determined).

As disclosed in the 3 May 2012 Announcement, as soon as
practicable after the Claims have been finally adjudicated by the
High Court of HKSAR (or otherwise withdrawn or determined), and
after all costs, fees, expenses and other payables and accruals of
RREEF CCT (including costs and expenses of the Manager and the
Trustee) have been paid, pursuant to the Proposed Liquidation the
balance of the Provision Amount (if any) shall be distributed to
Unitholders on a pro-rata basis in proportion to the Units they hold,
in each case, as of the date of the final liquidation of RREEF CCT.
In the event there is a shortfall in the Provision Amount and there
are additional costs, fees and expenses incurred in the name of
either the Manager, the Trustee or RREEF CCT which are not
covered by the Provision Amount, they will be borne by the
Manager and/or the Trustee in such proportions as agreed
between themselves. Accordingly, in such event, there will be no

claims against Unitholders in respect of any such liabilities.

The Manager will update Unitholders by further announcement as
soon as reasonably practicable as to the details of any proposed
next steps and the timetable in relation to the Proposed
Liguidation, the Proposed Delisting and the Proposed
Deauthorisation in accordance with applicable regulatory

requirements.
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SFC Waiver and the Revised Arrangements

The Manager applied for, and the SFC granted with effect from 26
February 2013, the SFC Waiver, subject to the SFC Waiver
conditions, and based on the reasons, set out in the 27 February
2013 Announcement. Separately, following consultation with the
SFC, the Manager implemented the Revised Arrangements with
effect from 27 February 2013, subject to the Manager’s
Undertakings, and based on the reasons, set out in the 27 February

2013 Announcement. Unitholders should note that:

e On the basis that: (i) after completion of the Disposal on 12
April 2010, RREEF CCT no longer had any on-going business
operations or operating assets; (i) on 12 May 2010, RREEF
CCT was effectively terminated in accordance with the REIT
Code; (iii) the Manager and Trustee have commenced
procedures in respect of the Proposed Liquidation, the
Proposed Delisting and the Proposed Deauthorisation (all of
which are still on-going pending the Final Determination), and
in the mean time the only asset of RREEF CCT is cash, the
Manager is of the view that the SFC Waiver and the Revised
Arrangements are in the best interests of the Unitholders to
minimise unnecessary costs to be incurred by RREEF CCT

pending the Final Determination;

e  SFC Waiver: the Manager has applied to the SFC, and has
been granted with effect from 26 February 2013, the SFC
Waiver, from strict compliance with requirement for RREEF
CCT to publish preliminary interim results/annual results
announcement under the general disclosure obligation under
paragraph 10.3 of the REIT Code, subject to the SFC Waiver
conditions set out in the 27 February 2013 Announcement;
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The Manager’s Report

EEAHE

e Revised Arrangements: the Revised Arrangements relate to

the following requirements and/or best industry practices

appl

(a)

icable to RREEF CCT:

requirement under the authorisation letter with regard to
minimum number of INEDs: with effect from 27 February
2013 and subject to the Manager’s Undertakings, RREEF
CCT will have one INED on the Board, instead of three as

currently required;

requirement under the authorisation letter and the best
industry practice pursuant to GP6 with regard to
establishment of the Committees: with effect from 27
February 2013 and subject to the Manager’'s Undertakings,
each of the Committees of the Board will cease to exist,
and the functions of the Committees will be assumed and
performed by the remaining Directors (whilst always
including the remaining INED);

best industry practice pursuant to GP6 with regard to
requirement for RREEF CCT to hold an annual general
meeting of Unitholders at least once in every calendar
year: with effect from 27 February 2013 and subject to the
Manager’s Undertakings, RREEF CCT will no longer be
required to hold an annual general meeting of Unitholders

at least once in every calendar year; and

best industry practice pursuant to GP6 with regard to
minimum number of Board meetings per calendar year:
with effect from 27 February 2013 and subject to the
Manager’s Undertakings, the Board will hold a minimum of
two Board meetings per year, instead of four as currently

required; and
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e  Amendment of the Trust Deed pursuant to the Supplemental
Deed: to implement the Revised Arrangement set out in
paragraph 3.3.2 of the 27 February 2013 Announcement, on 27
February 2013, the Manager and the Trustee entered into the
Supplemental Deed (see paragraph 5 of the 27 February 2013
Announcement for further details).

The Manager will continue to update Unitholders by further
announcements as soon as reasonably practicable after the
occurrence of any material events in relation to RREEF CCT in

accordance with applicable regulatory requirements.

Financial Performance

As a result of the completion of Disposal in April 2010, RREEF CCT
ceased to hold any interests in BVI Gateway and its subsidiaries,
which constituted substantially all of the operating business and
relevant assets of RREEF CCT and its subsidiaries.

For the six months ended 30 June 2013, the Trust recorded a loss
for the period of HK$0.38 million. The net asset value attributable

to the Unitholders was reduced from HK$9.52 million or HK$0.021
per unit as at 31 December 2012 to HK$9.14 million or HK$0.020

per unit as at 30 June 2013.
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The Manager’s Report
EEARE

Financial Management

As at the end of the Reporting Period, the Trust retained HK$50.8

million in cash and bank balances.

Other Income

Following the dismissal of the Appeal by the Court of Appeal in
2011 (Note 2), HK$0.74 million representing the legal costs

incurred by the Manager/the Trustee in relation to the Appeal were

recovered from Mr Tin Lik as directed by the High Court of HKSAR.

Administrative Expenses

Administrative expenses for the Reporting Period were HK$1.14
million which included the Manager's fee, Trustee's fee, auditor’s

remuneration, legal and other professional fees.

Net Assets Attributable to Unitholders

The net assets attributable to Unitholders as at 30 June 2013
totalled HK$9.14 million, or HK$0.020 per unit.

Capital Structure
As at 30 June 2013, 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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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 page 7

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 the Final Distribution.

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 Final

Distribution 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:

() 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 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.

Stephen Paul HARRIS
Executive Director

15 August 2013
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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.

Unitholders to note that the Manager applied for, and the SFC
granted with effect from 26 February 2013, the SFC Waiver, and
that following consultation with the SFC, the Manager
implemented the Revised Arrangements with effect from 27
February 2013. Please refer to the 27 February 2013
Announcement for further details of the SFC Waiver and the

Revised Arrangements.

Authorisation Structure

RREEF CCT is a collective investment scheme authorised by the
SFC under section 104 of the SFO and regulated by the provisions
of the REIT Code. The Manager is licensed by the SFC under
section 116 of the SFO to conduct the regulated activity of asset
management. 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.
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The Trustee of RREEF CCT, HSBC Institutional Trust Services Asia
Limited, is a wholly owned subsidiary of The Hongkong and
Shanghai Banking Corporation Limited. It is registered as a trust
company under section 77 of the Trustee Ordinance and is
qualified to act as a trustee for authorised collective investment
schemes under the SFO pursuant to the REIT Code.

Functions of the Board of Directors of the Manager

The Board is responsible for the overall governance of RREEF CCT
and the Manager 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;

(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
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

(g0 management adheres to high standards of ethics and
corporate governance.

The Board acknowledges its responsibility for preparing the
financial statements of RREEF CCT.

In accordance with the Revised Arrangements in respect of the
minimum number of INEDs, the Board announces that Mr Jack
Richard Rodman and Dr Meng Xiaosu had tendered their
resignation as an INED with effect from 31 March 2013. Mr Mark
Henry Ford initially serves as the remaining INED on the Board,
who may be replaced by another qualified person as INED from
time to time. A further announcement of RREEF CCT will be made

if a new INED is being appointed.
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The Board currently comprises a total of four directors
("Director(s)"), consisting of one Executive Director, two Non-
executive Directors (including the Chairman) and one Independent

Non-executive Director (“INED").

Currently, Mr Kurt William Roeloffs, Junior, is the Chairman of the
Board and Non-executive Directior, Mr Stephen Paul Harris holds
the position of Executive Director. Mr Stephen James Thomas
Shaw is the Non-executive Director and Mr Mark Henry Ford is the

Independent Non-executive Director.

The composition of the Board is reviewed periodically to ensure
that the Board has the appropriate combination of expertise and

experience.

As at the issuance of this interim report, two Board meetings were

held with 75 per cent attendance by the Directors.

Audit, Risk and Compliance Committee

Pursuant to the Revised Arrangements, with effect from 27
February 2013 the Audit, Risk and Compliance Committee ceased
to exist, and its functions will be assumed and performed by the
remaining Directors (whilst always including the remaining INED).

Disclosures Committee

Pursuant to the Revised Arrangements, with effect from 27
February 2013 the Disclosure Committee ceased to exist, and its
functions will be assumed and performed by the remaining

Directors (whilst always including the remaining INED).

Management and Investment Committee

Pursuant to the Revised Arrangements, with effect from 27
February 2013 the Management and Investment Committee
ceased to exist, and its functions will be assumed and performed
by the remaining Directors (whilst always including the remaining
INED).
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Remuneration Committee

Pursuant to the Revised Arrangements, with effect from 27
February 2013 the Remuneration Committee ceased to exist, and
its functions will be assumed and performed by the remaining

Directors (whilst always including the remaining INED).

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 XIlI
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.

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 2013.
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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 2013.

Employees

RREEF CCT is externally managed by the Manager and does not

employ any staff.

Review of the Interim Report

The 2013 Interim Report of RREEF CCT has been reviewed by the
Board (including the INED). The financial information in this report
has also been reviewed 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?
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The Hongkong and Shanghai Trustee's Connected
Banking Corporation Limited Persons
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Bank deposits 50,797
BITIFRR

Interest income 14
received/receivable

B ER R 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.
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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 2013, 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

RZZ—=F A=+H REBAREET
RYOWKR=FiFENESECMATCE - E12
A BRRESEENESBMUMFESRA
BT

Mr Kurt William
ROELOFFS Junior?
Long Position

900,000 0.19

Kurt William
ROELOFFS Juniorst 42
E

900,000 0.19 —

Notes

1 Based on 464,161,000 units in issue as at 30 June 2013 and 31 December 2012
respectively.

N

The Director holds a beneficial interest in the units of RREEF CCT as described in
the table.

Save as disclosed above, as at 30 June 2013, 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 24 in relation to the interests
in the units of RREEF CCT by other Connected Persons.
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§ °
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AITREEEHEESNESBMP ZATEE
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RREEF China Commercial Trust
BETEREBHMEREGREES

Holdings of other Unitholders

According to the information available to the Manager, as at 30 June 2013,

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:

2013 Interim Report

—E =g
HiESEVHEAMSERS

BREBEEBABSZEN RZT-—=FXA=
TH REEFEHEASHNESBUTHAER
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 2

HE

0OZ Management L.P. 2

HE

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

The Real Return
Group Limited *
Long Position 50,759,000 10.94
HE

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

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

69,426,800 14.96 —

51,631,000 11.12 (0.18)

Please refer to pages 25 and 26 for the notes.

BLHF 2526 B M A RIM G -
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Interests of Connected Persons in Units
BEATRESENNER

Holdings of other Unitholders (continued)

HthESBUFEAMSERS @

TIN Lik ®

Long Position 46,269,000 9.97

bl

e

0OZ Master Fund, Ltd ©

Long Position 43,698,700 9.41

e

Government of Singapore

Investment Corporation
Pte Ltd’

Long Position

HeE

32,432,157 6.99

UBS AG®

Long Position 23,934,000 5.16

e

46,269,000

32,432,157

23,934,000

9.97 —

43,698,700 9.41 —

6.99 —

5.16 —

Notes

1

Based on 464,161,000 units in issue as at 30 June 2013 and 31 December 2012
respectively.

As at 30 June 2013, 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 2013, OZ Asia Master Fund, Ltd. was reported to hold a beneficial
interest in 69,426,800 units.

As at 30 June 2013, the Real Return Group Limited controls the entire issued
share capital of Veritas Asset Management LLP, Veritas Investment Management
LLP and Veritas Asset Management AG, each holding the position of 49,887,000
units, 200,000 units and 592,000 units respectively in their capacity as the
Corporation controlled by the Real Return Group Limited.

-

a

BER_E—=FXA=+tBR-_Z——F+=
A=+— B0 %TES EN1464,161,000E5 & °

R-ZE—=%FxA=+H + 0ZManagement L.P.
BB E 2 &M B A 510Z Asia Master Fund, Ltd.
0OZ Master Fund, Ltd. * Gordel Holdings Ltd. *
Goldman Sachs & Co. Profit Sharing Master Trust
OZ Glo- bal Special Investments Master Fund,
L.P.®0OZ Select Master Fund, Ltd. &
119,057,500 & & B 24 & - OZ Manage-
ment L.P.f Och-Ziff Holding Cor- poration® &
7 -+ il Och-Ziff Holding Corporation/ Och-Ziff
Capital Management Group LLCKI 2 Bt B AT -
Daniel Saul OCH 4t 4 # 5 Och-Ziff Capital Man-
agement Group LLCE A Z £+ N8 — 8= -

RIEEH R EEG - B0Z Management L.P.
AR EEIEA 57 FT## 119,057, 50018 E & B L
2 0B IME R E BDaniel Saul OCH% 4 + Och-
Ziff Capi- tal Management Group LLC } Och-Ziff
Holding Cor- porationf#i A Z #2 °

BHE  R-ZT—=FA=+H8  0Z Asia
Master Fund, Ltd.35569,426,8001E & & BEf 79
Bl o

KZZE—=F/"A=+H  The Real Return
Group LimitediZ %l Veritas Asset Management
LLP, Veritas Investment Management LLP}
Veritas Asset Management AGZ & #0317 7x -
% & 8 AfThe Real Return Group Limited#%
W2 REZ H10 D RIFE49,887,0008 K S B
fiz + 200,0001E 3 % 87 2 592,000(E E & Bz ©
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Holdings of other Unitholders (continued)

5

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 29 to 42
which comprises the balance sheet of RREEF China Commercial Trust (the
“RREEF CCT") as of 30 June 2013, 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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RREEF China Commercial Trust
EETERNERHEREGRES

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 2013 is not prepared,
in all material respects, in accordance with Hong Kong Accounting Standard
34, Interim financial reporting.

Emphasis of Matter

Without qualifying our conclusion, we draw attention to the fact that RREEF
CCT is in the process of termination and liquidation. Details about the basis
of preparation of the interim financial report are set out in note 2 to the
interim financial report.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

15 August 2013
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Statement of Comprehensive Income

G R

For the six months ended 30 June 2013 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
BE_Z-—=HXA=ZTHLEXNEA BRIFESHEER  EBTIIR) —REEZ

Note Six months ended 30 June
B EE BEAA=+HLEXEAR
2013 2012
—2-=F —TCF
$000 $:000
Fr Fit
Other income EAbUA 3 743 —
Interest income from bank deposits RITIFHF B A 14 226
Administrative expenses 1TERFA (1,138) (1,808)
Loss before taxation KRB EREESEN
and transactions BFEARXBAN
with Unitholders BB 4 (381) (1,582)
Income tax Fis®t 5 — —
Loss and total comprehensive HESBEUFEA
income for the period before R B AR
transactions with Unitholders EBEREE KRS (381) (1,582)
Loss per unit BESBEMNEIE
— basic and diluted —HAR#E 7 ($0.0008) ($0.003)

The notes on pages 34 to 42 form part of this interim financial report.

EMEEFR2AMM B P BATBERENLS -



RREEF China Commercial Trust
EETERNERHEREGRES

Balance Sheet

EERER

As at 30 June 2013 (Expressed in Hong Kong dollars unless otherwise indicated)

WIB—=F"A=18 (B¥F5HEH "

2013 Interim Report
T -=FPHRE

Note 30 June 2013 31 December 2012
B 5 —B-=fXA=t+HR —T——HE+-A=+—H
(Unaudited) (Audited)
(RIEE &) (fe&i%)
$000 $000
Fr FT
Current assets RENEE
Other receivables JE L BR R I EL A P W R IR — 1
Cash and cash equivalents Re RREEEY 8 50,797 53,540
50,797 53,541
Total assets waEE 50,797 53,541
Current liabilities RBAR
Other payables and accruals HAb R RIE R ETER 9 30,760 33,123
Amount due to the Vendor EREBEAFIE 10 10,900 10,900
41,660 44,023
Net current assets RBEEFE 9,137 9,518
Total assets less current HEERREBARS
liabilities 9,137 9,518
Total liabilities, excluding net assets | A& & (FTEFEELEN
attributable to Unitholders BEAEGLEERE) 41,660 44,023
NET ASSETS ATTRIBUTABLE TO HeBNIFEAEMN
UNITHOLDERS BEEFE 9,137 9,518
Number of units in issue ERTESENHE 11 464,161,000 464,161,000
Net asset value attributable to EeBUFEEAEMN
Unitholders per unit BEESENEERE $0.020 $0.021

The notes on pages 34 to 42 form part of this interim financial report.
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Statement of Changes in Net Assets Attributable to Unitholders

ESEVREABREERERZDK

Expressed in Hong Kong dollars unless otherwise indicated - Unaudited

MRIESBIRH - SABTTIIR — REEZ

$'000

Balance as at 1 January 2012 R-ZE-——F—A— BN 155,320
Changes in net assets attributable to BE-Z——HFXA=t+HL

Unitholders for the six months NEAESENHEA

ended 30 June 2012 EREEFEESE
Payment of 2012 Interim Distribution - FHR SRR (141,600)
Loss and total comprehensive HANEEREEWGERE

income for the period (1,582)
Balance as at 30 June 2012 and RZE——-FXA=+HK

1 July 2012 —E-—FtA-HNER 12,138
Changes in net assets attributable to BE-Z——H+-A=+—-HL

Unitholders for the six months NEAESENHEA

ended 31 December 2012 EREEFEESE
Loss and total comprehensive HANEIEREEWGERE

income for the period (2,620)
Balance as at 31 December 2012 and R-E-—F+=-A=+—HRK

1 January 2013 —E-=ZF—-—F—-HWNER 9,518
Changes in net assets attributable to Bz—Z—=FXA=+AHL

Unitholders for the six months NMEAESBNIFEA

ended 30 June 2013 EBEEEFEEH
Loss and total comprehensive HNEE R 2R ERE

income for the period (381)
Balance as at 30 June 2013 R-B-=FA=1+BMW&EsH 9,137
The notes on pages 34 to 42 form part of this interim financial report. EUERENMTB I P BRRERENDD -
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5B

Distribution Statement
7k 3%

For the six months ended 30 June 2013 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

BE-Z—=FRXA=ZTALNEAR BFSEEH  UEBLIIR) —REFEX

2013 Interim Report
T -=FPHRE

Six months ended 30 June

BEXA=TRHLXEA

2013 2012
—E-=%F —E -
000 $000
Fr Fi

Loss after adjustments for the period, before | EES B #H AL SR
transactions with Unitholders EHNEE (381) (1,682)
Distributable income in respect of the period | EIRA] R4 A — —
Other distribution (note (i) H 5 R (=) — 141,600
Total distribution papli o] — 141,600
Distribution per unit BEESEUHIK — $0.305

Notes

(i)

(ii)

The notes on pages 34 to 42 form part of this interim financial report.

Pursuant to the Trust Deed, RREEF CCT is required to ensure that the total (i)
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.

Other distribution in 2012 of $141,600,000 ($0.305 per unit) is comprised of
available cash resources of RREEF CCT as announced on 3 May 2012 and was
paid to Unitholders on 11 May 2012 whose names appear on the register of
Unitholders on 23 April 2010.

(ii)

.

£34

BREETERY  BEEFHEESAER - NEE
BRFREDIREA 2R T EEELFEANZER
BETBIREZFEADRKANED ZN
T REBANBE  REEAFREFESRES
BEURBEANREEFHEESOFEADIKEK
AELBRZNT -

EEBARARGERERAIDBESNBERT » 75
AEIEDIREINRIER

R-ZE——FAAF=HE%M141,600,0007C (&
HEEHA0.305m) MEMD RBEEERIESR
SWABARSHE SERMEEEN - —
—EFHSRER-_ZE——FRAT—BXNTF
—E-TFNA-+ZRABIRESEMNBEA
ZMEMESBMNIBEA -

ZEMM BT RN BRSNS -
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Condensed Cash Flow Statement

BHARETRER

For the six months ended 30 June 2013 (Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited

HE-Z-—=F A=1THLEXEA BIFESEEH "

PABTLIIR) — R EX

Six months ended 30 June

BEXA=TRHLXEAR

2013 2012
—EB-=F —EF—=
$000 $:000
Fr Fi
Net cash used in RETEFTABRSEE
operating activities (2,757) (7,098)
Net cash generated from RETEMBRESFHE
investing activities 14 226
Net cash used in financing activities RMETEMARSFEE — (141,600)
Net decrease in cash and cash rHzEEREASEEY
equivalents for the period WA FEE (2,743) (148,472)
Cash and cash equivalents as at R—A—HBHNEER
1 January BEZEEY 53,540 206,445
Cash and cash equivalents as RAAB=THHNEEE
at 30 June REEEY 50,797 57,973

The notes on pages 34 to 42 form part of this interim financial report.
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2013 Interim Report
T -=FPHRE

Notes to the Interim Financial Report
f HA B S 3R B R

(Expressed in Hong Kong dollars unless otherwise indicated) - Unaudited
(BRIEBHIER - LBLIIR) — REFZ

1

General

RREEF China Commercial Trust (“RREEF CCT" or the “Trust”) 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 15 August 2013.

Basis of preparation

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

The interim financial report has been prepared in accordance with the
same accounting policies adopted in the 2012 annual financial
statements.

The HKICPA has issued a number of new Hong Kong Financial
Reporting Standards ("HKFRSs”) and amendments to HKFRSs that are
first effective for the current accounting period of RREEF CCT. These
developments are not relevant to RREEF CCT's financial statements
except as described below and RREEF CCT has not applied any new
standard or interpretation that is not yet effective for the current
accounting period.

HKFRS 13, Fair value measurement, replaces existing guidance in
individual HKFRSs with a single source of fair value measurement
guidance. HKFRS 13 also contains extensive disclosure requirements
about fair value measurements for both financial instruments and non-
financial instruments. Some of the disclosures are specifically required
for financial instruments in the interim financial report. The adoption of
HKFRS 13 does not have any material impact on the interim financial
report of RREEF CCT except for additional disclosures in note 11.

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, to Mapletree India China Fund Ltd,
through the disposal of the entire issued ordinary share capital of
Beijing Gateway Plaza (BVI) Limited (the “Disposal”), which holds the
entire issued share capital of a property holding company, HK Gateway
Plaza Company Limited. As a result, BVI Gateway and its subsidiaries
were deconsolidated from the Trust as at 12 April 2010.
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35 Notes to the Interim Financial Report
o H B A R o P R

2 Basis of preparation (continued) 2 REEEm@

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, Mr Tin Lik (see note 10). On 31 May 2011, the
Court Application was heard at the High Court of the Hong Kong
Special Administrative Region (the “High Court”). The judgment was
issued on 30 June 2011 (the “Judgement”). 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.

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 was set down for hearing at the Court of Appeal of the Hong
Kong Special Administrative Region (the “Court of Appeal”) on 23
November 2011.

On 23 November 2011, the Appeal was heard at the Court of Appeal.
The judgment of the Appeal was handed down on 21 December 2011.
In the judgment of the Appeal, the Court of Appeal has dismissed the
Appeal. Accordingly, the declaration granted by the High Court in the
Judgment, 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, has been upheld.
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2 Basis of preparation (continued)

As no application for leave to appeal to the Court of Final Appeal of the
Hong Kong Special Administrative Region was filed by Mr Tin Lik on or
before 18 January 2012, being the end of the appeal period for the
Appeal, the appeal period for the Appeal has lapsed.

During the period ended 30 June 2013, $0.74 million of legal costs
incurred by the Manager/the Trustee in relation to the Appeal were
recovered from Mr Tin Lik as directed by the High Court.

Separately, 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”)
(note 9(ii)), including amongst others:

1. against DB, the Manager and Trustee, jointly and severally,
challenging the amount under the set-off (note 10) 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 $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 are being vigorously
defended by DB, the Manager and the Trustee. The Writ has been set
down for trial at the High Court from 16 to 30 September 2013.

As announced on 3 May 2012, the Proposed Delisting and the
Proposed Deauthorisation will occur as soon as practicable after the
Claims have been finally adjudicated by the High Court (or otherwise
withdrawn or determined) and after all of the assets of RREEF CCT at
that time (if any) have been distributed to Unitholders pursuant to the
Proposed Liquidation.

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 2013.

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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Basis of preparation (continued)

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 2012 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 27 to 28.

The financial information relating to the financial year ended 31
December 2012 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 2012
are available from RREEF CCT's registered office. The auditors have
expressed an unqualified opinion, with an emphasis of matter with
regard to termination and liquidation, on those financial statements in
their report dated 13 March 2013.

Other Income

Following the dismissal of the Appeal by the Court of Appeal in 2011
(Note 2), $0.74 million representing the recovery of legal costs
incurred by the Manager/the Trustee in relation to the Appeal from Mr
Tin Lik as directed by the High Court.

Loss before taxation and transactions with
Unitholders

Loss before taxation and transactions with Unitholders is arrived at
after charging:

RREE%E @

I AR A TS 3R 5 B IR R B AZ MY R PR B A
MENBTENRENE - ZEMTHEE
FEERRSHEL - HTHRE =
FUBRERAKREEEHERE SR
DEENEHLAEE - HAFF PR
AEEMFTESINRER ST KIRELE
AREBREREYBEREAMEN—UE
#e

R RS BALER  BEEHES
RS EBAREESSTMASEM
BB ER THERERIZFE 24105 2 R B 1%
BRI ITOR T B AR S ETERN -
EEREHMEEMBERAESTENE
ERWMESNE27E28E -

IS BERERAEERE T %+
A=t B EBEENBMTEE R (TR
B2 ERAAD) X THEREEF
EES ARV RFEAETYHERE - B
REZEFERE -

BE_Z-—_H+-_A=1+—"RuEEH
BHRERANREEFHEESNEMMPER
RN - RBMRIEREER KT —
ZHE-AT=ZHANEANREREARR
I RBERNBFER -

HAsl A

BT TF L H AL AERREE
$2) - BREIEAMA O 7AE BHETE
SAENRESZARREREEAF
AR L 3R FR T Bk 2 B B M M0 B

f& -

Rt BEAREESEURAAR
ZAINER
REABEREES BB AR SHAE
BEMB T8 -

Six months ended 30 June

BEXA=THIEXEA

2013 2012

—B-=F —T——F

$000 $'000

F Tt

Manager's fees BIEAERH 104 312
Other legal and professional fees HEZEREXER 536 648
Trustee's fees ZHEAEA 60 303
Auditor's remuneration Z AN B & 150 192
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Loss before taxation and transactions with
Unitholders (continued)

RREEF CCT did not appoint any director nor did it enter into any
employment contracts with counterparties during the current and prior
periods.

Income tax

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 current and prior periods.

Segment reporting

No segment information for the current and prior periods is presented
as RREEF CCT did not generate any turnover in the periods and the
operating results for the periods were solely for the head office
following the Disposal.

Loss per unit before transactions with Unitholders

The loss per unit before transactions with Unitholders for the six
months ended 30 June 2013 amounted to $0.0008 (2012: $0.003). The
calculation of the basic loss per unit before transactions with
Unitholders is based on RREEF CCT's loss for the period before
transactions with Unitholders of $381,000 (2012: $1,582,000) and the
weighted average number of 464,161,000 units in issue during the
period (2012: 464,161,000).

Diluted loss per unit is not presented as there is no potential dilution of
loss per unit for the current and prior periods.
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8 Cash and cash equivalents

8 HRERBEELEEY

30 June 2013 31 December 2012

—®2-= —T-—fF

~A=+H +=A=+—A

$000 $:000

T Tt

Deposits with bank RITEBATF R 48,022 48,007
Cash at bank and in hand WITHEREA S 2,775 5,533
50,797 53,540

Other payables and accruals

9 HttENRERETEH

30 June 2013 31 December 2012

—E—= —T——F

AA=+A +=A=+—8

$7000 $'000

Fir T

Termination and liquidation costs (note (i) | #%1F K582 A (BHFEG) 2,979 2,979

Other legal costs provision (note (ii)) H AR B A PEREG) 25,919 27,384
Other payables and accruals H A B

(note (iii)) Y rEst & A (s i) 1,758 2,319

Manager's fee payable EREREAER 104 441

30,760 33,123

(i)  The amount represents the estimated termination and liquidation

expenses of RREEF CCT.

() ZREREEFHEESWRILRE

BIEHBA -

(i)  Other legal costs provision represents estimated legal costs in
relation to the Claims under relevant provisions of the Trust Deed.

Movements of other legal costs provision during the period/year

Hi)z2 B RBRBARBERRON
BRI M L BERRENGERE
A -

NEREMBERZERBENESH W

are as follows:

-

30 June 2013 31 December 2012

—E—= —T——F

~A=Z+A +=ZA=+—H

$'000 $'000

Fr T

At 1 January »n—A—AH 27,384 33,539
Provisions utilised B AR E (1,465) (6,155)
25,919 27,384
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Other payables and accruals (continued)

Below are the details of legal cost provision at the end of

reporting period:

2013 Interim Report
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9 HMESREREFTEA®

T AZERERBERREBROF

;‘E.
g

30 June 2013 31 December 2012

—E2-=F —T——F

AB=+A +=p=+-7

$'000 $'000

Fir T

Manager's legal counsel EIENEERER 8,132 9,330
Trustee's legal counsel EENEEEM 17,787 18,054
25,919 27,384

(i) Included in other payables and accruals is an amount due to the
Trustee of $60,000 (31 December 2012: $60,000).

10 Amount due to the Vendor

(i) EMENFIRREERRERNZ

5t AFX1860,0007T (=

T——_F+=A

=+—H :60,0007T) °

10 ENERIA

30 June 2013 31 December 2012

—E—= —T——F

SLEN +=A=+—8

$000 $'000

Fix Fi

Retention of proceeds on acquisition WEEFT SRR E € 156,000 156,000
Balance of initial unpaid consideration BRARNREZH 114,955 114,955
Retention of the Vendor's unit distribution | &7 & & B 5 IRIRE & 16,542 16,542
Amounts set off HEIHFIE (276,597) (276,597)
10,900 10,900

In the six months ended 30 June 2013, the Manager, on the basis of
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 2013 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 14(i)).

The Manager has notified the Vendor in advance of the set-offs being
exercised. In the Appeal and the Claims, the Vendor stated that he
disputes the set-offs. The Appeal has been dismissed and the Claims
are currently on-going as outlined in note 2. Based on the legal advice
received, the Manager remains of the view that those set-offs are
appropriate and legitimate as at 30 June 2013.

BHE_Z-—=ZFXA=1THILREAR &
BARRBZEABRE DREHBEHEE
FMIARH BN BT IR - N EEERE
BRI SRATEENEMNTI

RZE—=ZFXA=Z1+HHNEH
10,900,0007C 5 B ABLATBE ST (A 1 2%
E((BER]) FBEELHRERERE -
I ARFEEEREMENTELORNIES
(RMFE2%14())

EEACDEAMEESAITROEE -5
FTREFRRE  BEHEHIEHERLR
# o LR EBREmREDELETERH
B2 - REMKEINEZEER -
ERANARAE  E_T—=F A=+
PLZERBEL/AEREE -
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11 Fair Value Measurement

The financial assets and liabilities are carried at amounts not materially
different from their fair value as at 30 June 2013 and 31 December
2012.

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 2013 and
for the year ended 31 December 2012 respectively. The total number
of units in issue was 464,161,000 as at 30 June 2013 and 31
December 2012.

13 Material Related Party Transactions

(a)

During the Reporting Period, the Trust entered into the following
transactions with certain Connected Persons and/or related
parties under the REIT Code and HKAS 24, Related party
disclosures:

12

13

AREEAE
R-E—=FNA=FTHE-ZT——F+
—A=Zt—HB sRMEEREEHEEAN
AEBEITEERER -

=% E%iﬁ
BE-_ZT-—=6XA=t+HULHE~EAR-

T— 7$+ R=+—RILFE FLEE
Bl EEXBERENEEFHERSEM
AU EETHESEM - N -_T—=FRX
A=THRZZB—Z-F+-A=+—HK
BETHES B ERIR464,161,0001F -

EXBBLERS

(a) AN FEFHEESHEETHE
TRk IRIEFEMERE E
HEe2TRIR(EEGTER)FE 2454
BHREMER) AL TNIIRS

Related party Relationship with the Group BEs BAKENBE
HSBC Institutional Trust Services (Asia) Limited  The Trustee of RREEF CCT EQRERETRE EERME
(EM)BRAE EEMTIA
HSBC Holdings Plc and its associates Trustee's Connected Persons ERRAERRAR REAOBHAL
("HSBC") and other members of its He AL ([EE])
group (collectively referred to as NRZEBEMKE
the "HSBC Group”) AR (GEIELER])
RREEF China REIT Management Limited The Manager of RREEF CCT ZETERTEAS EERME
EBBRAF HEENEEA

Balances with related parties are as follows:

(b) HFAETT Z BRI

30 June 2013 31 December 2012
—B-=F —T—=F
AA=+AH +=ZA=+—8
$000 $:000
Fir Ft
Net amount due to: FERTBRFFEE
- The Trustee —%5EA (60) (60)
— The Manager —EEA (104) (441)
Deposits and cash placed with HEERESSENER RS
the HSBC Group 50,797 53,540
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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:

2013 Interim Report
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13 EXRBEEAE RS @
Brrh BREA A RS H i 5 I AR

(c)

2R

BN BEFMEESNEIA

AT ERNEM RS

Six months ended 30 June
BZEAXA=+HLEAXEA

2013 2012
—B—=F —T——F

$000 $000

Fir Fx

Manager's fees (note (ii) EIEAEA (i) 104 312
Trustee's fees (note (iii)) ZIEAEA (FHEi) 60 303

Notes

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

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

(i) Under the Trust Deed, the Trustee is entitled to receive a
remuneration of not more than 0.03% per annum on the value of the
Deposited Property (as defined in the Trust Deed) with a provision for
further increments up to a maximum of 0.06% per annum on the
value of the Deposited Property, subject to a minimum fee of $50,000
per month. Effective from 1 July 2012, the Trustee's fees were
reduced to $10,000 per month.

14 Accounting Estimates

The key sources of estimation in applying the accounting policies are

described below.

(i)

(ii)

Amount due to the Vendor

The amount due to Mr Tin Lik, 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 and other legal costs
provisions
The final amounts are dependent on the progress of the Claims.

As announced on 3 May 2012, in the event there is a shortfall in
the provisions amounts, any additional costs, fees and expenses
incurred in the name of either the Manager, the Trustee or RREEF
CCT exceeding the amounts already provided will be borne by the
Manager and/or the Trustee in such proportions as agreed
between themselves.

M
(i)

(ii)

(iii)
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PR IRFOETT ©
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BEETLRY X ABRURTE
ME(EERELZY) BETERE
DRZEHT= (UFRFE) 0B S -
mezME A EnEsRe AFEVER
BENEDZZEHTN(AFRTH) -
m&{E&H A5 A50,000L - H=F
——FtA—RHi TEAEBRAPME
$ A10,0007T °
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T o
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Corporate Information

TEER

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 Director
Mr Stephen Paul HARRIS

Non-executive Director
Mr Stephen James Thomas Shaw

Independent Non-executive Director
Mr Mark Henry FORD

Responsible Officers of the Manager

Mr Stephen Paul HARRIS
Ms Michele Mi-kyung BANG

Trustee

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

Legal Counsel

(For general corporate legal matters)
Clifford Chance

28/F, Jardine House

1 Connaught Place

Central, Hong Kong

(For Writ Claim case)

Davis Polk & Wardwell

The Hong Kong Club Building
3A Chater Road, Hong Kong

Unit Registrar

Tricor Investor Services Limited
26/F Tesbury Centre

28 Queen'’s Road East

Wanchai, Hong Kong

EEA
EETEERESEERERAR
EMHEE -
BBNENL@ER %

BRIKE SRS T8

&E5E 1 +852 2203 7872
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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:

Stephen HARRIS
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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RREEF China REIT Management Limited
Level 52, International Commerce Centre
1 Austin Road West, Kowloon, Hong Kong
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